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Bring the joy packjo Accountancy 


Accountancy could be a marvellous life ... if it wasn't for the drudgery, the time- 
consuming, labour-intensive, manual preparation. Not to mention staff and study leave 
problems. 


CTS has already brought joy back into the lives of many practitioners by eliminating 
just those problems. And we can do the same for you. 

We are a company operated by practising accountants entirely for practising account- 
ants. We are not a computer bureau in the normally accepted sense; we have built up a 
detailed computer service solely for the accounting profession, using and programming 
our own equipment after finding existing bureaux unable to meet our needs, or, indeed 
the specific needs of our profession. 

We can now offer you a system tailored to match your exact requirements — and cut 
your staff time by 50 per cent. Total cost savings can be enormous: the only increase will 
be in your prestige. 

We undertake complete processing of small-to-medium clients’ accounting, to pro- 
duction of an annotated private ledger and an analysed, extended trial balance. Variations 
can be Introduced at will. 


Find out for yourself how CTS can bring the joy back into your life. Contact us for a 
demonstration in your own office — or ours. 


al. computer time sarvicas Lid. 
24 Wigmore Street London WI Tel:O! 486 4649 
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Telephone 01-836 0832 
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Charities Under Scrutiny 


AFTER A GENERATION of governmental supervision of the 
individual from the womb to the tomb, to find some £3,000 
million of assets held free of effective central control must 
come as a surprise. Such, however, is the estimated 
position of the United Kingdom’s registered charities, 
according to last week’s report of the House of Commons 
Expenditure Committee. 

These assets — a considerable part, as the committee 
found, of the nation’s resources — are not required to be 
accounted for in any standard form, nor are the Charity 


Commissioners’ powers of inspection and inquiry exercised: 


in more than a small minority of cases. The Charities Act 
1960, it must be recognized, has proved ineffective in this 
respect; in fact, the number of inspections undertaken 
between 1973 and 1974 actually declined, due to the added 
work load of educational charities transferred to the 
Charity Commissioners from the Department of Education 
and Science under the Education Act 1973. 

The 15,000 inspections of accounts ordered by the 
Commissioners over the two years 1973~74 together 
amounted to no more than 13 per cent of the 115,000 
registered charities. Predictably, the committee’s recom- 


mendations include provision for a standardized form of ` 


account, and a computerized system to facilitate and 
expedite the submission of annual accounts by trustees and 
their scrutiny by the Charity Commissioners. 

Failure of the 1960 Act to function in all respects as its 
sponsors intended is, substantially .attributed by the 
committee to the lack of a proper up-to-date legal definition 
of charity. The familiar four-point definition formulated 
by Lord Macnaghten in 1891 (CIR v. Pemsel) represents 
a paraphrase of a much earlier statute of 1601. Further, the 
reference in the 1960 Act to ‘purposes which are exclusively 
charitable according to the law of England and Wales’ 
has created difficulties and anomalies, particularly in the 
area of political activity in pursuit of meritorious ends. 

To seek to influence the Legislature, it has been held, is 
not a valid charitable purpose. The inevitable result is that 
some well-known organizations, committed to seeking 
changes in the law by arousing the public conscience, are 
either inhibited from seeking registration with the Charity 
Commissioners or are driven to divide their organization 
into two parts, one of which can be registered as a charity 
and the other cannot. The consequences, in either event, 
include additional administrative expenditure and diffi- 
culties in fund raising — since, in addition, to the tax 
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sone throughout the World 


privileges available to charities under the present law, 
potential donors prefer. to give to registered bodies. 

The Expenditure Committee’s report rejects both the 
Macnaghten definition and the Charity Law Reform 
Committee’s concept of a non-profit-distributing organiza-" 
tion (The Accountant, February 14th, 1974) as an entirely 
satisfactory basis for the future; in the latter alternative 
their views are endorsed by the Inland Revenue, which saw 
the NPDO — notwithstanding some complex proposed 
safeguards — as offering considerable scope for abuse by 
companies seeking NPDO status as a tax dvoidance 
vehicle. However, the committee’s own proposals themselves 
raise difficulties of definition and are unlikely, on present 
indications, to prove any less controversial. 

Starting with the expressed wish to restate the 
Macnaghten definition so as to evolve a legal formula 
‘which is flexible both in admitting development and 
effective in dealing with redundancy, obsolescence and 
abuse’, it is proposed that ‘purposes beneficial to the 
community’ be adopted as an essential criterion; and that, 
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if this test can be satisfied, political activities in support 
of and subordinate to the main objectives of a charity 
should not endanger its charitable status. 

As non-lawyers, members of the committee have 
excused themselves from the task of drafting a definition; 
‘it should be perfectly possible’, they say, ‘for experts to do 
so, given the guidelines we now outline’. However, ‘the 
community’ is, as has already been pointed out elsewhere, 
an imprecise and potentially very wide term; and parlia- 
mentary draftsmen may be less sanguine about the 
problems of their task. 

The role and functions of the Charity Commissioners 
as at present interpreted and performed come in for 
considerable criticism; notwithstanding the undoubted 
qualities of expertise, courtesy and consctentiousness 
manifested by the Commissioners’ professional staff, the 
office has been described as a quiet backwater whose 
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tended to emphasize the Commissioners’ legal duties at the. 
expense of their responsibilities in other spheres. Such 
attributes as imagination, innovation and management, 
efficiency, in particular, are conspicuous by their absence. 

Further, the refusal of the Home Secretary (as the 
Minister nominally responsible for the Charity Commission) 
to give substantive replies to general questions has resulted 
in a degree of isolation of the Commission from Parlia- 
mentary scrutiny which, in the committee’s view, serves 
the interests neither of the Commission nor of the charities 
for which they are responsible. 

Among a number of other recommendations are included 
the extension of the doctrine of cy pres in appropriate cases, 
and positive encouragement for the participation of more 
women. as charitable trustees. 

(Charity Commissioners and their Accountability, Tenth 
Report from the Expenditure Committee, Session 1974—75, 


‘self-imposed image of benevolent family solicitors’ has 
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HMSO, 60p). 





Internal Audit Well 
Advanced in Britain 


INTERNAL AUDIT developments in the UK 
were encouraging and in some respects 
ahead of the rest of the world, Mr John E. 
Harmon, Executive Vice-President of the 
Institute of Internal Auditors, said this 
week. Interviewed by The Accountant 
in the course of his tour of the Institute’s 





Mr J. E. Harmon 


European chapters, Mr Harmon spoke 
highly of the teaching of internal auditing 
at university level in the UK; he had 
been impressed, he said, to find people 
with ten to fifteen years’ internal audit 
“experience engaged in teaching. 

“The emphasis in the United States 


and in Canada’, he pointed out, ‘tends 
towards “on the job” training; in fact, 
some two-thirds of the money spent on 
public education — a very large sum — is - 
devoted to “in-house” training. The 
Institute has been trying to interest 
American universities in the teaching of 
internal audit, but many American 
professors of accounting have followed 
an exclusively academic career without 
exposure to a commercial environment.’ 
‘The primary function of internal 


audit’, Mr Harmon continued, ‘is to 
provide meaningful operational reports 
to management.’ It was a mistake to. 
regard internal auditing in the light of a 
white-collar, accounting-oriented  pro-, 
fession; the internal auditor’s basic, 
training could equally well be in 
engineering, economics or personnel 
management and he should be prepared 
to find himself going out and about, 
looking into situations where a blue 
collar, or perhaps a safety helmet, was the 
appropriate wear. 


The discovery of fraud was not to be 


Seen as an objective of internal audit, but 


rather as a potential incidental benefit 
of advising management on improvements 
in the corporate structure. It was an aim 





ICMA President on Value for Money 


RETAINED EARNINGS were no longer 
sufficient to maintain the present low 
level of UK industrial investment, let 
alone increase it, Mr A. I. G. Farquharson, 
CA, FCMA, claimed last week. The social 
conscience could be indulged only when 
making adequate profits; and for com- 
panies to be profitable, customers must 
feel confident of value for money. 

Mr Farquharson, President of The 
Institute of Cost and Management 
Accountants, was addressing a dinner 
audience of members of the Institute of 
Quality. Assurance last week at New 
College, Oxford. 

Nothing but good, he suggested, 
could come of the interchange of views 
between the various professional bodies 


concerned with different aspects of 
British industry. e 

‘If you are to ensure that the customer 
gets value for money, and that your 
companies continue to be profitable’, he 
said, ‘then there is no doubt that you 
have to spend quite a considerable 
amount of time in discussion with your 
accountants, and make considerable use of 
cost measures to ensure that the work you 
do is cost-effective. 

‘Value for money .means striving 
after the product with the right charac- 
teristics, the right reliability and the 
right price. It is the customer who 
decides what is right. If it is not right, he 
will not buy it — or if he does, and it is hot, 
right, he will not come back to you again’. 
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of the Institute of Internal Auditors to 
circulate and to develop the best ideas 
ef each of the national chapters; ‘any- 
thing good is supposed to be shared’. 

Mr Harmon also praised the UK 
Chapter’s forthcoming exhibition of in- 
ternal audit practices — another UK ‘first’ 
— to be held at London’s County Hall 
on November 26th. This, he said, was a 
worth-while development to bring the 
Institute to the notice of other professions, 
academic staff and careers advisers, and 
one which might usefully be emulated 
elsewhere. 

His visit, he concluded, had amply 
confirmed the high opinion which he had 
formed of UK Chapter activities. 


Anglo-Netherlands 
Liaison Committee 


CLOSER RELATIONSHIPS between the Eng- 
lish and Scottish Institutes of Chartered 
Accountants and the Nederlands Instituut 
van Registeraccountants are envisaged 
in the recent establishment of a joint 
liaison committee of the three bodies. 

The committee is to sponsor a joint 
seminar in the UK on September 30th 
‘nd October ist, 1976, on the twin 
-hemes of “The audit report’ and ‘Current 
cost accounting’. It will also undertake a 
series of studies comparing the require- 
ments for admission to the accountancy 
profession in each country, ethical and 
other guidelines for the practice of the 
profession, and statutory audit require- 
ments. 

Accountants in the UK who are in- 
terested in obtaining further details are 
invited to notify the Secretary, Overseas 
Relations Committee, at Chartered Ac- 
countants’ Hall, Moorgate Place, London 
EC2R 6EQ. 
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Financial Aid Centre 
Opened in Manchester 


CHARTERED ACCOUNTANTS in the Man- 
chester area are co-operating with the 
Citizens’ Advice Bureau to offer a free 
advisory service for persons with financial 
problems who are unable to afford 
professional advice on normal terms. The 
scope of the service is expected to cover 
income tax, contractual commitments, 
savings and personal budgeting, as well as 
general financial advice to ‘persons in 
need’ — the lower income groups, the 
inarticulate and elderly — and preventive 
advice before involvement. 

The new centre, in Manchester’s 
Deansgate, was formally inaugurated 
on Friday of last week by the Lord 
Mayor of Manchester, Dame Kathleen 
Ollerenshaw, LLD, Dsc, Members of the 
Manchester Society of Chartered Ac- 
countants have volunteered their services 
free of charge, and the Manchester 
Chartered Accountant Students’ Society 
is providing administrative support. It is 
hoped in due course to extend the service 
to other CABs within the area of the 
Manchester District Society, 

Formal approval for the provision of 
such free advice centres was given by the 
English ICA earlier this year, following 
a resolution at the 1974 annual meeting 
which called on the Council to investigate 
the need for an aid programme to the 
under-privileged ‘in recognition of the 
Institute’s responsibilities ` towards 
society’. The Manchester development 
follows a recent similar initiative by the 
North London Chartered Accountants’ 
Group (The Accountant, August 28th). 

Inquiries and offers of assistance in the 
Manchester area should be addressed to 
Mr G. H. Brown, at 46 Fountain Street 
Manchester M2 2AD (061-832 8827). 
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Careers advisers from a number of universities were given a first-hand opportunity last week 
‘of seeing, at Thornton Baker & Co’s Bradenham Manor centre. the attention dévoted by the 


firm to pre- and post-qualification training. 
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The new Public Trustee is Mr Albert 
Creamer, DFC, LLB, an Under-Secretary 
of the Civil Service Department since 1968. 
He began his Civil Service career with the 
Treasury in 1935, transferring to the Inland 
Revenue the following year. 

Mr Creamer’s son, Nicholas, a student with 
Coopers & Lybrand, successfully completed 
Part | of the English [CA Professional 
Examination last May. His daughter, Amanda, 
is reading law at Southampton University, 
where she is now in her final year. 





Need for More 
Accounting Research 


PUBLICATION of the Boothman Commit- 
tee’s discussion paper Tke Corporate 
Report (The Accountant, August 21st) 
had presented the accounting profession 
with a new horizon and a new challenge, 
Mr M. G. Lickiss, Bsc(Econ), FCA, said 
last week. 

Mr Lickiss, a Council member of The 
Institute of Chartered Accountants in 
England and Wales, was addressing the 
annual dinner of the Thames Valley Area 
Society of Chartered Accountants at 
Balliol College, Oxford, 

‘Partly due to its own short-sightedness 
in the past’, Mr Lickiss said, ‘the pro- 


fession will not have the benefit of. 


sufficient university-based academic re- 
search into many areas within which, 
and upon which, the profession must in 
the near future make decisions. 

‘The image of our Institute does not 
consist of some large and valuable 
building in the City of London, or of its 
Council; but rather it is the sum total 
of the images created by every single 
chartered accountant in this country. 
All too often in the past, the image 
which has been created has not 
inspired the academic world to regard 
the theory of accounting as a serious 
discipline. 

‘The reputation of our profession is 
dependent upon its technical competence, 
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its integrity and the relevance of the 
skills it has to offer in an ever-changing 
world. I hope that it is not too late for the 
older and well-established universities of 
this country to enter the field of teaching, 
learning and research on accounting 
disciplines - and join every member of 
the Institute in the debate which is 
undoubtedly starting, and which con- 
cerns the wider horizons of our pro- 
fession.’ 

There was an urgent need, Mr 
Lickiss concluded, for members of the 
Institute and of the universities to become 
involved in this debate, rather than to 
lapse through apathy into ‘the swelling 
ranks of mediocrity’. 
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Irish Republic 
Contains Inflation 


ANTI-INFLATIONARY measures in the 
Irish Republic’s mid-1975 Budget (The 
Accountant, July 3rd) have been tri- 
umphantly claimed in Dublin as the 
cause of a small but measurable drop in 
the Republic’s official consumer price 
index. Over the three months May to 
August 1975, the cost of living declined 
by o8 per cent, though showing an 
overall 19 per cent rise since November 
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Individual components of the index 
showing specific decreases were food, 
fuel and light, transport and clothing ~ 
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all of which benefited from discrimina, 
tory tax reliefs in the June Budget. 
Without these measures, according tą 
official estimates, the index would have 
climbed by a further five per cent. 


The Dublin Government’s skort-term 
success has, however, proved an embar- 
rassment to the Republic’s Employers- 
Labour Conference, which had agreed, ` 
after hard-fought negotiations, to relate 
pay increases in the last quarter of 1975 
to COL increases during the third 
quarter. The conference is now to be 
reconvened, but the problem of fore- 
casting the November, COL igure is ` 
likely to make further agreement ex- 
tremely difficult. 





THIS IS MY LIFE 


Leadership 
Choices 


by An Industrious Accountant 


HuGu’s DYNAMIC EFFICIENCY raised him from his company’s 
chief accountant to managing director, monitoring the 
construction of those monstrous amphibious structures 
which will hopefully enrich our grandchildren. 

He gave our accountants’ society a lecture to end lectures. 
His charts forecast in man-weeks the company’s progress, 
the site-levelling, the flow of concrete, steel, piping, the 
earth-moving giants, the conveyors, the maintenance 
inventories and canteen/hostels. Telexes streamed forth 
endlessly, TV contact was maintained with head office, 
meteorologists, transport companies and bankers. 

The queues of journalists, salesmen, even politicians, 
all waiting to talk to him, made us proud he was an 
accountant. 

Projects were simpler a century ago. In 1874 Henry 
Stanley left Zanzibar behind and set out on foot to explore 
the Dark Continent with a briefly-written assignment to 
chart Lake Victoria and the sources of the Nile, to trace the 
course of the Congo and its tributaries and, just in passing, 
to investigate the Arab slave-trade. He knew little of what 
lay behind the jungles with their 18-inch pathways; he had 
neither budget nor time-table, only faith and hope. 

He recorded his inventory : over eight tons of cloth, beads, 
wire, stores, medicine, bedding, tents, guns, ammunition, 
cameras, stationery and scientific instruments, plus a 40-foot 
boat in five sections, were divided into 60 lb loads for 300 
hired Wangwana porters, with 30 replacements, excluding 
the women. The pay was two to ten dollars monthly, plus 
rations. Survival would be a bonus dependent on loyalty 
and courage. 


A thousand days later, 114 starving survivors staggered 
into tiny Nsanda, They had encountered lions, cataracts, 
cannibals, floods, disease and ambushes, and had struggled 
boldly onwards despite their losses. The mission was 
accomplished. An incredibly detailed wealth of notes and 
photographs of history, geography, customs, religions, 
languages and legends was gathered to bring light to the 
darkness. 

Unfortunately the local taboo decreed food sales every 
seventh day only and there were three to go. So these 
unknown wanderers were dying where they lay; what did it 
matter to Nsanda? The rescuers came just in time. 

Hugh isn’t so lucky. The local taboo ordained a lightning 
strike following some weekend overtime dispute. If the 
project collapses, what does it matter? Perhaps he should 
have ensured loyalty rather than logistics. 
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International Tax 
Congress in London 


Working Sessions 


DELEGATES to the 1975 London Congress of the International Fiscal Association last 
week found themselves confronted with a formidable agenda. Under the general 
themes of the taxation of know-how, and arm’s length transactions between related 
companies, national reporters representing more than 20 countries dealt with papers 
on subjects such as the relationship between tax and commercial accounting pro- 
cedures, and recent tax reforms in the UK in the areas of corporation tax, capital taxes 


and VAT. 

Following the opening speeches re- 
ported in last week’s issue, Mr Graham 
Hutton gave a talk on “Taxation and 
Inflation’, He commented that the Con- 
gress had met in the most suitable country 
in which to study the problems arising 
from continuously rising taxation and 
inflation. A combination of social, political 
and economic factors had made of the 
British economy, over the last three 
decades, an almost ideal laboratory in 
which to study the development of a rise 
of inflation simultaneously with an in- 
creasing total of unemployment. 

This development was most clearly 
traceable in Britain but was also visible 
in other Western countries. While the 
development was taking place, most 
economists believed that governments 
knew all that they needed to know to 
achieve simultaneously full employment, 


avoidance of inflation, and stability of - 


international exchange rates. Clear proof 
of the contrary was most evident in 
Britain, but was also to be seen 
throughout the Western world. 


Change in British economy 


The British economy was still called a 
‘mixed economy’, but the proportions 
of the mix had changed. Ten years ago 
the public sector accounted for 40 per 
cent of the economy. Now it was nearly 
60 per cent. Government levies on the 


diminishing private sector had risen at 


an astronomical rate. The total of such 
charges and taxes was currently double 
what it was only a decade ago. 

The expansion of the public sector 
had meant more employment there, 
more investment there, more rapid rises 
of wages there. Correspondingly there 
had been a more rapid rise in the tax- 
levies on the private sector. From 1955 
to 1975 the real rate of return on in- 
dustrial capital in the British private 
sector had fallen from 7 to 4 per cent 
{the corresponding US figures were 8} 
and 6 per cent). 

The greatest growth of these levies 
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The Congress President, Mr Alun G. Davies, 
Chairman of the United Kingdom Branch of 
IFA. 


on the private sector was in Britain. The 
resultant problems of accelerating infla- 
tion and diminishing employment were 
also most intense in Britain. 

Britain had subsidized consumption 
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A section of the international audience in the Great Room of Grosvenor House. 
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heavily. This had meant that a growing’ 


proportion of taxation had fallen on the 
private sector. Government revenues had 
not matched expenditure and deficits 
had been financed by borrowing, basic- 
ally from the banking system. The 
credit base had expanded faster than 
could be justified. There, in a nutshell, 
was the ‘English disease’. 

There were no easy solutions for 
overcoming inflation, by way of more 
deficits or the raising of further ex- 
pectations by further inflation. The only 
alternative to the collapse of economies 
and the collapse of society lay in a basic 
change of attitudes and a temporary cut 
in consumption. There was no instant 
substitute for work, prudence and saving. 

The chief economic fact today was that 
inflation was taxation on top of existing 
taxation. The prescription for cure was 
bitter. 


First working session 


In the first working session of Congress 
on the tax treatment of the importation 
and exportation oof ` technology, 
know-how, patents, other intangibles 
and technical assistance, the chairman 
was M Pierre Kerlan (France). The 
general report was presented by Mr 
John Crowe (UK), whose paper will 
remain for some years as the best sum- 
mation of the problems in the field of 
transfer of technology and its attendant 
fiscal problems. 

In the discussion during the session, 
the speakers from the floor included 
Messrs Glogauer (Argentina), Valdes- 
Costa (Uruguay) and Risueno (Argen- 
tina), who supported the views of the 
Andean Pact countries, which do not 
allow deduction for payménts made to 
related corporations overseas. In his 
report Mr Crowe had said that this dis- 
allowance was inconsistent with the arm’s 








+ 
of), 





The formal reception in Guildhall by HM Eeer wegeeg Mr Alun G. Davies (eft) 3 and Mr Denzil 
Davies, Treasury Minister of State, receiving the guests. 


length principle and should be deplored. 
If governments believed that payments 
for imported technology were in excess 
of the arm’s length principle, they should 
resolve the problem not by disallowance, 
but by recourse to the normal appeals 
procedure. 

The discussion was continued by a 
panel of experts led by Mr R. Casas 
(Mexico), and included Dr J. E. Bischel, 
Associate Professor of Law at the 
University of Syracuse (whose funda- 
mental research work on the subject was 
the fons et origo of the choice of the 
subject for the London Congress), Dr 
A. Fantozzi (Italy), Dr K. Rijkks (Nether- 
lands) and Mr F. Ximenez Soteras 
(Spain). Further contributions were made 
to the debate by Mr P. Olivarrieta 
(Mexico), Mr J. Saint-Bauzel (France), 
Dr Lopez (Argentina), Mr K. C. Khanna 
(India), Mr Graham Herring (Australia) 
and Mr C. Constantin (Switzerland). 


Resolution » 


_The resolution which was adapted at the 
Congress i in respect of the subject of the 
first session recommended that all pay- 
ments for technology should be deduct- 
ible; that importing countries should 
consider tax exemption for payments 
.made to foreigners; that where such 
exemption was impossible, tax should 
only be levied on net income, that tax 
on payments between related 'corpora~ 


tions, if at arm’s length, should follow. 


_ the normal market rule and be allowed. 
_ The resolution also recommended that 
exporting countries should avoid double 
taxation, either by exemption or tax 
credit; that where such treatment as 
above outlined was not contained in 
national legislation, it should be included 
in tax treaties; where developing‘ coup, 
tries granted tax incentives, there should 
be matching credits; and that the 
suggestions made could be departed 


from in cases where abuse existed. 

The second subject of discussion at the 
Congress was the allocation of expenses 
in international arm’s length transactions 
between related companies, with Mr 
R. T. Esam (UK) in the chair. He pointed 
out that any suggestions to solve the 
problems must be administratively work- 
able on the one hand, and must also 
dovetail into the commercial operation 
of multinational corporations. 


Brilliant analysis 


The general report was presented by 
Dr Wolfgang Ritter, whose work on this 
report had been referred to by Dr Paul 
Gmuer as a very high-level condensation 
of the real problems, and as the best 
analysis he had. read in any of the 
cahiers of the Association. 

Dr Ritter said that the dividing line 
between a proper allocation of expense 
and the transfer of profit was very 
narrow and each State concerned should 
behave considerately towards others. 
He said ‘in the course of his remarks at 
Congress that governments could not 
really create profits where there were 
none. 

Mr Esam, as chairman, made the point 
that the basic problem was to ensure 
that expenses properly incurred on a 
commercial basis must be allowed in one 
country or another, otherwise double 
taxation would ensue. 

The panel which carried on.the dis- 
cussion at this session consisted of 
Professor Stanley Surrey (USA) and 
Mr D. Tillinghast (USA) as joint chair- 
men, with Mr J. Hickman (UK), Dr 
M. Widmer (Switzerland) and Dr A. R. 
Lopez (Argentina) as members. Dr 
Lodon (Sweden) mentioned that the 
Nordic countries were preparing a 
statistical analysis of inter-company 
payments. Without a statistical basis no 
judgement could be made. 
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Dr Widmer (Switzerland), a member y 


of the OECD fiscal group on double 


tax arrangements, said that the national 


reports were based on actual experience. 
The Congress did not have the benefit 


of a report from tax officials. 


In his summary, Dr Ritter said that 
there was substantial agreement in 
principle. The difficulty arose in putting 
principles into practice and there were 
many differing views on the application 
of principles. 


Double taxation 





In the resolution on the subject adopted | 


by Congress, IFA recommended that 


every effort should be made by govern- 
ments to avoid double taxation. As’ re- 
gards the principles to be adopted on 
allocation, the charges and expenses 
arising from control by the parent 
company or shareholder should be de- 
ductible; where a parent company or a 
related company provided services they 
should be deductible in so far-as they 
benefited the paying company; the 
allowance to the subsidiary should re- 
flect the cost to the parent; in appro- 
priate cases, market price might be 
deductible; where centralized functions 
were carried. on, it might be that 
allocation should be on the basis of use 
by subsidiaries of the services; where 
evidence of the claims by companies was 
required, the evidence to be submitted 
should be reasonable, If disallowance had 
to occur, it should not result in double 
taxation. Withholding payments should 
take note of the fact that the paying 
company had probably incurred expenses. 

It was recommended that the national 
laws dealing with the above points 
should be confirmed in double tax 
agreements. The OECD and the UN 
group were requested to take note of the 


recommendations in the formulation of | 


guidelines for -conventions to avoid 
double taxation. 


Inland Revenue luncheon 


During the Congress, a lunch wasegiven 
by the Board of Inland Revenue and the 


, Board of Customs and Excise to the 


Council, and a cocktail party was given 
by the Board of Inland Revenue to the 
Permanent Scientific Committee of IFA. 
As noted last week, a reception was 
given by, HM Government in Guildhall, 
at which Treasury Ministers Mr Sheldon 
and Mr Denzil Davies were the official 
hosts. ; 


On the Sunday evening before Con- ` 
gress opened, a cocktail party was given . 


by Mr Percy F. Hughes, Editor of 
Taxation and Editor-in-Chief - of The 
Accountant. 

During the Congress, two seminars 
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were held. The first, on the relationship 
between tax accounting and commercial 


=, accounting, was chaired by Mr Douglas 


A. Clarke (UK), and the speakers were 
Mr J. S. Nolan (USA), Mr A. Plas 
{France}, Mr 5S. Ronel (Israel), Dr M. 
Vitale (Italy) and Dr Goerdeler 
(Germany). 

The second seminar on the new UK 
tax system was chaired by Professor 
G. 5. A. Wheatcroft. Papers were pre- 


A RECORD ATTENDANCE of 210 members 
marked last week’s annual three-day 


` conference of the South Eastern Society 


of Chartered Accountants at the Uni- 
versity of Kent at Canterbury. It is 
notable that this event continues to be a 
success when so many national con- 
ferences are feeling the effect of falling 


, attendances. 


This year’s programme was a follow-up 
of previous years’ conferences and dealt 
with the effect of current taxation 
policy on businesses, estates and in- 
dividuals. Aspects of personal tax, CTT 
and corporate taxation were fully covered 
by leading speakers in their particular 
fields. 


Economic expertise 


As a break from professional work, the 


programme also included a lecture by 
Mr Peter Jay, Economics Editor of The 
Times, who is also well known on tele- 
vision. In the course of a brilliantly- 
delivered hour’s extempore talk, he 
traced the course of economic cycles 
since the Second World War, and 
explained how successive governments 
had related their political policies to these. 
Expediencies had brought the UK to the 
present critical situation where the only 
course for survival of her economic 
position could be by a number of policy 
measures which would be politically very 
hard to sustain. 

In projecting his thoughts over the 
next five years, Mr Jay touched on the 
possible effects of decisions which would 
be necessary on fiscal and monetary 
policy. The accountancy profession, he 
emphasized, although perhaps not always 
accepting the underlying economic theory, 
would have to apply and advise in the 
resulting taxation and investment situa- 
tion. 

The ovation which Mr Jay received, 
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sented by Mr Eric Meade on British 
corporation tax changes; Mr Paul de 
Voil on the special features of British 
VAT; and Mr Bruce Sutherland on the 
new capital taxes in the UK. 

In the final assembly of Congress, Dr 
Gmuer’s Presidency was confirmed for 
a further two years. The Vice-Presidents 
were confirmed as follows: rst Vice- 
President, Mr Alun G. Davies (UK); and 
Vice-President, M Max Laxan (France); 





3rd Vice-President, Mr Roberto Casas 
(Mexico). 


Next year’s Congress 


With nearly 1,100 members and 700 
accompanying persons attending, the 
Congress reached the highest number 
of any Congress to date. The next 
Congress will be held in Jerusalem in 
September 1976. 


Economic Prospects and Taxation 


Record Attendance at SESCA Conference 


and the many searching questions which 
were put to him, were ample evidence of 
the interest and appreciation of his 
audience. 

It is hardly necessary to report to 
accountants who endeavour to keep 
abreast with taxation that the three 
technical speakers, Mr L. A. Hall, FCA, 
Mr D. Lanch, Gurt, ma, aca, and 
Mr F. A. Sherring, rca, made their 
complex subjects seem relatively simple. 
The pitfalls of personal taxation always 
give scope for Mr Halls so obviously 
carefully prepared visual illustrations and 
talks. 

A new speaker to South Eastern con- 
ferences was Mr D, Lanch, who spoke 
on tax policy towards companies and new 
payment rules. Tax law on these subjects 
is Clearly capable of differing interpreta- 
tion, particularly the contrast between 
public companies and smaller family 
concerns. The latter are perhaps of more 
concern to practising members who 





attend these district conferences, and it 
was quite a highlight of Mr Lanch’s 
session when many members of the 
audience tried at the same time to add 
their contributions to the discussion. 


Succession taxes 


As an acknowledged specialist on 
succession taxes, Mr F. A. Sherring gave 
three very ably presented papers. By 
covering CTT in lifetime situations and 
on deaths, he gave those members who 
act as professional trustees and advisers 
much food for thought. 

Gatherings such as these give oppor- 
tunity for officers of the parent Institute 
to meet members on their home ground. 
On this occasion the Vice-President, 
Mr Brian Maynard, MA, FCA, spent an 
evening in informal conversations. The 
conference was under the chairmanship 
of the Society’s President, Mr K. 


Mashford, FCA. 


Break for coffee at last week’s Canterbury conference. In the foreground are three of the group 
leaders — Messrs David Anning, Clifford Wall and Fred Webber. 
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Statistical Sampling in Auditing 


by J. M. SULLY, BA(Econ), FCA 


There is evidence that the accounting profession as a whole is still suspicious 
about the use of statistical sampling techniques for auditing. A few large firms 
are using such techniques, but a recent course attracted only 25 instead of the 
expected 50 participants. it has been suggested that interest in the subject could 
only be increased by a Court case in which the manner of test checking is 


questioned — but this would hardly be welcome. 


IN AN ARTICLE in The Accountant of July 13th, 1972, I 
suggested that the poisson distribution could be used to 
decide maximum error rate rather than the binomial 
distribution suggested in Arkin’s well-known Handbook of 
Statistical Sampling for Auditors and Accountants; and also 
that auditors were not concerned about the minimum 
error rate. The earlier article instanced a sample size 
of 75, but there was no scientific reason for that size. 

Poisson. distribution tables are derived from the fact that 
the poisson distribution may be used instead of the binomial 
distribution if p, the chance of an event happening, is 
small; ie, less than about 10 per cent. If a sample size of n 
is taken and p is known, so that zp is calculated, the 
poisson tables for each value of mp, which is called m, 
give the cumulative probabilities of o or more events 
happening: I or more, 2 or more, etc. 

Poisson tables may be used for auditing purposes. The 
error rate in the population is not known but the error 
rate in a sample is known and the poisson tables may be 
used to find the maximum error rates at any confidence level. 

For example; if a sample of roo items has been taken, 
a 95 per cent confidence level has been decided and three 
errors are found, from the tables the value of m which 
gives the probability of three or less errors 5 per cent 
of the time is 7-8. As m equals np, the value of p is 0-078 or 
7-8 per cent. 

In other words, having found three errors in a sample 
of 100, it may be stated that the maximum error rate 
at the 95 per cent confidence level is 7-8 per cent. If 
the sample size had been 200 and three errors found, 


Table x 
TABLE OF CONFIDENCE Factors (Value of m) 
Confidence levels 
So go 
Number per cent percent per cent 
of errors Value of confidence factor (m) 
o ar e 160 = 230 3°00 
I 2°99 3°89 4°75 
2 4'27 5°33 det 
3 5'51 6-69 7°77 
4 6:72 Bot O17 
5 7°91 9°30 10°53 
6 9°08 10°56 11°86 
7 10°24. I1°80 13°17 
8° 11°39 13°03 14°46 
9 12°53 14°25 15°74 
Io 13°67 15°46 17°00 


the maximum error rate would have been 3-9 per cent. 

Table 1 has been drawn up from the poisson distribution 
showing the confidence levels of 80, oo and or per cent. The 
number of errors is shown and the confidence factor is the 
value of m from the poisson table. From this table it is possi- 
ble to obtain the maximum error rate for all sizes of samples 
where the number of errors ‘in the sample is ten or less. 

The table could be extended for other confidence levels 
and number of errors above ten but in most auditing 
situations it is thought that the number of errors found in a 
sample would be ten or less. 


Determining sample size 


It has already been illustrated how Table 1 may be used 
for determining maximum error rate at the various con- 
fidence levels when the number of errors in a sample has 
been calculated. The table may also be used for 
determining sample size. 

It has already been shown that, from the number of 
errors in a sample, the value of m may be found at various 
confidence levels. From the value of m the maximum 
possible error rate may be calculated. 

In other words: 
confidence factor (m) 

sample size 


In the. example given with a sample size of roo, three 
errors and a confidence level of ọ5 per cent, the maximum 
possible error rate was 7:8 per cent. The above equation 
may be turned the other way round as follows: 


confidence factor 
maximum possible error rate ° 


The confidence factor used is the one for no errors at the 
confidence level decided upon. For example if the con- 
fidence level decided upon is 95 per cent and the maximum 
possible error rate chosen is 10 per cent then the sample 
size will be 3 (from Table 1, the confidence factor) divided 
by or, equal to 30. Had the maximum possible error rate 
chosen been 5 per cent by the same equation the size of 
sample would be 60. 

Once the sample size has been decided upon, the sample 
will be selected using either random numbers or systematic 
sampling, using a random number for the first item. The 
auditor still has to use his judgement to determine confi- 
dence level and maximum possible error rate. ; 

The sample will be examined for errors. If no errors are 


The maximum possible error rate == 


Required sample size = 
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found, the auditor will conclude that the maximum possible 
error rate is the one used for determining sample size. 

If, for example, the maximum possible error rate chosen 
for determining sample size was 5 per cent and the con- 
fidence level was 95 per cent, and no errors were found 
in the sample of 60, then the auditor may conclude that 
the maximum possible error rate will be 5 per cent. On the 
other hand if one error is found in the sample of 60, from 
the table of confidence factors, the value of the confidence 
factor will now be 4-75 and therefore the new maximum 


possible error rate will be ZZ x 4-75, equal to 7-9 per cent. 
The auditor has to decide whether this maximum error rate 
is acceptable. 

If more than one error is found, the maximum possible 
error rate will be increased to a value depending .on the 
number of errors, which may also be calculated from 
Table x. 

Whatever the number of errors, if one or more are found, 
the auditor must use his judgement on how he interprets 
them. There are cases where just one error of a certain 
type indicates fraud of a major breakdown of internal 
control — but these types of error are rare. It seems doubtful 
if the Institute will help on procedure for analysing results 
of statistical sampling at the moment, but there is a 
possibility that their promised auditing standards may help. 





Monetary unit sampling 


The method developed so far shows how to determine 
sample size, but does not take account of monetary value. 
It will indicate where a system has not been complied 
with, but does not give the monetary effect of this break- 
down. 

If invoices have been selected for examination each 
invoice — irrespective of value — has been available for 
selection at random, and it is possible that many invoices 
of small value have been chosen. It is possible to stratify 
the invoices so that so many, for example, are chosen from 
invoices of value over {100 and so many of under froo. 
But this involves problems of separating the invoices into 
different sections, and then selecting at random from 
the different sections. 

One way of solving both problems stated, that of 
estimating the value of errors and of ensuring that invoices 
of large value are chosen in the sample, is to use the 
technique of monetary unit sampling which will be des- 
cribed. It is thought that the ratio estimate which has been 
suggested for evaluating the total value of error in a popu- 
lation from a sample is not so satisfactory as monetary unit 
sampling. 

For monetary unit sampling, all population units have 
the same value, which is £r. If a population has a value of 
£500,000 and eo items are sampled, then each item taken 
will be at intervals of £10,000. The population will have to 
be totalled cumulatively and, if the value of, say, £15,620 
is selected, the item containing this value will be examined 
and the procedures done on this particular item will be 
checked to see that they comply with procedures laid down. 

The method of estimating total value will be described 
later, but first there is the problem of determining sample 
size. The technique for determining sample size is very 
similar to that already outlined. 


è 
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The maximum potential error in the population is what 
is required to be estimated in monetary terms. The 
maximum potential error is equal to the maximum possible 
error rate X population value; for example if a population 
had a value of £500,000 and the maximum possible error 
rate was 4 per cent, then the maximum potential error 
rate 1s £20,000. 

The maximum. possible error rate is equal to confidence 
factor divided by sample size, as previously shown. As it 
is suggested that systematic sampling will be used, the 
population value 


sample size 
would be £10,000 if the population were £500,000 and the 
sample size 50. 
Equations for the maximum potential error may now be 
stated as follows: 
Maximum potential error =maximum possible error rate X 
population value; 
Population value=sampling interval x sample size; 
Maximum possible error rate=confidence factor~sample 
size. 
By algebra, therefore: 
Maximum potential error=confidence factor x sampling 
interval, 


Similarly, it is possible to calculate the most likely error 
rate as the number of errors in the sample x sampling 
interval. 

To use this technique, the confidence factor has to be 
determined. The sampling interval=maximum potential 
error— confidence factor. 

It can be seen from the above expression that it is 
independent of population value and sample size. The 
confidence factor will be obtained from Table 1 and will be 
the factor for no errors at the confidence limit chosen. The 
maximum potential error will be determined; for example, 
if a confidence level of 95 per cent is taken and the maximum 
potential error rate to be accepted is £90,000, the confidence 
factor for 95 per cent is 3 and the sampling interval will be 
£90,000--3, equal to £30,000. 

The maximum potential error which an auditor will 
accept will usually depend on the size of the population. 


sampling interval = . The sampling interval 


Interpreting the results 


If the auditor has selected a sampling interval of £30,000 
and there is an item in the population greater than or equal 
to £30,000, it is certain of selection. If there is an item 
greater than or equal to £60,000, there would be no 
point in examining this more than once and, in evaluating 
the results, items in error greater than the sampling 
interval are certain of examination. 

There is no statistical uncertainty about errors of this 
type and, for evaluating results, these items which are in 
error are combined with the statistical conclusions found 
from the other errors. 

When checking for errors, an item is either correct or 
not correct; but when checking for monetary error an item 
may be only partially correct. For example if an item has 
been valued at {150 when the correct value was {100 the 
error would be 50-150, or 4. This amount of 4 has been 
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The Audit of Energy 


by J. R. S. MORRIS, FiChemE, 
Director, Courtalds Ltd 


TT IS SURPRISING that over the past 18 months, for the first time, 
the business world has woken up to the fact that energy in its 
several forms is a commodity which can no longer be considered 
lightly for its cost or long-term availability. l 
The concerted action of the Arabs in raising the price of oil 
some five-fold caught the world by surprise and has, as a result, 
produced distortions of economies on the international scale as 
well as in almost every business activity. From these violent 
distortions has come the necessity to conserve all forms of 
energy, and to obtain a constant awareness by the users of 
energy, be they industrial, commercial or domestic, that energy 
is a precious and increasingly costly component of the world 
` economic structure. 
The low costs of energy which previously existed gave 
energy in many businesses a comparatively small percentage 
place in the total cost picture. Electricity was something into 
which you plugged; steam was raised by a boiler somewhere at 
the back end of the factory; waste heat was something you got 
rid of! The stage is now set with different scenery. ` ` 
Up to 1985 we know that, whatever is likely to happen in terms 
of world economic growth, there will be adequate resources 
available. The current world recession and measures taken to 
conserve energy make the known reserves and production 
capacity adequate. The response to the high price of oil has been 
to slow down economic growth on a world basis. 
After 1985, it is likely that discovery rates for oil and gas will 
fall behind demand and, in addition, the production capacity 
_ of oil refineries and other installations could impose a physical 
limitation. Alternative sources of energy are unlikely to grow 
sufficiently fast to fill the gap; in particular, I refer to nuclear 
energy where the really massive development required is 
unlikely to be available before the year 2000. Even if it was, this 
would in turn put severe pressure on the known reserves of 
uranium — which in turn brings into focus the development of 
fast breeder reactors, which are again unlikely to be at the 
production-line stage before 2000. 


Dependence on coal 


We are left with one enormous world energy resource — coal. 
If this can be exploited by timely decisions, investment and 
subsequent production, there need be no energy shortage. 
But are these decisions going to be taken, and are there going to 
be sufficient people willing to work in the coal industry to 
produce the required amounts of coal? 

As we approach 2000, it will be necessary to confine the use of 
oil and, to a lesser extent, gas, to such uses as transport and 
chemical feedstocks. Electricity generation and industrial 
power and heating will have to be based on coal, and on nuclear 
and hydro-electric energy. 

With the base of 25 years, estimates of growth of con- 
sumption and availability must inevitably be drawn between 
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The substance of a luncheon address to members of the Institute of 
Internal Auditors. The author is a director of Courtaulds Ltd, and a 
member of the Advisory Council for the Conservation of Energy. 
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wide assumptions. The result is a picture which spells the 
likelihood of imbalance between supply and demand, with 
increasing possibility of shortages as we approach the year 2000. 
As the result of North Sea development, the UK will, or should, 
be self-sufficient by 1985; but, depending on the rate of con- 
tinuing investment in oil-searching and the policy of depletion 
of the oil fields, we could be back in an oil deficit and hence an 
importing situation, by 2000. The general pattern is that, 
provided the capital and manpower resources are made avail- 
able for North Sea exploration and production, for the develop- 
ment of our nuclear programme and the NCB coal-getting. 
programme, coupled to a growth rate of, say, 2 per cent after 
1980, then the energy shoe will begin to pinch from 1995 
onwards. The impact of a positive and continuous energy : 
conservation programme could push the pinch period out to 
past the year 2000. l 


Positive approach 


This brings me to the question of energy àudits in the com- 
mercial and industrial sector, and to what has happened and is 
happening in some of the larger energy-using industrial com- 
panies; companies who are energy-conscious and who have a 
positive approach to energy conservation. Against that back- 
ground, how real is the problem of achieving a constant 
consciousness throughout all levels of employees of the necessity 
to ‘Save it’? 

(1) To a factory manager, energy is a cost in the same way 
as raw materials or labour, and needs controlling as a 
routine. Generally in the past it has been a minor cost and 
has received little attention. The major effort is to put it in 
its right place on the manager’s priority list, and results 
will then follow. ) 

(2) It is vital not only to measure energy but to relate it to the 
correct parameter of production so that it is accepted by 
production management. Output is measured in many 
units, and a fair effort is needed to get this right. In multi- 
product factories, the problem is the breakdown of usages 
and the relation of the parts to the particular products. 

(3) The initial approach to energy conservation should be to 
get these figures out and obtain awareness from everyone 
— management, staff and shop floor personnel — and at the 
same time to correct the obvious wastages which are always 
there to be found. 

(4) The next phase is the continued education on house- 
keeping and fine tuning, and a programme of energy-saving 
schemes. In general, operatives feel that the company 
supplies premises, machinery, heat, light and services, and 
they supply the labour; they do not regard Che heat, light . 
or services as their affair. 

(5) Except for endothermic chemical reactions, all energy 
disappears as low-grade heat in gas streams (usually air) 
or liquid streams (usually water) or in work (usually electric 
motors and machines). Apart from actual savings, energy 
streams must not be diluted and they must be used as 
many times as possible on their way out. 


A typical energy balance is a balance sheet which accounts in 
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energy terms for total input and total output, including re- 
cycles. As a chemical engineer, I can tell you that the basis of 
much chemical engineering is, in fact, accurate accountancy of 
energy and materials 'in a process. From this basic energy 
account or balance will stem accurate assessments of each part 
or cycle of the process in energy terms. 
Steam, for example, can be generated at low pressure for 
heating processes, or it can be generated at high pressure with the 
high-pressure steam passing through pass-out turbines to give a 
very high thermal efficiency and low-pressure steam for process 
use or through condensing turbines at a lower efficiency with the 
waste heat being lost in the cooling water. Even the use of 
reducing valves will dissipate energy. In factories using signifi- 
cant quantities of their own steam, the cost parameters have so 
changed that what was uneconomic two years ago could now not 
only be economic but right from a conservation point of view. 
All this sounds obvious stuff, but it is less obvious to managers 
and operatives who have been allowed over the years to be 
wasteful about energy and its costs. A real awareness ‘of energy 
conservation can realize immediate savings in energy consumed 
of easily. 5 per cent and in many cases Io per cent. 
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The lack of really aggressive attention to the energy balance 
has meant that many problems were ignored or missed, or just 
allowed to continue. The energy audit changes all bus, 

With the first phase over of informing and thereby making 
everyone aware, followed by the immediate easy housekeeping 
savings and detailed energy audit to give rise to specific energy- 
saving projects, we have then an energy-conscious operation or 
unit. To maintain this consciousness, the energy audit should be 
repeated on a regular basis to check there is no regression and to 
look for new ways of improving the energy balance still further. 

I believe that an energy audit makes good business sense and, 
while not advocating compulsion — it should not be necessary, as 
the benefits are so obvious ~ in the absence of a satisfactory ` 
overall national reaction to the demand to save energy, then 
compulsion may be necessary. 

I believe that your profession should acquaint itself with the 
problems and methods of energy auditing and the actions which 
should arise therefrom. Energy conservation makes economic 
sense for everyone and, if we don’t exercise it aggressively, we 
will face the alternative of still higher prices for energy. 
Ultimately, it may have to be rationed. 





E.C.C. Quarries Ltd v. Watkis 


In the High Court of Justice (Chancery Division) - June 26th, 
1975 : 


(Before Mr Justice BRIGHTMAN) 

Income tax — Stone, sand and gravel business — Manufacture of 
products based on those materials — Planning permission for 
quarries — Planning expenses added back in tax computations — 
Whether these expenses deductible — Income Tax Act 1952, 
section 137. 


The company’s business was the extraction and sale of stone, 
. sand and gravel, and the manufacture of products based on those 
materials, for the building and construction industry. The com- 
pany operated at about 30 sites, some of which were leasehold. 
Planning permission for the winning and working of the 
material was obtained for these sites. In 1965 the company 
_ bought 150 acres of mineral-bearing land at Ottery St Mary in 
Devon. The company’s purpose was to acquire a reserve as a 
medium-term replacement of mineral deposits elsewhere. 

A little later the company prepared an application for planning 
permission to win and work sand and gravel at 151 acres at the 
same place and to win and work sand and gravel for 626 acres 
at a site at Blackhill, Devon or, alternatively, at 570 acres at 
Colston Raleigh. The applications were called in by the 
Minister, and a public inquiry was held and extended over 18 
days. 

ik 1969 the Minister refused all three applications but he 
indicated that they might be renewed (subject to certain 
qualifications) in the future. Mineral deposits were a wasting 





asset and the company was continuously seeking replacements. 
It had always charged its planning expenses in its profit and loss 
account for the years prior to September 30th, 1967, but{it 
acquiesced in these expenses being added back for tax purposes. 
Afterwards planning applications almost invariably met with 
strong opposition and there were public inquiries which were 
costly. The deductibility of planning expenses had therefore 
become important and the company was no longer willing to 
acquiesce in the adding back thereof for tax purposes. 


Evidence was given by a partner in Price Waterhouse & Co that 
in his opinion the planning expenses had been correctly treated 
in the accounts as working expenditure. That treatment in his 
opinion accorded with his interpretation and application of the 
general principles of commercial accounting, and also with his 
knowledge of similar procedure by other companies in similar 
circumstances. He considered it proper to look at the reason for 
the expenditure rather than the outcome, which was often not 
known when the accounts were drawn up. Even if it were 
known when drawing up the accounts that a planning application 
had been successful, he would not add the expenses to the value 
of the land in the balance sheet. ‘The expenses did not of them- 
selves add to the value of the land or create any other asset. 


The company contended that the expenditure on the planning 
applications did not create any asset, the only asset being the 
land, the products of which were the stock-in-trade of the 
business; and that planning restrictions were an impediment to 
the use of land and permission to develop merely removed the 
impediment, affecting the capital, and the expenditure was in 
the nature of revenue deductible in computing the company’s 
income for tax purposes. 


It was contended for the Revenue that the planning expenses 
were incurred not on a day-to-day footing, but to obtain raw 
materials over a long period, and were therefore incurred not in 
earning profits but in order to make profits possible; that the 
acquisition of planning permission to work minerals was in the 
nature of the acquisition of a right or creation of a new asset; 
alternatively that it was an improvement of existing assets; 
therefore the planning expenses were capital and not revenue 


expenditure. , i 
T'he Special Commissioners decided in favour of the Revenue. 


Held: the planning expenses were of a capital and not of an 
income nature, and were not deductible for tax purposes. 
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CIR v. Church Commissioners 
for England 


In the Court of Appeal — June 27th, 1975 
(Before Lord Justice RussELL and Lord Justice STAMP) 


Income tax — Sale of reversions on leaseholds — In consideration of 
rent-charges — Rent-charges non-deductible in computing pur- 
chaser’s profits — Tax deducted in paying rent-charges — Whether 
such tax recoverable from Revenue — Whether leapfrog procedure 
available for appeal — Improvement of Land Act 1864, sections 49, 
50, 5T — Settled Land Act 1925, sections 39, 84 — Income Tax Act 
1952, sections 177, 447 — Finance Act 1956, section 27 — Finance 
Act 1963, sections 15, 73 — Administration of Justice Act 1969, 
section I2. 


` By a written contract in 1960, the Church Commissioners 
- sold to Land Securities Investment Trust Ltd their reversions 
on certain leaseholds owned by that company. These leaseholds, 
which were for terms varying from 60 years to ggo years, yielded 
rents totalling £62,500 a year. Some of the reversions were 
freehold and some leasehold; and after paying rates of £22,000 
a year in respect of the leasehold reversions, the net rent received 
by the Church Commissioners was £40,500. The consideration 
for the sale was the reservation by the Church Commissioners 
of rent-charges for 10 years, and these rent-charges totalled 
£96,000 a year. In CIR v. Land Securities Investment Trust Lid 
the House of Lords decided that the rent-charges should not be 
deducted in computing the company’s profits for profit tax 
purposes, as they were the price of capital assets, namely, 
the reversions. 

The present case related to the right of the Church Com- 
missioners, as a charity, to recover the income tax deducted by 
the company in paying the rent-charges. The relative years of 
assessment were 1959-60 to 1963-64. On appeal to the Special 
Commissioners they held that the Revenue had wrongfully 
refused relief to the Church Commussioners. 

Held (affirming the judgment of Mr Justice Megarry): the 
Special Commissioners’ decision was correct. ; 


Dixon v. Fitch's Garage Ltd 


In the High Court of Justice, Chancery Division — June rorb, 


1975 
(Before Mr Justice BRIGHTMAN) 


Income tax — Filling station - Canopy over forecourt ~ Fascia 
fixed to canopy — Whether plant ~ Finance Act 1971, section A7. 


In 1961 the respondent company had a garage and petrol station 
at Chesham. It consisted of a two-storey dwelling-house with the 
ground floor converted for use as garage premises and in front 
of the building was a forecourt. In the middle of the forecourt 
was an island in the middle of which were petrol pumps, and 
over the petrol pumps was a small V-shape covering supported 
by a pillar at each end. Ten years later the company re-developed 
the forecourt so that it became a self-service filling station. New 
petrol pumps and storage tanks were installed and connected 
to a computer console in the main building. ‘The console re- 
corded the amount of petrol drawn by the motorist and the 
money due from him. Over the forecourt a flat canopy was 
erected supported on four pillars and extending from front to 
back of the forecourt. The four pillars were let into the concrete 
of the forecourt. The canopy covered the whole service area with 
the object of (i) providing shelter against the weather for the 
pumps, the employees and the customers and (1i) accommodat- 
ing adequate lighting for the service area, The fascia of the 
canopy was designed to carry advertisements. Strip lighting was 
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fixed to the inside of the perimeter of the fascia and the under- 
side of the canopy had a reflective capacity that intensified the 
illumination over the service area. The company’s sales had 
increased as a result of the work carried out. 

The General Commissioners decided that the canopy (includ- 
ing the fascia) was an integral part of the petrol pump complex ` 
and should be considered plant. The Revenue appealed from 
that decision. ) 


Held: the General Commissioners applied the wrong test. 
The proper test was whether the canopy had a functional pur- 
pose to enable the company to perform the activity of supplying 
petrol to motor vehicles; but the canopy did not help to supply ` 
petrol, and it was merely part of the setting where the petrol was _ 
supplied. | 


CIR v. Bullock 


In the High Court of Justice (Chancery Division) — 
July roth, 1975 
(Before Mr Justice BRIGHTMAN) 


Income tax — Domicile — Taxpayer born in Nova Scotia — Educated 
there — Wished to join Canadian Air Force but lacked requisite 
qualifications ~ Joined Royal Air Force ~ Retired in 1959 — 
Matrimonial home in England since 1963 — Visits to Canada with - 
his wife — Retired wholly in 1961 — Would have gone to live in 
Canada but wife not agreeable — Taxpayer intended to return to: 
Canada if wife changed her mind or predeceased him — Income and 
Corporation Taxes Act 1970, section 122 (2). 


The taxpayer’s family had been established in Nova Scotia for 
many years since his great grandfather was appointed the 
first dean in the diocese of Nova Scotia. The taxpayer was born . 
in Halifax in 1910. He was educated there and at the University 
of King’s College, Halifax. He wished to join the Canadian Air. 
Force, but he lacked the requisite qualifications and for that. 
reason alone joined the Royal Air Force where he had a success- . 
ful career, retiring in 1959. | 

The taxpayer married in 1946 and he and his wife visited 
Canada together in 1947 staying at his father’s home in Halifax. 
This visit was repeated on ten or eleven occasions until his ` 
father died in 1960. On leaving the Royal Air Force in 1959 the 
taxpayer took employment with a civilian research establish- 
ment in England, but after his father’s death he was able to 
retire wholly in 1961. Had his wife been agreeable, they would | 
then have gone to live in Canada; but for climatic and other 
reasons that did not appeal to his wife, and the taxpayer deferred 
to her wishes. 

With her own money she bought a building site in Dorset 
and had a bungalow erected there which they had since occupied. 
Their living expenses were financed from his wife’s means and ` 
his Royal Air Force pension. The taxpayer retained his assets in 
Canada resorting to them only as far as was needed to supple- 
ment his wife’s income. 

By 1966 the taxpayer had given up the idea of returning to - 
Canada to live during the lifetime of his wife. The taxpayer’s 
wife had always regarded her husband as Canadian and realized 
that he wanted to live in Canada. He had not given up hope of ` 
persuading her to. ve there with him but her impression of 
Canada had been disappointing. 

The taxpayer made a will in 1966 and appointed a Halifax. . 
trust company as his executor and trustee. He left all his pro- ` 
perty to his wife should she survive him, and failing that, to bis 
cousin and certain Halifax charities. 

The Special Commissioners decided that the taxpayer had - 
established a domicile of choice in England. 


Held: the decision of the Special Commissioners was correct. | 
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Strategies to Improve Cash Flow 


MANAGEMENT is today having to face harsh economic 
realities. The combination of rapidly-rising costs — in 
particular that of labour — a deepening recession, and a 
continuing period of difficulty in the new capital markets, 
means that companies need sound strategic approaches to 
dealing with cash flow. An article by Allen H. Seed 
entitled ‘Needed: Strategies to Improve Cash Flow’, 
which appeared in the March 1975 edition of Management 
Review, looks at aspects of cash flow planning which may 
avoid a crisis situation. 


Why a strategic approach? 


While profit-orientated day-to-day management on a 
departmental or unit level is important, it is the strategic 
decisions which cause large gains and losses; strategic 
alternatives must be weighed up and economic trade-offs 
considered, as well as the potential risks. Without the stra- 
tegic approach, potential conflicts between the interests of 
the business as a whole and that of its individual com- 
ponents may not be avoided. It is easier simply to re-employ 
the funds where they are generated, whereas the company’s 
real interests may require them to be diverted to a more 
promising part of the business. 

In a situation of capital scarcity, the ability to- generate 
cash can be more important than ability to generate profit, 
and to consider the strategic approach adequately it is 
necessary to understand where the company and each of its 
constituent parts stand regarding cash flow. To this end it 
is preferable to set out the sources and applications of 
funds statement in a format which sets out: 


Funds generated by internal operations 
Funds generated from financial sources 
Funds invested, repaid, and distributed. 


This format separates the funds generated by respon- 
sibility. Funds generated by operations should be con- 
trolled by the operating units; those generated from 
finantial sources and funds invested, repaid, and dis- 
tributed are the result of decisions of the board, the chief 
executive officer or chief financial officer. 


Strategy centres 


Top management usually views the enterprise as a portfolio 
of strategy centres, each operating in an independent 
market-place for goods or services, with its own objectives 
and strategies for achieving those objectives. Each strategy 
centre may be at a different point on the product life-cycle 
and, in the present economic climate, management’s task 
is to ensure that the portfolio of strategy centres is shaped 
in a way that improves returns in relation to risks, balances 
funds generation with usage, and ensures the survival of the 
company. 


This task consists of five steps: 


(a) Define the real strategy centres and their appropriate 
payoff strategies; 

(6) Determine the short- and long-term funds-generation and 
funds-investment potential of each entity; 

(c) Match the funds flow potential of each entity with the 
resources of the company and its ability to raise capital 
together with the cost of such capital; 

(d) Prepare sales, profit and funds-flow objectives for each 
strategy centre; and 

(e) Develop operational strategies designed to achieve those 
objectives, particularly that of funds required. 


Once the objectives have been defined for each strategy 
centre, management can prepare short-term action plans 
for each section of the business. Short-term actions that 
can be taken to improve cash flow include: 


(a) Redefining markets, restructuring territories, customers, 
product positions and channels of distribution; 

(6) Eliminating marginal product lines and reducing the 
variety of products; 

(c) Eliminating high risk/low return research and develop- 
ment, and moving resources away from projects with 
high funds requirements; 

(d) Improving packaging techniques, reducing transportation 
costs and balancing field warehouse stock levels; 

(e) Improve procurement policies, facility layouts, scheduling 
and inventory control; 

(f) Improve waste reduction and production efficiency 
particularly energy usage and waste recovery; 

(g) Re-appraise support functions such as electronic data 
processing, manpower development, and employee com- 
munication programmes; 

(A) Slim the organizational structure to eliminate unnecessary 
layers of managers and institute better control of decisions 
which have a major impact of the commitment of funds; 

(z) Tighten cash and debtor collection management; and 

(7) Refine planning and control procedures, particularly 
budgeting and cost control, and speed up the feed-back 
of critical information. 


Key implications of the economic climate 


In the present environment of capital scarcity and higher 
costs of capital, management faces three basic implications 
which apply to virtually any company: 
Management of the flow of funds is just as important as 
managing the results shown in the profit and loss account; 
Since capital costs more, it must earn more when used in 
the business; and 
Companies should strive to achieve a position of capital 
self-sufficiency as far as is possible. 


To meet these implications, it is necessary for manage- 
ment to recognize the different strategy centres and their 
differing funds flow requirements so that they can be 
matched with the resources of the company as a whole. 
Without this, the company’s survival may be in doubt. 
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Rebuilding the Edward Bates Group 


THE profit and loss accounts of Edward 
Bates & Sons (Holdings) continue this 
column’s series of excerpts from the 
accounts of bankers with problems. Not 
that banking was the biggest of the Bates 
group’s problems. ‘The biggest (included 
in extraordinary items) was the forced 
sale of the Welfare Insurance Company — 
the loss on the sale being almost £974 
million. The rest of the problems turned 
on the now all-too-familiar pattern of the 
need for excess provisions against property 
loans and the fall in values of investments. 

Deloitte & Co qualify their report to 
the extent that since the calculation of 
the provisions against loans advances and 
guarantees involves assumptions of pro- 
perty values, no opinion can be expressed 
as to whether the provisions for property 
loans are adequate or excessive. Having 
written everything down to the knuckle ~ 
or where the knuckle is hoped to be — the 
board of the holding company was faced 
with the need to rebuild the group. 

‘Two fundamental decisions were taken 
and are currently being implemented. 
The first, as the new chairmen and chief 
executive, Mr D. A. Keown-Boyd, 
reports, was to take steps ta enable the 
group in general, and the authorized 
banking subsidiary Edward Bates & Sons 
in particular, to become a major financial 
force. The alternative would have been 
to scale the group down. 

It was decided that Edward Bates & 
Sons (Holdings) should became the first 
London merchant banking group with 
a strong Arab participation. Last May a 
Saudi Arabian consortium headed by 
HRH Prince Abdullah Bin Musaid Bin 
Abdul Rahman agreed to acquire 25 per 
cent of the holding company’s capital. 


Arab participation 


The 25 per cent interest is Feld through 
First Arabian Corporation S.A. which 
holds an assignable option over a further 
15 per cent of the capital. ‘Arab partici- 
pation in your company’, the chairman 
comments in his statement with the 
accounts, ‘represents a complete reversal 
in its situation and your board is now 
engaged on the development of the con- 
_ tacts and business opportunities which it 

has brought.’ 

The second decision, as the chairman 
puts it, ‘was to avoid at all costs the 
temptation to continue the dance after 


the band had gone home’. In certain 
areas the style and type of bustness suit- 
able to the group as a London merchant 
bank has fundamentally changed. The 
policy now is to reinforce the business 
that has stood the recent test, such as the 
financing of ships and of oilfield develop- 
ment, and the development of the insur- 
ance broking subsidiary. There will be 
an attempt to‘ build a corporate finance 
operation on the present foundations. 
The group is now established in Paris 
through an 83 per cent stake in Banque 
Pommier SA and in North America 


through Edward Bates & Sons North: 
America in Houston and Boston. Asso- 
clated companies in Athens and Singa- 
pore, representation in Hong Kong and 
use of the First Arabian Corporation’s 
facilities in the Middle East complete 
the international character of the revised 
organization. ; 


Development base 


Excluding cash balances and also invest- 
ments managed for clients, the group 
directly and indirectly has some Zou 


EXTRACT FROM GROUP PROFIT AND LOSS ACCOUNT 


for the year ended 31st March 1975 


Operating profit 
The Company and Subsidiaries 
Associated Companies 


Profit on sale of Bates Oil Corporation 
Exceptional provisions for property loans and 
investments 


Additional transfer to General Provision 


Loss before taxation and extraordinary items 


(1974 profit) 
Taxation recoverable (1974 payable) 


Loss after taxation and before 
extraordinary items (1974 profit) 
Minority interests 


Revenue loss attributable to shareholders 


(1974 profit) 
(1974 profit) 
Extraordinary items 


Loss attributable to shareholders (1974 profit) 


Dividends 


i 


Transfers to Reserves 
Share Premium Account 
Capital Reserves 
Revenue Reserves 


! 1975 1974 
f f 
1,038,000 1,165,000 
(177,000) 1,790,000 
861,000 2,955,000 
2,033,000 
(5,181,000) = 
(2,287,000) 2,955,000 
(1,500,000) 
(3,787,000) 2,955,000 
1,089,000 (1,408,000) 
(2,698,000) 1,547,000 
(27,000) (19,000) 
(2,725,000) 1,528,000 
(12,493,000) (42,000) 
(15,218,000) 1,486,000 
Gen (718,000) 
£ (15,218,000) £768,000 
(9,554,000) = 
(2,725,000) (17,000) 
(2,939,000) 785,000 
£(15,218,000) £768,000 
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million of assets of various types under 
management. From this base the plan 
. is to develop an international group with 
its assets and contacts spread world-wide. 
The climb-back will certainly be as long 
and as hard as Mr Keown-Boyd fore- 
casts, but Arab funds are now reaching 
the group and so it is regaining its ability 
to be profitable. 


Complex 


There is an interesting arrangement 
concerning investments which no longer 
fit into the main stream of the group’s 
business. The directors responsible for 
these interests, Mr E. D. Barkway and 
Mr P. J. Paterson, amicably resigned 
from the board at the end of August. 
Through separate companies controlled 
by them they will act as consultants to 
Edward Bates for the management of 
the two separate sets of investments 
concerned. 

A complex series of financial arrange- 
ments involves compensation for loss of 
office, the payment of consultancy fees 
and the translation of part of the anti- 
cipated success of the investment ven- 
tures into earnings for the Bates group. 


Fundamental 


So here is another City merchant 
banking operation that overstretched 
itself during the property boom and the 
virtual free-for-all conditions ruling under 
‘Competition and Credit Control’ — that 
ruinous monetary policy devised under 
the last Conservative administration. 

The Bates reorganization and re- 
direction is certainly the most funda- 
mental seen in the City so far. It could 
prove the most successful. 


Non-compliance of 
Mills & Allen 


TuE consolidated profit and loss account 
of advertising group Mills & Allen Inter- 
national does not comply with current 
accounting standards according to the 
directors and auditors, Binder Hamlyn 
Singleton Fabian. An extract from the 
account is shown below. 

The directors consider that precise use 
of SSAP 6 on extraordinary items 
would have ‘proved confusing to share- 
holders’. In particular, shareholders 
‘would not have readily been able to 
identify the effect on the company 
of the sale of the British Lion Films 
Group and Pearl and Dean International 
Ine.’ 

The company has departed from the 
Standard in that, in the first place, the 
account shows under the heading of 
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Trading Profit of Ongoing Businesses 
the trading profits for the period of those 
companies which are still members of 
the group. 

In the second place, profits and losses 
arising on businesses sold or discon- 
tinued have been calculated by reference 
to the net assets at the last published 
balance sheet date, compared with the 
total consideration obtained. A detailed 
analysis is provided in the notes. 

The board’s view is that a strict 
interpretation of the accounting standard 
would have necessitated (a) the inclusion, 
in the trading profits for the period, of 
the trading results for activities sold up 
to the date of their disposal, and (b) the 
resultant balance (after taking into account 
the appropriate tax relief) arising on the 
disposal of the businesses being described 
asian extraordinary item, 

The auditors draw attention to the 
directors’ report in which the directors 
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explain their treatment of the items 
concerned, making the particular point 
that the item businesses sold or discon- 
tinued — profits (losses) — includes trading 
losses of £624,000 incurred by certain 
subsidiaries from April 1st, 1974, to the 
date of their disposal. 


Disclosure in notes 


The treatment, the auditors state, does 
not accord with accounting practice on 
extraordinary items and prior year ad- 
justments, ‘but the relevant information 
is adequately disclosed in notes 2, 3 and 
4 to the accounts’. 

A further point made by the auditors 
is that the book value of certain interests 
in leisure centres and land amounting to 
£1,138,000 is subject to the directors’ 
opinion of its market value. In their 
report, the directors say that in their 
opinion ‘the likely market value... is in 
the range of £800,000 to £1,100,000’. 





EXTRACT FROM MILLS & ALLEN CONSOLIDATED PROFIT AND LOSS ACCOUNT 


Turnover 


Trading Profit of ongoing businesses 


Businesses Sold or Discontinued 
Profits (losses) 
British Lion Films Group 
Loss on sale 
Trading Profit 


Profit arising on redemption of preference shares 


Other Subsidiaries 


Other Losses less Profits 


Group Profit before Taxation 
Taxation 


Group Profit (Loss) after Taxation 
Minority Interests 


Group Profit (Loss) attributable to Shareholders 


Preference Dividends 


Group Profit (Loss) attributable to ordinary Shareholders 


Dealt with as follows: 
Ordinary Dividend 


Added to (deducted from) Revenue Reserves 


Share Premium Account 


15 months ended 
30th June, 1975 


£°000 
17,685 


£°000 





1,432 


(633) 


799 
(428) 


371 
(643) 


(272) 
(17) 


(289) 
(210) 


(499) 


REITERATE 


(793) 
294 


(499) 


Of the revenue loss attributable to shareholders of the company £551,000 (March 1974: 
Profit £615,000) is dealt with in the accounts of the holding company. 
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CITY FORECASTING of the aconomic 
pattern ahead remains cautious and 
guarded. Phillips & Drew, the leading 
stockbrokers, take the view that refla- 
tion even delayed until the spring of 
next. year would probably be pre- 
mature, but that political pressures 
will impose such a course on the 
Government. 

‘Phillips & Drew consider that by 
next spring the year-on-year inflation 
rate though moderating will still be 
close to Z0 per cent and far above the 
world average. The balance of pay- 
ments, at best, will have been in a 
significantly stronger position for only 
a few months and the long-awaited 
world recovery will be in its very early 
stages. 

But given the political pressure, the 
brokers share in the now reasonably 
widely held view that the Chan- 
cellor, in the spring Budget, may in- 
clude some reduction in indirect 
taxation to cut the reported rate of 
inflation further and thereby ease the 
way for an extension of wage restraint. 
The net reflation involved could be 
in the £500—-£1,000 million range. 

While this is by now a widely held 
view, there are also widely held 
doubts as to the Government's inten- 
tions on the level of government 
spending. The public sector borrowing 
requirement will reach record levels 
in the months ahead and any con- 
sequent acceleration of the money 
supply will rekindle inflationary fears. 
The New Year prospect therefore is 
likely to include a reduction in the pro- 
jected growth rate of public spending 
and, in the interim, a tight monetary 
policy. ) 


TAKE-OVERS 


Sharp acceleration in take-over activity 
is seen by some in the City as one of 
the swallows signifying the approach 
of brighter economic weather. There 
is no suggestion that the economic 
winter is about to turn to summer, 
but there is some point to be made from 
the development of ‘bids and deals’. 
The development is to some degree 


- financial 
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an aftermath of last year’s various 
failures, or near failures, 
which left a number of companies 
vulnerable to take-over approaches. 
Such as in the case of a company 
which finds itself open to bid attack 
when a friendly financial group with a 
15 per cent stake fails and the shares 
go on the market, or are sold directly 
into less friendly hands. 

But apart from these special factors 


there does at present seem to be an 


inclination in boardrooms to begin 
looking around for possible acquisi- 
tions before the indications of a turn 
in the economic situation puts the 
stock market better and takes some 
of the attraction out of bid situations. 

Bids go with bull markets. If the 
stock market is now beginning to 
discount the beginnings of economic 
recovery next year, the buoyancy of 
bid business could well be a harbinger 
of better times. 

An interesting feature developing 
in take-over business currently is its 
growing international character. British 
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companies are moving to the Conti- 
nent to increase growth outside the 
UK. Against that, there are a handful of ` 
overseas bids for UK companies. 


INTERNATIONAL LINK 


Linking of Hambros Bank with Pruden- 
tial Insurance of America is seen by 
Hambros as a strengthening of their 
ability to develop international busi- 
ness which already accounts for over 
half the general banking operations 
of the group. Prudential Insurance's 
injection of $25 million into Hambros” 
international finance subsidiary is the 
financial cement of the link. 

_ There is no indication of what 
Hambros and Prudential have in mind 
when they speak of joint enterprises 
and areas of co-operation, but, 
presumably, there will be a life insur- 
ance connection. Meanwhile, the 
City waits, with Hambros, to see the 
full plan of the Norwegian Govern- 
ment with regard to Norwegian tanker 
owners whose finance problems are 
Hambros Bank’s concern. 


Rates and Prices 


Closing prices, Monday, September 29th, 1975 


Bank of England Minimum Lending Rate 
Jan. 24,1975 ..11 % Mar.21,1975 ..10 % 


Money Rates 
Daytoday 93-103% Bank{Bills | 


Feb.7,1975 ..103% April18,1975 .. 93% 7 days 10-101% 2months 102% 
Feb.14,1975 ..104% May2.1975 ..10-% Fine Trade Bills 3 months 103% 
Mar. 7,1975 ..103% July25,1975 ..11 % 1 month 114—1073% 4 months 10.3 
2 months 114-11% 6 months 102% 
3 months 114% 
Finance House Base Rate ` 
September 1st, 1975. 104% Three Months’ Rates 
; Local authority deposits .. 108 -103 % 
A Local authority bonds .. 103 -103 % 
FT Industrial Ordinary Index Sterling deposit certificates „e 103 A0 D 
September 29th, 1975. 334:2 Euro-sterling deposits ili -. 103 -113 % 
Euro-dollar deposits D .. 74 -73% 
Treasury Bills Foreign Exchanges 
July 25 .. £10-4407% Aug.29.. £103805% NewYork .. 20350 Frankfurt.. 5-4400 
Aug. .. £10-4272% Sept.5 .. £10-2675% Montreal 2:0855 Milan 1402-00 iq 
Aug.8 .. £10-4751% Sept.12.. £10:3218% Amsterdam.. 5-5850 Oslo 11-6150 
Aug.15 .. £10-4313% Sept.19.. £10-3566% Brussels .. 81-8500 Paris 9-2850 
Aug.22.. £10-4325%  Sept.26.. £10°-4835% Copenhagen 12-6850 Zürich 5-6075 
Gilt-edged a 
Consols 4% e $5 Ss 283 Treasury 9% 1994 oa ,, 71 
Consols 23% .. Sg ge .. 174 Treasury 84% 84-86 .. ox .. 822 
Conversion 34% TA Se .. 253 Treasury 83% 87-90 .. si -- 724 
Funding 34% 99-04 .. ba ,, 292 Treasury 64% 1976 2% Se ,, 963 
Funding 53% 78-80 .. vis .. 83-3; Treasury 34% 77-80 .. se -. 773 
Funding 54% 82-84 .. Se -. 753 Treasury 34% 79-81 Ka e » 76%} 
Funding 52% 87-91 .. bs .. 544 Treasury 5% 86-89 is ex ,, 542 
Funding 6% 1993 Se e .. 51% Treasury 54% 08-12 .. es ,, 40% 
Funding 63% 85-87 .. sé .. 693 Treasury 24% . We Gei ,, 174 
Treasury 123% 1993 .. TA .. 92 Victory 4% Sg Si Se .. 99 
Treasury 94% 1999 Se Si e| 713 War Loan 34% .. ks ae ». 264 
Retail Price Index (Jan. 1974=100) 
Jan. Feb. Mar. April May June July Aug. Sept. Oct. Nov. Dec, 
1972 8299 833 83-6 844 848 853 856 86:3 868 880 883 88-7 
1973 89-3 899 90-4 92-1 928 933 937 94:0 948 967 97-4 98-1 
1974 100-0 101-7 102-6 106-1 107-6 1087 1097 109-8 111-0 113-2 115-2 116-9 
1975 119-9 1219 1243 1291 134-6 137-1 138-5 1393 


(For earlier index numbers on this basis, see February 27th issue, page 292.) 


H 


} . 
‘A minimum charge is made for each advertisément 
which covers up to five.lines (approximately twenty- 
five words). Additional linés (approximately five 
words) are charged pro rata. . . 22 3 


SEMI-DISPLAYED advertisements are haiged per 
single column cm to the nearest 5 mm (1 in.=2-5 cm 
approximately)... ' l . e 8 


CONCESSIONAL RATES per insertion are also 
quoted. These are given for advertisements to appear 
in three or more consecutive issues. They cannot be 
applied retrospectively or for advertisements which 
are ta appear at fortnightly or longer intervals. ` - 


The concessional rates are based on THREE IN- 
SERTIONS. FOR THE PRICE OF TWO; at the. normal 
rates, ; 


CLOSING TIMES 


Linage/Semi-displayed: | ° ` 
10.30 a.m. on Monday of the week of publication. 


Fully-displayed: H i 
10.30 a.m. op Monday of the week of publication. 


If proofs are required or if blocks have to be especi- 
ally made for fully- or semi-displayed advertisements 
copy must reach us by 10.30 a.m. on Thursday of the 
week preceding publication. 


Complete plates will be accepted up to 4.30 p.m. 
on Monday of the week of publication. 


Alterations or cancellations will be accepted up to 
.10.30 a.m. on Monday of the week of publication. 


These times are subject to alteration when bank 
holidays or any other reason make it necessary to go 
to press earlier. Notice of any such alteration will be 
given in the classified columns. 


REVISED RATES AND. INFORMATION 


; ; Con- 
Linage Basic _cessional 
ALL HEADINGS except 
` Situations Wanted 
Minimum covering 5 lines 
per-line (5 words) in addition 


SITUATIONS. WANTED 
(including Articles Required) 
Minimum covering 5 lines 
per line (5 words) in addition 


SEMI-DISPLAYED ) 
All headings: _ 
per single-column cm - 


FULLY-DISPLAYED ; 
All headings: 

per single-column cm 
(minimum single column) 
(1 inch=2: 5 cm approx.) 


£3-15 £2:10 


63p 


£2-70 
54p 


£1-80 
36p 


£4-20 £2-80 


£480 ' £320 


Box numbers if required ~ Add the charge for one 
line at the relevant rate for each insertion. Box 
numbers are not transferable and cannot be répeated 
at a later date. ’ - = ‘ 


PAYMENT - 
Except where special 


arrangements exist ALL 
ADVERTISEMENTS which are charged.according to 
the number of lines they occupy MUST BE PREPAID. 


All advertisements intended. for this supple- 
ment and REPLIES to BOX NUMBERS should 
be sent to the Classified Advertisement 
Department, Gee & Co (Publishers) Ltd, 
151 Strand, London WC2R 1JJ. Telephone 
01-836 0832. 


/ 
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TAXATION 
PERSONAL TAX - BANKING ` £3,000-- 


Wrest End. Our clients, an established world-wide bank, seek assistant tax officer 
ee pat eg under 30. Excellent fringe benefits including mortgagé assistance. 
exible hours. 


NEWLY QUALIFIEDS/FINALISTS 
to £4,750 


Because Mr Pembroke was a tax partner he can advise on the library training and 
research facilities of international firms and companies recruiting. Finalists £3,500 
N.Q. for Personal Tax to £4,750. London, Birmingham, Liverpool, Manchester. 


TAX LADIES £3,000-£5,000 


Michael Bell can advise you on the numerous persona! tax positions close to Liverpool 
Street, Fenchurch Street, Euston, Cannon Street, Waterloo and every main-line 


station. Part-time or flexible hours if required. 

£3,500 
Small friendly firm seek personal tax assistant. ` 
P.A. TAX PARTNER .- £5,900 


West End. To work 50% on personal, 50% company. Some company experience 
needed but candidates who have worked predominantly on personal will be accept- 


able. ` e 
PERSONAL/TRY COMPANY £4,500 


City. Two of the remaining international firms who have not segregated their tax 
departments offer personal tax assistants the chance of some company work. 


ASST. GROUP TAX OFFICER £4,500 


Financial Services Company of London EC3 (part of banking, insurance group) seek 
assistant, not necessarily qualified for company, personal and capital transfer tax. 


PERSONAL TAX MANAGER ` £5,500-- 


West End firm with highly developed training facilities seek experienced personal 
tax specialist not necessarily qualified. 


A.T.1.1. - COMPANY/PERSONAL 
at £6,000 


Small firm, Holborn. Candidates who can complete cases accurately and well within 
time account will be exceptionally well remunerated. 
£7,500 


TAX PARTNERS 


2 firms conforming to high professional standards: (1) Personal tax planner for 
West End firm; (2) Close company specialist for small/medium Holborn firm. 


to £8,000 


West End. Expanding company specialising in the provision of taxation and financial 
services to corporate and personal clients seeks first-class tax specialist. 


TAXATION CONTROLLER | £7,500+- 


West End. Well-known Industrial company seeks first-class man to contro! a large 
department dealing with U.K, and overseas business and to work in liaison with the 


Board. 
TAX SPECIALIST £15,000 


West End company specialising in the provision of financial services seek high- 
powered and imaginative tax specialist, either C.A. or Inspector of Taxes, about 35, 


MERCHANT BANK - BERKS £3,500 


Subsidised mortgage for semi-senior tax assistant in well-known market bank who ` 


have recently decentralised. Must be capable of handling wealthy clients. 


TAX PLAN. - MANCHESTER £5,500 


International firm seek 2 CAS with not less than 2 years’ post-qualification expert, 
ence for planning and consultancy. Must be of partnership calibre and under 28. 


TAS HOME COUNTIES £4,000-£5,500 


Reading Manager £5,500 
Guildford Personal tax £5,000 
Reigate Company or personal £4,500 
Croydon Personal £4,000 
Portsmouth Assistant Maneger . £4,500 
Finchley Company or personal £4,000 
Hertford Company/Personal £4,000 


£80-£125 p.w. 


PEMBROKE 
e PEMBROKE 





SOUTHERN AFRICA 





GENERAL 


AN INTERNATIONAL FIRM to £4,500 


Between us our staff have worked in London, Canada, Europe, South Africa with 
firms like Coopers, Peats, Price Waterhouse, Whinney Murray, the Foreign Office 
and the British ladies ski-ceam! ‘ 

£3,500 


P.E.2 FINALISTS - FAILED 


Tough luck to have sat the toughest exam to date. Tea, sympathy and paid study leave 


at our City or Birmingham offices. 
RECEIVERSHIP £3,000-£5,000. 


(1) Opportunity for finalise without brilliant exam record to join an international 
firm. Ability to take decisions is essential. (2) Prestige City firm seek man with at 
least 1 year’s practical experience minimum. £4,500+-bonus, ' 

to £3,000 


ARTICLES/TRANSFERS 


As the leading private introductory service, we welcome inquiries from principals, 
school-leavers, undergraduates, parents and transfers, 
to £2,250 


CERTIFIED STUDENT 


West End Certified firm offer financial assistance with examinations. 


TRUST ACCOUNTS £3,000-£5,000 


Openings ~ Bank, Liverpool Street, Piccadilly, Waterloo Bridge, Eastbourne, Ports- 
mouth, Weybridge, Cambridge. 
£4,250 


TRUST - GUILDFORD 


Unusual opportunity for experienced trust accountant to join 2 national firm in this 
comparatively unspoilt country town. 
£4,000 . 


UNQUALIFIED SENIOR 


Smalt Wese End firm seek experienced man capable of handling every aspect of 


general practice work. 
FINANCIAL SERVICES to £4,500 


Young A.C.A. for City office of international banking group. Duties include advising 
clients on financial management, evaluating results of overseas companies within the 


group. 
LLOYDS UNDERWRITING £5,000+ 


A.C.A. with syndicate experience required by City firm specialising in this field. 
An exceptionally high salary will be paid to finalists engaged as trainees. 


AUDIT MANAGER £4,500- 


Park Lane. Extremely wealthy firm with extensive overseas connections wish to 
engage recently qualified man at executive level, 
£6,000 


AUDIT MANAGER 


One of the smaller international firms which is rapidly expanding seek young A.C.A. 
with good post-qualified experience at a senior level. 


NEWLY QUALIFIEDS - CROYDON 
to £4,000 


(1) Dynamic West End firm offer partnership prospects to hard-working A.C.A. 
(2) Opening with international firm. 


PARTNER - OXON £ neg. 


Small firm in pleasant market town on Bucks border handling some computer and 


consulting work. 
TONBRIDGE — PARTNER £5,000- 


London firm recently decentralised seek young A.C.A. with good post-qualification 


experience with a view to partnership. 
to R10,000 


Good quality A.C.A.s for Cape Town, Johannesburg, Durban, and most major cities 


south of the Equator. 
CARIBBEAN , $15,000 


2-year tours for newly qualifieds in Bermuda, Jamaica, Bahamas, Grand Cayman. 


TEMPING IS TEMPTING 


With Pembroke & Pembroke. 


Please ring or write (quoting home talephone number). 


76 Cheapside, London EC2 01-236 0011 
191 Corporation Street, Birmingham 4 021-236 5513 
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Winning your qualification is an achievement, but it is not 
an end to the race. If you've set your sights higher up the ` 
ladder you'll find the climb is going to get tough. For 
ambitionalonewillnottakeyou tothetop. Experience may. 
So join us now.Whether you're recently qualified or 
hope to do so soon, the experience you gain with us will 
be your big advantage. You'll use the latest computer 
audit systems, a shortened ICQ linked to flow charts, ° 
work for an international range of clients, and learn 
from our specialist courses. 
Write to Jeremy Spurling, and take your career one 
step ahead. ` ` 


CEL 


Coopers ¢ Lybrand, 
Abacus House, 
Gutter Lane, 
London EC2V 8AH. 
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cee ma Executive Limited 


/ Geet f Taxation& Audit Appointment Specialists 


PERSONAL TAX 


TAX MANAGER £6,000-£7,000 
Our clients are seeking a qualified 
A.C.A. to head up their small Tax 
Department. Future partnership pros- 
pects exist with this small Central 
London firm. 


TAX SENIOR, EC2 circa £4,750 
Large City International firm are seeking 
two or three additional staff. There 
are very good promotional prospects for 
the future. 
PERSONAL TAX JUNIOR, W1 
£3,000+ 
A young person who is keen to progress 
is sought by a medium-sized firm. Our 
clients would prefer a person with at 
least one year’s Personal Tax experience. 


TAX SENIOR, W1 circa £5,000 
Small friendly firm with rapidly éxpand- 


ing Tax Department require well 


experienced lady/gentleman. 


TAX ASSISTANTS/SENIORS 

- £3,500-£5,000 
We have numerous vacancies at ‘this 
salary level for those with good previous 
Persona} Tax experience, Whichever area 
you are looking at in London we are 
sure we will be able to accommodate 
you. Several of our clients now operate 
flexible hours. 


TAX SENIOR, BROMLEY 
£3,500-—£3,750 
This is the small local office of a West 
End firm and they require someone with 
previous professional office experience, 


TAX SENIOR, HERTFORD 
circa £4,000 
Someone with experience in all aspects of 
ER is sought by this medium-sized 
rm 


TAX JUNIOR, BATH circa £2,750 
Small firm seek a young lady/gentleman 
with some taxation experience and who 
is keen to advance. 


TAX SENIOR, CROYDON £3,750-+- 
Someone with several years in personal 
taxation is sought by this small/medium- 
sized firm. 


TAX ASSISTANT, 

MAIDSTONE circa £3, 000 
Substantial firm require a keen and 
reliable assistant for their Tax De- 
partment. 


COMPANY TAX 


TAX SENIOR, W1 £6,000 
Taxation Department of large Bank 
seeks young lady/gentleman 25-30, with 
good grounding in U.K. Tax. Would 
possibly be suitable for ex-H.M. 
Inspector of Taxes. 

TAX SENIOR, EC2 circa £5,000 
Our clients are a medium/large City firm 
who seek someone with 2/4 years’ 
Company Tax experience. 

TAX MANAGER, EC2 £5,000-£6,000 
Medium-sized City require a 
Manager for their small Tax Department 
to deal predominantly with Company 
Tax but a little personal taxation will 
also be involved. 

TAX SPECIALIST, EC4 circa £6,000 
Preferably a qualified A.C.A./A.C.C.A, 
or ATAI To handle many aspects of 
Corporation Tax. 


NEWLY QUALIFIED, W1 £4,000-+- 
This is a firm with a very, substantial 
Tax Department. They require someone 
who now qualified, wishes to specialise 
in the field of taxation Excellent 
training facilities, 

TAX ASSISTANT, WC2 circa £5,000 
To join a large Tax Department and 
quickly advance in Company Tax 
experience. Good future prospects. 
TAX SENIOR, EC2 £6,000 
Large City International firm require a 
qualified A.C.A./A.C.C.A. who has a 
background in Company Tax. 


TRUST STAFF 


TRUST ASSISTANTS  £3,000-£5,000 
We have numerous posts on our 
register for those with experience in 
Trust work. There are firms of all sizes 
ranging from the very small to large 
International Organisations. Why not 
contact us in order to find out more 
about the opportunities available. 
TRUST MANAGER, EC4 circa £4,500 
Our clients require a thoroughly 
reliable Trust Manager who has had 
good all-round Trust Accounting experi- 
ence, 
TRUST ACCOUNTANT, WC2 

circa £4,000 
This is a substantial firm who can offer a 
secure and rewarding position to a lady/ 
gentleman who has been dealing with 


_ Trust Accounting for several years. 


PROVINCIAL VACANCIES 





Telephone: 01 437 6063 


AUDIT 


AUDIT MANAGER, EC 

circa £5,500 
This is a large City firm and they require 
a qualified A.C.A./A.C.C.A. with good 
previous managerial experience. Prefer- 
ably aged 35-45. 
AUDIT SENIOR, EC2 £4,000+ 
Preferably a recently qualified young 


i Accountant: who is seeking to join a 


substantial firm. 

INSOLYENCY ADMINISTRATOR, 
WC circa £4,000 
It is necessary to have had previous 
experience in this field but not necessary 
to be qualified. The post is with a large/ 


. medium-sized firm. 


P.A. TO PARTNER, Wi 
circa £5,000 
Our clients are a small firm who are 
expanding rapidly and require someone 
with 2-3 years’ post-qualification experi- 
ence. 

AUDIT MANAGER, Wi £5,000+ 
A well-experienced Audit Manager is 
required by this medium-sized West End 
E Good future prospects are avail- 
able 

MANAGER, RYDE, LOW. £5,000-++ 
A qualified A.C.A. is sought by this 
International firm to take full responsi- 


‘bility for running the office and dealing 


with both auditing and taxation work. 
AUDIT SENIOR, 

MILTON KEYNES circa £3,700 
This is the locally-based office of a 
London firm and they require a Senior, 
preferably qualified, but a good finalist 
would be considered. 


AUDIT SENIOR, NEWCASTLE 
circa £3,500 
Preferably qualified A.C.A./A.C. CA. 
who is seeking to join an expanding 
firm in order to further their career. 


SENIOR, ASHFORD, KENT 

circa £4,000 
Our clients are a small firm who seek a 
person with good previous experience 
within the profession, preferably with a 
small- or medium-sized firm. 
SENIOR, COLCHESTER 

circa £4,000 
This post 1s with a medium-sized 
progressive firm who are seeking a 
young: qualified person keen to make 
headway. 


Our register continues to bulge with vacancies for all levels of tax and audit 
Staff. There are now more opportunities than ever in most Cities and Towns. 
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TEMPORARY ASSIGNMENTS: 01-353 8291 PERMANENT PLACEMENT DIVISION: 01-353 6308 


L 


ISSUED BY PERMANENT PLACEMENT DIVISION 


LONDON, U.K., and OVERSEAS 
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ACCOUNTANCY TASK FORCE LTD 


15 NEW BRIDGE STREET, LONDON EC4V 6HN — Near Blackfriars Station 


s i SERVING PUBLIC PRACTICE, INDUSTRY AND COMMERCE AS SPECIALISTS IN ACCOUNTANCY RECRUITMENT | 


A SELECTION OF VACANCIES FROM OUR REGISTER IS SHOWN BELOW 


PUBLIC PRACTICE 


OXFORDSHIRE 

A. Qualified Accountants 
B. Semi-Seniors 

C. Articles 

D. Transfer of Articles 


_A firm of chartered accountants in a peaceful village 


seeks staff in the categories mentioned above. 
Realistic salaries will be paid and computer experience 
will be advantageous. Ref, 1994 
NORTH CAMBRIDGE 

Partnership Prospects £3,500 Negotiable 
A medium-sized firm of accountants offering a varied 
range of general practitioner’s work including taxation 
seeks an accountant of partnership potential. A car 
will be provided and: assistance with removal ex- 
penses. Cheap housing, attractive environment and 
quick partnership are the attractions for this post 
with a medium-sized firm of chartered accountants. 


Ref. 1993 
RICHMOND 
Senior Assistants £3,500—-£4,500 
A medium-sized firm of accountants seeks qualified 
or unqualified staff and salaries will be according to 
qualifications and experience. This is a good oppor- 
tunity in a nice environment. Ref, 1991 
LONDON CITY 
Newly Qualified : £4,000-£4,200 
Recently qualified ezccountants are sought with this 
medium-sized firm of accountants who will pay 
good salaries. They will also consider Part II finalists. 


Ref. 1990 

NORFOLK . 
Ge Audit Salary Negotiable 
or a qualified successful applicant there will be the 
opportunity for a future partnership. The work will 
cover a general range and audit and taxation experi- 
ence is necessary. The practice is in a Jocality with 
active sporting and other organisation activity and 
the man should be happy in this particular environ- 


ment. Ref. 1989 
LONDON 
Training Officer To £6,000 


A major firm of accountants requires to extend its 
training complement of specialist training officers 
and invites applications from those who may have 
experience in this particular sphere before and also 
from those who have had good first-class audit 
experience and a good examination record. 


Ref. 1986 
LONDON 
Computer Audit £4,500-£6,000 


A large firm of chartered accountants seeks experi- . 


enced qualified staff who have come into close contact 
with computerised audit procedures. First-class men 
are invited to apply and salaries will be graded accord- 
ing to qualifications, experience and potential. 


Ref. 1987 
SOUTH COAST 
Manager Negotiable 
A firm of chartered accountants requires a manager 
to control its office of about 10 staff. This is an ex- 
ceedingly interesting post and in a very pleasant 


environment. Ref, 1988 
ESSEX 
Recently qualified £3,800 +- 


A small firm of accountants in Essex, requires newly 
or recently qualified staff to deal with large audits. A 
considerable amount of the work will be in Central 


London or London Suburbs. Ref. 1985 
LONDON 
Audit Manager c. £6,000 


Definite partnership prospects, medium-sized firm 
seeking energetic man with full range of general 
practitioners experience including both small and 
large firm experience. Excellent opportunity for a 
‘live wire’ type of applicant. ef. 1984 
ESSEX ` 

Audit Staff Negotiable Salaries 
A medium-sized firm of accountants in Essex seeks 


all grades of staff from semi-senior to seniors. 
Ref. 1963 


T FI™TAXATION 


ioe Yaa 
MIDLANDS 

Group Tax Manager 4 c. £10,000+-car 
The salary for this particular post is entirely dependent 
on the calibre of the successful applicant. The post is 
with a large industrial organisation and involves 


, dealing with the group’s taxation affairs including 


overseas ramifications, Although applicants who have 
already held senior posts in taxation in industry or 
commerce are preferred other applicants will be 
considered provided they have had extensive overall 
taxation experience especially involving overseas 
taxation although this will not be the major content of 
the job. Ref. 3558 


LONDON 

Personal Tax Assistant £3,000-£4,000 
If you have had about 18 months’ experience of a 
specialist nature on personal tax in the profession, ina 
solicitor’s office or in a bank or some kind of pro- 
fessional experience following service with Inland 
Revenue, we should be pleased to hear from you. 
Although A.T.I.& would be advantageous qualifica- 


tions are not essential. Ref. 3557 
LONDON 
Assistant Managers, Corporate Tax To £6,500 


This is a large firm of chartered accountants and 
although qualified applicants would be preferred 
experience is the main criterion. Applicants under 
40 years of age are preferred and we can assure you 


that this is an excellent opportunity for you to further- 


your career. Ref, 3556 
LONDON 
Corporation Tax c. £4,500 


Applicants are sought from those with some experi- 
ence of corporation tax of about one year and salaries 
for these applicants would be about £4,500. Salaries 
would be tailored to the qualifications and experience 
of individual applicants. Ref. 3556 
LONDON 
Assistant Group Taxation Officer (Industry) 

c. £4,500-£5,000 
This is an excellent opportunity with a large company 
and applicants are invited from those with experience 
with a professional firm or a large industrial concern. 
Applicants should be A.C.A., A.C.C.A. or A.T.LI., 
and have the inclination and experience to deal with 


challenging tax problems. Ref. 3555 
MANCHESTER 
Corporation Tax ` £4,500-£5,500+- 


A large firm of chartered accountants seeks qualified ` 


accountants with about one year’s experience on taxa- 
tion, This experience need not be of a specialist 
nature but that which is encountered when preparing 
tax computations. Age up to 28. These posts will lead 
to management status in one or two years for the 
right type of applicants and therefore we are seeking 


men of management calibre. It is possible that more ‘ 


than £5,500 p.a. will be paid for men with outstanding 


potential. Ref, 3554 
BRIGHTON : 
Personal Tax Assistant Negotiable 


This post could be a full-time or possibly a part-time 
post. The personal tax work involves dealing with the 
tax affairs of small shop-keepers and similar in- 


dividuals. Ref. 3553 
NORTHAMPTONSHIRE 
Tax Assistant e £3,000 


In comparatively peaceful surroundings a post exists 
for someone to deal with personal tax. Further 


particulars on application. Ref. 3550 
BATH’ 
Personal Tax Assistant To £2,750 


A firm of chartered accountants in Bath requires a 
Personal Tax Assistant. Ref. 3549 
Taxation Specialist £10,000-£15,000 
An individual of high calibre is required for this post 
where duties will embrace all kinds of taxation in 
respect of individuals and companies. The work will 
be exacting and challenging as indicated by the nature 
of the salary. Ref. 3511 


4 


-h 
BRISTOL | 3097 


Taxation Assistant 


xat e £2,500 
This is an opportunity to set up a new personal tax 
department. Good scope for advancement. 


Ref. 3546 
£6,000-£8,000 


LONDON 
Taxation Specialist 


~ A firm of financial and taxation advisory specialists 


seeks a man to deal with a wide range of persona! and 
company tax. This post will suit someone who has 
covered a wide range of taxation work for individuals 
and companies and who is capable of extending 


himself to deal with complex cases. Ref. 3511 
LONDON 
Corporation Tax (Industry) £6,500 


This post is to specialise on company tax matters 
within the Head Office Tax Department of a very 
large company with many subsidiaries. Ref. 3523 


INDUSTRY AND 
COMMERCE. 


LONDON 


Accountant 


c. £4,000 


‘This is for a new company, a subdidiary of a large 


organisation, situated in Park Royal. The company 
is already operating but urgently requires an account- 
ant not necessarily qualified. Costing experience is 
necessary together with the ability to deal with 
monthly management accounts, annual accounts, 
cash flow, and budgets. A mature type of person is 
required and there is a staff already existing. In all 
probability this company will grow rapidly so this 


represents a good opportunity. Ref. 8703 
KENT : 
Assistant Group Accountant £5,000-+- car 


This is with an industrial company which following 
reorganisation of their accounting departments 
requires a suitably qualified accountant to act as 
assistant to the group accountant. At least two years’ 
post-qualification experience within a manufacturing 


environment will be essential, Ref. 8696 
BUCKINGHAMSHIRE 
Senior Management Accountant £6,000 


A major industrial firm seeks a qualified accountant 
reporting to the Chief Accountant to be responsible 
for the preparation of product profitability informa- 
tion, to install, supervise and control management 
accounting systems, and to initiate costing and other 
financial accounting systems. At least three years’ 


post-qualification is necessary. Ref, 8691 
BUCKINGHAMSHIRE i 
Financial Accountant £4,750 


A young accountant or an older experienced man is 
required to contro! the general ledgers department. 
Possibly could suit a newly qualified man. 


Ref. 8692 
_ OVERSEAS 


SOUTH AFRICA 

Senior Audit c. £7,000 
Johannesburg presents an ideal professional atmos- 
phere in which to extend one’s experience for a 
contract of two or three years. South Africa has many 
advantages to offer including better housing and 
more living space. We can help you to get to a firm 
of chartered accountants of repute. Paid passages, 
settling-in grant, termination bonus. Ref. LIG 


TRUST ACCOUNTS 


LONDON ? . ` 
Many vacancies in London for Seniors and Semi- 
Seniors on Trust work, Salaries according to experi- 


ence. ef. 203 
HERTS : 
Senior Trust Officer Negotiable Salary 


This is a senior post to take control of trusts and 
executorships and to advise on the preparation of 
wills, etc. We have other trust jobs in this locality, 

Ref. 202A 


After 7.30 p.m. or week-ends ring Eastbourne 764128 (reverse charges) 


BEST FOR PERMANENT OR TEMPORARY -ACCOUNTANCY POSTS 
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Aberdeen~J McBain, 

11 Golden Square, 

Aberdeen ABS 1JE Tel: 29107 : 
Belfast- PJ Artt, 33 Church Lane, 

Belfast BT1 4QN Tel: 21452 . 
Birmingham -N F Luckett, 5 St Philip's Place, 
Birmingham B3 2PU Tel: 236 7991 ` 
Bristol, Cardiff and Exeter- M J Dron, 

15 Pembroke Road, Bristol B58 3BG 

Tel: Bristol 322913 ; 

Dundee ~Q S Lowden, Royal Exchange, 
Dundee DD1 1DZ Tel: 22763 

Edinburgh -W Drysdale, 25 St Andrew Square, 
Edinburgh EH2 1AF Tel:556 5991 


London-MCD Roberts, 70 Finsbury Pavement, 
. London ECZA 15X., Tel: 638 6030 


y 


19 offices E 


_ nation-wide means 
we can develop your 
talents wherever you are 


In the truly national firm methods 
of working are the same in all our 
offices — so are the chances for.career 
development. But the problems and 
solutions are all different and we all gain 
from a free flow of information and 
expertise between the people in our 
team. As you build up your experience 
i DaN AE a and begin to specialise you will also 
wé. A Me dE ES have the experience of your colleagues 
Gi SEH A available to you as well. 


-= We get together for residential 


movement between our ` 
offices in the United 
Kingdom as well as those 


help you to develop your, 
talents and increase your . 
responsibilities. | 


' the truly national firm. If 
you’re keen to work where 
there'll be a genuine cross- 
pollination of talent, discuss 
y Itwith one of our partners. 

Simply telephone or If you 

prefer, write to Thomson 

McLintock & Co at one of the 
offices listed below. 


Glasgow and East Kilbride—GN Simpson, 
216 West George Street, ` 

Glasgow GT 2PF Tel: Glasgow 248 5181 
Inverness —J | Brough, 26 Church Street, 
Inverness {V1 1EETei:37555 ; 
Leicester —J R N Lowe, Arlen Hause, 
Salisbury Road, Leicester LEI 7QS Tel: 51621 


Manchester, Leeds, Liverpool and Sheffield — 
B G Drew, 12 Booth Street, Manchester M2 4AW 


Tel: Manchester 236 8241 
Newcastle and Darlington — ~ 

D A Courtney, 7 New Bridge Street, 
Newcastle-upon-Tyne NEL &8BB 
Tel: Newcastie 28042 - 


courses and at seminars, and 


~ That’s what we mean by 


D 


overseas can bethewaywe - 


— 


01-353 0042- 
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 ILPAR the accountancy 
recruitment problem 
solvers. 


Below is a selection of our current vacancies: . 


PARTNERSHIP MATERIAL, CAMBRIDGESHIRE 
to £3,500-+ Car 
A well-established East Anglian firm requires two quali- 
fied accountants for one of its offices in Cambridgeshire. 
The practice covers the whole range of professional work: 
with an emphasis towards smaller clients. These positions 
would suit qualified accountants who are competent 
enough to be considered for partnership after E 
ef. 1271 


SEVEN PERSONAL TAX ASSISTANTS 

to £4,500 
A medium-sized, City-based firm wishes to recruit seven 
personal tax assistants for its rapidly expanding tax 
department. The successful applicants will be expected 
to deal with their own portfolio of clients, and will 
preferably have had a minimum of one year’s experience 
in a professional tax department. 


TAXATION to £10,000 
We have many tax vacancies too numerous to list, in 
and out of London, in the profession, commerce and 
industry. 1f you wish to specialize in the ever growing 
area of taxation contact us now to discuss the prospects. 

Ref. PHL 


PARTNERSHIP SECRETARY AND ACCOUNTANT 

to £5,500-+- benefits 
A well-known International firm of Chartered Surveyors 
based in Central London wishes to recruit a partnership 
secretary/accountant to be responsible for the whole 
accounting function and deal with a variety of secretarial 
and administration matters. The successful applicant will 
preferably be a mature, qualified accountant who is 
looking for a career position. Ref. 1258 


' PROFESSION 


ILPAR Problem of the week 


This week’s problem: 837 612 549 422 342 ? 





€ :Wa]qoid $,4299M ISV] 07 JaMsUY 


NEWLY QUALIFIED, RICHMOND to £4,500 
A young, four-partner firm with a mixed practice wishes 
to recruit two senior audit staff for its Richmond office. 
These positions would suit newly qualified accountants 
although finalists of the right calibre would be con- 
sidered. Ref. 1263 


THREE ASSISTANTS TO MANAGER £Neg. 
An expanding firm of Chartered Accountants in Norwich 
wishes to recruit three qualified accountants or finalists. 
The practice is varied with clients ranging from sub- 
sidiaries of public companies and large private companies 
to sole traders. These are career positions with partner- 
ship prospects offering variety and experience in an area 
where accommodation is moderately priced. Ref. 1181 


to £5,000 
We have many vacancies for qualified or expertenced 
accountants both in London and throughout the UK. 
If none of the advertised vacancies interests you we will 
probably have a position in your part of the country 
on our register. Contact us now and discuss your in- 
dividual requirements. Ref. PHL 


SENIOR ACCOUNTING OFFICER c. £4,000 
A well-known Royal'Society which is moving from South 
London to Birmingham in January 1976 requires a senior 
accounting officer to take responsibility for the entire 
accounting function.’ Reporting to the Director of 
Finance the successful applicant will preferably be 
qualified and must be capable of supervising Se ees 
Re 


TEMPORARY DEPARTMENT 


AN ADVANCE WARNING TO PARTNERS 

It will soon be time for your articled clerks to commence 
their study leave for the final examinations in December. 
ILPAR can provide competent, capable professional 
staff, at all levels and anywhere in the UK, to cover any 
staff shortages. 


Permanent Division: 
Nicholas Jenkins (Home: Pavilion (078886) 3138 reverse charge) 
Peter Lowson A.C.A. (Home: 01-852 5151 reverse charge) 


CN Saiten Kë SCH GA 


a GI EE 
ZS GE 





ILP ae tie Recruitment Limited 
4 New Bridge Street, London EC4V 6AA 


CANDIDATES 

We supply temporary accounts staff at all levels through- 
out the UK. to the profession, commerce and industry. 
At the moment we have many advance, bookings for 
varied assignments. If you want to benefit from working 
for the fastest growing agency in London, contact us now. 


Temporary Division: 
Alastair Primrose A.C. 


Eesen a 








01-353 0042 
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Do you know how close you are to | 
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- - an exciting new career? | 


‘We.can offer exciting prospects to young 
qualified accountants in any of our regional 
offices. You will enjoy the extensive training 
and valuable experience of working with a 
major international firm and the social and 
financial benefits of working close to home. . 
Why not call our local Staff Partner for details? 


Birmingham J.D. Leake 
Bradford J.C. Forbes 
Bristol , R.A. Withey 
Camborne . W.D. Williams 
Darlington . T.B.Craigie 


Edinburgh M. Wexelstein 
Glasgow F. H. Strachan 
Leeds i E. C. Shaw 
Leicester `J. Noakes 
Liverpool & 


The!sleof Man T.J,Beer ` 


021 236 0201 
027425546 
0272 292944 
020 92 2251 
0325 2937 
031226 2651 
041 248 7191 
0532 450331 
0533 22901 


051236 5052 


Manchester ` "DR Briggs. -061 832 4221 


Middlesbrough E Marquis 0642 42651 
Newcastle 

upon Tyne J.A.Wardropper 063228815 
Norwich H. G. Hornor 0603 20481 
Nottingham F.C.Marks ` 0602 46742 
Preston .P.T Masterson 077256454 
St. Austell, 

Plymouth & 

Truro * J.T. Williams 0726 2291 
Sheffield _A.J.Richmond 0742 21071 
Southampton B.C. Pike 0703 31465 


South Wales D.J. F.Winks 0222 32245 
Stoke-on-Trent M.H.Marsh . 078229031 


London or Overseas write or telephone: 


David'Young, Staff Partner, 

Peat, Marwick, Mitchell & Co., 

11 ironmonger Lane, 

London, EC2P 2AR. Tel: 01606 8888 
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SOME OF THE VACANCIES 
WE HAVE TO OFFER ` 


LONDON , 


ACCESS TO ALL THE 
INTERNATIONAL . | 
FIRMS IMMEDIATELY CO 


We deal with all the ‘Top 50’ and can offer an immediate programme 
of interviews without formality backed by our expert advice. 
BROCHURES ON ALL THE LEADING FIRMS AVAILABLE, 


PART U FINALISTS - Resitting ` | 
| WK SC £3,200-£3,600 


Agreed study leave and courses are offered by several international and large/ 
medium firms NOW, should a re-sit or referral be necessary. 


BE SURE OF YOUR FINALS NEXT 
` TIME! ' CITY £3,500 


Large City C.A.s offer 8 weeks’ paid study leave to Finalists and experience on Public 
Company Audits using EDP and Flowcharts, ` 


P.A. TO PARTNER, WEST END £4,000 


. Finalist + recently qualified man to assist an over-burdened partner in 2 medium- 


sized practice, little routine work. 


PARTNERSHIP IN 9 MONTHS 


HERTS £5,000 neg. 


Young established medium C.A.s seek an ambitious young A.C.A. with considerable 
arya ano aigh motivation to run branch office. Probationary partnership period 
months. l 


FINALIST, NEWLY QUALIFIED £4,000- 
P.A. to Partner — Partnership prospects ' 


Two-partner high standard general practice with happy atmosphere, seeks young 
man preferably finalist to ease the shoulders of the over-burdened senior partner. 


* 


Ideally someone looking for partnership career in smal] firm. ` 


AUDIT SUPERVISOR SEEKING 
MANAGERIAL POST £5,000 neg. 


EC2. Considerable responsibility for section of clientele and staff is offered to 
partnership-minded AC A. under 30 by younger medium partnership with strong 


expansion philosophy. 
P.A. TO TAX PARTNER £6,000 


EC, Qualified man sought for tax planning role assisting partner of well-known 
City C.A.s. Definite partnership prospects. 


PROSPECTIVE PART. ` NW. LONDON 
(SHORT TERM) £5,000 neg. 


Substantial practice seeks an A CA. with at least 2/3 years’ post-qualification experi- 
ence i most aspects of general practice work, Partnership probationary period 6-9 
months. i 


In order to give an even 
better nationwide 
service, we have opened 
three new offices: 


64 George Street 
CROYDON CRO 1PD 
TEL: 01-686 4686 


7 Mackenzie Street 
SLOUGH SL1 1XQ 
Tel: Slough 35939 


27 Windsor Place, 
CARDIFF CF2 1BA 
Tel: Cardiff 371446 








PROVINCES ` 


ACCOUNTANT TO £3,750. 
ALTRINCHAM 


A.C.A. to be responsible for consolidations; cash flow, etc., reporting to Chief 
Accountant, Excellent prospects, 


REGIONAL TRAINING OFFICER 
£5,000-£6,000 : _ MIDLANDS 


A major accountancy practice is seeking a CA, with at least 3 or 4 years’ post» 


„qualification experience to act as Midland Regional Training Officer. Applicants 


should have first-class experience, preferably with one of the “Top 10’ firms and - 
be capable of implementing training systems for both junior and senior staff. Generous 
ee will be paid to cover the certain amount of travelling necessary within the 
Midlands. 


ACCOUNTANT/CO. SEC. £4,500 
‘CARDIFF 


Established commercial holding Company (assets c. £2 million) wish to recruit a 
Chief Accountant responsible to the Board for entire Group’s financial systems and 
Company Secretarial matters. — Contact: Accountancy Personnel, 27 Windsor Place, 
Cardiff. Tel: 0222 371446. ` 


ACCOUNTANT N.N.@. to £3,800 
near BRADFORD 


Our clients — a private manufacturing company, seek an experienced man to control 


‚the financial accounting function. Responsibilities include the preparation of monthly 


and quarterly accounts and the supervision of seven support staff. 


ASSISTANT CHIEF ACCOUNTANT 


c. £4,000 HULL 


Qualified man (partly qualified considered) is sought by international group to be 
responsible for the finance function of the division and several subsidiary companies. 
Considerable initial involvement in systems appraisals and investigations. 


PERSONAL TAX £3,000-£3,500 . 
| KETTERING 


Our clients, a large C.A. practice, are looking for a taxation specialist with at least 
2 years’ personal tax experience who though not necessarily qualified has the ability 
to adapt himself to a fast-moving environment: Excellent salary and prospects in an 
expanding department, ` S 


A.C.A. £3,000-+ ` NOTTINGHAM 


If you have recently qualified and are loaking for a position which offers scope for 
our ability whilst making best use of experience already gained, our clients have an 
deal niche for you as audit senior within their progressive Nottingham office. A 

good career move for the man with drive and ambition. 


personnel ` 


The Nationwide Service 
for all Accountants 


63 Moorgate, London, EC2 Tel: 628-8525. 

14 Gt. Castle St. Oxford Circus W1 Tel: 580-8035. 
14 Temple St. Birmingham 2 Tel: 021-643 6201. 
9 East Parade, Leeds, LS1 2AL Tel: 0532-38384. 
1 West St. Leicester, LEI 6UU Tel: 0533-24182. ' 


5 49 King St. Manchester 2.Tel: 061-834 9733. 
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GABRIEL DUFFY @2zeigvenr 
(CONSULTANCY) ` "ees 


i ACCOUNTANCY 
ACA. 1975. INTERNATIONAL FIRMS 
Training fora better futari and top salaries ~ as high as £4,500 In some cases. 
LLOYD'S AUDIT, CITY £A.A.E, 
Top de? and A prorpects for experienced Specialist. 
HIGH F 
re See related to financial services operacioni SE qualified A.C.A. 
COMPUTER AUDIT INTERNATIONAL FIRM 
Experience preferred, but SE qualifieds wishing to ee considered. . 
P.A. TO PARTNERS. CITY £4,000 to £4,750 
Big deal for a recently qualified AC A. or July °76 Finalist, in small dynamic firm, 
AUDIT MANAGER. HOLBORN AREA to £6,000 -+ 
oe ambitious qualified accountant to assume charge of group audit. Age 


a 35, 
AUDIT MANAGER. CITY c. £6,000 
ck as opening with medium-large old-established City firm. 
SENIO ST END £4,250 
Newly bes recently qualified accountant for medium-large firm. Public Company 
work. 5 


FAILED AND REFERRED FINALISTS ' LONDON & NATIONWIDE 
We have firms of every size willing to accept Finalists with unfortunate exam 
records. Offers to commence immediately or on January jet 1976. Paid study leave 
for July 1976 negotiable, 

AUDIT & GENERAL PRACTICE ILFORD 
Decentralised ‘West End firm offers top salary, public company work and investi- 
gations abroad. Other vacancies: Brentwood, Bromley, Croydon, Richmond, 
Reading, Slough and Harrow. 


AUDIT STAFF READING 
London firm ishoriy opening new office, 
P.A. TO PARTNER ` NORTHAMPTON 
London salary and partnership prospects managing small local office of main practice. 
BERKSHIRE 
General E EES Advice; young partners paying London arava ae 
MANAGER BEDFORD 
Qualified or unqualified experiences man for local office of National firm. 
SENIOR/SUPERVISOR ISLE OF WIGHT 


4 Ge? prospects with small office of National firm in an ecological paradise. Finalist 


r A.C.A. 
PROVINCIAL OPENINGS greng FOR VARYING. LEVELS OF AUDIT 
AND GENERAL PRACTICE IN: 
Manchester, Birmingham, Edinburgh, Leeds, Oxford, Norwich, Leicester, Bristol, 
Hull, Brighton, Slough, Portsmouth and Cardiff. 


Sete ARM A e aA tanin. 


Telephone or write for further particulars, Aiter office hours ring 01-722 4551. 


2 os te 


WE ARE AN OLD-ESTABLISHED 
FIRM OF CHARTERED 
ACCOUNTANTS SITUATED IN 
THE CITY OF LONDON CLOSE 
TO THE BANK AND CANNON 
‘STREET STATIONS , 


We have vacancies for Chartered 
Accountants and Institute Finalists who 
will have the benefits of: | 

A good commencing salary with regular 
reviews. Free Life and Personal 
Accident Cover. Pension Scheme. 

In addition there are opportunities for 
service overseas. 


- Write to: 
The Staff Partner: 
Moore, Stephens & Co’ 
Bucklersbury House 


Bucklersbury 
LONDON EC4P 4BN 





e, £4,500 , 






GDC - KENSINGTON . 01-937 9521 
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Are you 
qualified 
for our 
training? 











Now that you are qualified, 
- further training should come high on 
the priority list in planning your 
career development. ; 
If you join us 
you will find training is high on our 
priority list too. 
We will introduce you 
to our procedures at a two week residential 
course.and follow this up with special 
training on computer auditing problems” 
later in the year 
Subsequently you will be able to go on more 
advariced courses, all of which our training 
department is continually up-dating, 
improving and extending. 
You can find out how our approach 
to training can affect your career 
by contacting David Young 
who will put you in touch with the office 
of your choice and send you a copy 
of our booklel Nour aree Development 
Pag, S d or s 
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BEL FAGT, BIRMINGHAM - BRISTOL 
CAMBRIDGE - CARDIFF - CHANNEL ISLANDS 
GLASGOW - LEEDS - LONDON : MANCHESTER 

NEWCASTLE- UPON-TYNE » NOTTINGHAM. 
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’ | TAXATION | 
COMPANY TAX SENIOR, WEST END £5,000 - 
Cornwall! Ki 250 o K4 2 50 Medium-size firm. Experience as important as qualification. Some Personal Tax. 
gës y TAX MANAGER, WEST END £5,500 
: Personal and Company Tax in expanding practice, 
i COMPANY TAX SUPERVISOR, CITY £5,500 


Growing department of aerer H firm. are flexible hours of work. 

PERSONAL TAX S$ EST EN 

Medium-size frm: suit eg with 2+ Gel experience In the Profession. 
SENIOR, PERSONAL TAX 

Excellent conditions in large tax department of an international firm. 

TAX SPECIALIST, A.C.A, . £5,000 

poate ambitious man conversant with Personal and Corporate Tax for City firm. 
COMPANY TAX SPECIALIST - £8,000 

le further prospects for first-rate specialist. Not Public Practice. ` 

PERSONAL & COMPANY TAX (a) to £5,000; (b) to £7,500 
ity practice requires: (a) Senior/Superviser and {b} Manager with all-round 
experience 

PERSONAL TAX SEMI-SENIOR, CITY £3,500 

Excellent opportunity for further progression in large department. e 


A small practice on the Cornish coast offers 


an interesting range of work, mostly non- 
routine, to a man 25-45, preferably married 


and with recent taxation experience. There 


A.C.A.s FOR TAX LONDON AND NATIONWIDE 
We can arrange immediate introductions to international firms in London, Bir- 
mingham, Liverpool, Manchester, and other main Cities. Tax Specialisation is sound 
investment for the newly-quatified accountant with ambition and flair for the work. 


PERSONAL TAX SENIOR . CROYDON 

London rates and an opportunity to gain experience of Company Tax. 

PERSONAL TAX NORTHAMPTON 
" Growing department in local au of National firm. (County not City.) 

SENIOR (PERSONAL & COMPANY) OXFORD 

Experience preferred, but Finalist or A.C.A. wishing to specialise considered. 

COMPANY TAX MANA BE 


DFORD 
Salary in accord with age and experience; local office of National firm. 
PA. TO TAX MANAGER LEICESTER 
Finalise or A.C.A. wishing to specialise considered, Full career prospectu. , 
TAX PARTNER “DESIGNATE DLESEX ` 
Salary up to £6,000. Partnership in the short term for successful Pie fac 
PROVINCIAL VACANCIES FOR VARIOUS LEVELS OF TAXATION 
WORK ALSO IN: 
Portsmouth, Cambridge, Croydon, Slough, Reading, Redhilf, High Wycombe. 
And of course all the major cities ~ Plymouth to Glasgow, 
Telephone or write for particulars. After office hours ring 01-722 4551. 


are also genuine partnership prospects. For . 


fuller details in absolute confidence contact ` 





Colin Hampton. 


Bar ton 80 Chancery Lane, 


+” Accountancy | gee ee 


Re ru nt nsafone after 6 p.m. A | fam 
i... itme "i! [GDC KENSINGTON - 01- 9379521 


E]Reed Executive 


~ The leading authority on the selection of financial management. 


Audit Manager 
WM (Genuine Partnership Prospects) . | 
City daf to £6,000 


, This appointment arises in a successful and progressive medium sized firm of Chartered Accountants, 
expanding not only within the U.K. but also in Europe. The successful candidate will be responsible for a 
_ broad spectrum of clients and will work with all the partners. He will have complete responsibility for 
' each assignment and is expected to deal with any special work—investigations, forecasts, etc. There is 
| -- aseparate tax department, but audit staff originate the computations relating'to their clients. 


High recruiting standards demand a sound educational background and effective communicative abilities 
both verbally and in writing. At least two years since qualifying should preferably have been served’ with 
an international or medium sized firm. Enjoying a very responsible and independent role, audit managers 
must be meticulous, self-motivated and able to work both quickly and efficiently. Personality and- . 
presence will be key factors as the establishment of a sound rapport with clients and staff is naturally of 
the utmost importance. 


Genuine partnership prospects exist for managers of the right technical aiid personal calibre. 


Telephone London office, 01-836 1707 (24 hr. answering service) quoting Ref. 0608/TA. Reed 
Executive; 55-56 St: Martin’s Lane, London WC2N4EA. > 
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and the profile E 


International experience is playing an 
increasingly important’ part in. the 


There's a lot more to be gained — world's development for yourself. 
responsibility and involvement are im- Si 

successful accountant’s career profile. portant rewards, and you will not lose Opportunities 
And the time to travel and oer this 


exist in Australia, 
seniority when you return to the U.K. Canada, Africa and Europe. 
experience is when you are young and There is also the chance to learn an 
recently qualified. 
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ACME APPOINTMENTS 


YOU WON'T HAVE HEARD... 
... about our new Total 
Service Plan 


Our present clients, your possible future employers have. Under the 
Plan we act as a professional extension of their personnel function, 
planning ahead with them and recruiting to precise job briefs. The 
Plan works on an annual service fee basis, eliminating the factor of 
salary percentages or the hurried pushing of the wrong candidate. 


Accountancy Placements is now linked closely into the day-to-day 
working of the profession on a regular, sustained basis. 


For us that means a more secure business and a thorough under- 
standing of our clients’ needs. For you — a better chance of the right 
kind of success with a firm offering you the rewards of your training 
and experience in a working-atmosphere in which you can develop. 


You cen come into a new career at many levels depending on your 
abilities and qualification. 


We sesk people of all ages, qualified-and unqualified with a variety of 
talents. Particularly, we are looking for young specialists in personal 
taxation or audit work. f 


A meeting places you under no obligation and, of course, a place- 
ment involves you in no fees. You will, however, get a professional 


‘and impartial assessment of your chances of a better career path. 


Why not investigate your ambitions with us now? 


Contact David Halstead, Managing Director. ” 


ACCOUNTANCY 
PLACEMENTS 


8 Cavendish Place, London W1M 9DL 01-637 8381/4 


E. MIDLANDS to £6,500 


This already sizeable practice continues to expand and has 
a wide range of clients including most types of company, 
both public and private. The firm is undergoing a period of 
expansion and reorganisation and this, together with the 
heavy current workload has prompted a new appointment 
requiring a manager who will play a constructive role in 
this proposed development and assume responsibility for the 
tax affairs of the firm’s clients. There will be overall super- 
vision of all corporate tax matters and responsibility for the - 
running of the Personal Tax Department. A thorough grasp 
e of CTT is desirable, as is the ability to undertake research 
work in a variety of fields, including International Tax. ` 
In addition to the attractive basic salary, there are Life 
Assurance and BUPA benefits and removal expenses. 


Local interviews will be arranged. 
For further details contact R. J. Welsh. 


Reginald Welsh @7 Partners Limited. 


Accountancy ET Executive Recruitment Consultants 
123/4 Newgate Street, London ECA 7AA 


Telephone 01-600 8387 ` E 


or 91 High Street, Evesham, Worcs. 
Telephone 0386 45406 


2 EE 


. to gain first-class experience, and yet play a valuable part in an 
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PROFESSIONAL VACANCIES (Call Douglas Miles, A.C.C.A.). 


TAX SENIOR, Wi £5,050-+- 
Flourishing W1 based company seek fully experienced Personal Tax 
Specialist. Demanding, interesting post with congenial atmosphere. 


GENERAL AUDIT MANAGER, Wi £4,500 
Medium-sized Wi based company require recently qualified, experienced 
man, to join their expanding practice. 


SEMI-SENIOR, W1 . : £3,000+- 
Mature, experienced man to act as anchor for busy, amiable partnership 
located in London W1. e 


ARTICLED JUNIOR, Wt 
Young man with foundation, to join medium-sized W1 partnership. Ex- 
ceptional opportunity with interested company. 


18 2 OPE BES SOS SS PES STEFSRESAA YRS RAM HMMM al 


COMMERCIAL VACANCIES (Call Geoff Craig), 


CHIEF ACCOUNTANT, LONDON W1 t £7,000 
Qualified man with proven record, aged 30-45 and able to take full res- 
ponsibility for financial running of 20 overseas subsidiaries (e, Con- 
solidations and Management Reports). 8 staff, 3 of whom are qualified. 

t 


AMBITIOUS YOUNG MAN £4,000 
Unlimited prospects for experienced man aged 24-25 approximately, Part 
H (degree advantage} with large, West London based company, having 
about 20 European subsidiaries, to review, analyse and forecast all accounts, 
schedules, Personnel reports, etc., and other ad hoc assignments. 


ASSISTANT ACCOUNTANT, WEST LONDON £3,500 neg 
Young man aged 23-27 with at least 3 years’ Financial accounts experience, 
and part-qualified to Parts 2 or 3. This position offers every opportunity 

expanding 
company, based West London. 


01-493 4000 
315 Oxford Street, London WIR 2HH 
(Opposite D. H. Evans store). 








AUDIT STAFF ` 
LO £3,750 — £4,200 


A medium-sized firm of chartered account- 


ants urgently requires a number of semi- 


‘senior and senior audit clerks to handle a 


wide range of audits, covering both private 
and public companies. The semi-senior 
positions would suit newly-qualified applic- 
ants, whilst the senior posts would require 
up to one or two years’ post-qualifying 


experience. Contact William Murray 


80 Chancery Lane, 


Barton 
Accountancy Se 
Recruitment (Ansafone after 6 p.m.) 
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PUBLIC PRACTICE 





A BETTER SALARY for all temporary and 
permanent commercial and professional 
accountancy staff through the London 
Accountancy Bureau, 35 Ludgate Hill, 
London EC4. — 01-248 2662. 

A CAPABLE ACCOUNTANT is required as 
a personal assistant to partner in a Somerset 
chartered practice that has enjoyed a signifi- 
cant rate of expansion in recent y2ars. The 
post would suit a recently qualifizd senior 
who is prepared to work hard and is willing 
to assume responsibility. The rewards include 
an attractive salary commensurate with 
ability and an annual bonus scheme. A 
contribution towards removal expenses will 
also be paid. — Box AC 9939, P 
ACCO ANCY AND TAXATION AP- 
POINTMENTS. — We shall find you the 
right position in any part of the British Isles. — 
Please write to Executive Selections, 9 Park 
View, Highcroft Villas, Brightan. West 
Country applicants may phone Bath 4811. 
ACCOUNTANTS IN ANDOVER require 
senior clerk, Must have experience of 
taxation and incomplete records. Salary 
£2,500--£3,500 according to experience. — 
Miles & Co, 688 High Street, Andover, 
Hants. 0264 63413. 

ACCOUNTANTS IN LONDON have a 
vacancy in their taxation and correspondence 
department for an accountant with’ some 
years’ experience in taxation. Good salary 
for the right person. No age limit.~ Apply to 
‘Box AI 9922, mg 
ACCOUNTANTS IN LONDON require 
qualified or unqualified accountants ex- 
perienced in taxation. Good wage for the 
No age limit. — Box AI 9341. 
ACCOUNTS MANAGER required by 


Aldershot firm of chartered accountants. - 


pplicants must be fully experienced in 
incomplete records; audit procedures and 
supervision of small staff. Work entails 
finalizing and reviewing accounts, super- 
vision of audits, VAT and general client 
liaison. Knowledge of taxation not necessary. 
Salary initially £2,500-£3,000. ~ Rerly to 
Baines & Co, 424 Elms Road, Aldershot. 
Telephone Aldershot 22110, 


A CITY FIRM, small/medium, King 
William Street, clients including inter- 
national and*public companies present 
opportunity of challenging exp2rience 
and personal advancement to first-class 
senior and a Semtsenior in hard- 
working, friendly practice, = Full details 
please to Box AC 9946, 





A SENIOR ASSISTANT 


City chartered accountants require an 

_ assistant, mot necessarily qualified, to 
work on own and also help supervise 
staff of approximately 15. The applicant 
should have had experience in a wide 
variety of accounts from incompkte 
records to balance sheet audits. — Apply 
Goodman, Lawrence & Co, Temple 
Chambers, Temple Avenue, London 
ECAY OBB. 





P| 
ASST. TAX MANAGER 
_ £5,000-£7,000 LONDON ECH 


Top International CAs require 
qualified Company Tax 
Managers. 









Many more unadvertised positions. 


Accounting 
\Opportunities 


ASSISTANT REQUIRED by smal! firm 
of chartered accountants near Croydon. 
Company accounts, audit and incomplete 
records. No age limit. — Box AR 3938. 
ASSISTANT TO PARTNER required by 
York certified accountants. An opportunity 
to obtain a wide range of experience in ail 
aspects of small/medium professional prac- 
tice at a responsible level. Salary negotiable. 
~ Gofton, Lane Fox & Co, 3 Blossom Street, 
York YO2 2AU. Telephone 0904 58376. . 
AUDIT CLERKS at all levels required by 
North London accountants. Applicents must 
have at least two years’ experience in in- 
complete records. — Write giving details of 
experience and salary required to H. Plaskow 
& Co, 208 Green Lanes, London N13. 


AUDIT SENIOR, circa £4,500 p.a. required 
by tsn-partner London practice using sophis- 
ticated audit techniques. Definite partnership 
opportunity. Contact for this and other U.K. 
vacancies. — Brian Ingram, M.A. Blessed 
Callaby Ltd. Tel. G1-606 7311. 5 


wa 


AUDIT SENIOR 
£3,750 LONDON EC2 


International CAs require 
qualified Audit Seniors. Apply 
in view of improving your 
future prospects. ' ` 












Many more unadvertised positions. 
Phone. 


è | Accounting 
$ for-action ce 
oe Opportunities 
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BLESSED-CALLABY LTD provides a 
personal service to help find your next 
appointment. — 40 Great Marlborough Street, 
London W1 (01-734 3466) and 116 Newgate 
Street, London EC1 (01-606 7311). i 
BOURNEMOUTH CHARTERED AC- 
COUNTANTS require qualified and finalists 
to lead audit groups to be directly responsible 
to partners. Good working conditions in 
congenial offices in rapidly expanding 
practice. — Box BC 4009. 

BRENTWOOD, ESSEX. ~ City firm requires 
senior and semi-senior staff for the audit 
and taxation departments of their Brentwood 
office. Excellent salary, conditions of em- 
ployment and prospects. ~ Please ‘write or 
telephone Mr J. L. Bird, Burntwood House, 
7 Shenfield Road, Brentwood, Essex. 0277 
224566. 

CAPABLE YOUNG A.C.A. with two years’ 
post-qualification experience required as 
partner in West End firm. — Box CY 6945. 
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AUDITING 


Lioyd’s Underwriters 
A medium-sized firm of Chartered 
Accountants is urgently seeking a 
qualified accountant with experi- 
ence of Lloyd's Underwriters’ 
accounts. 
168 Finchley Road 
London NW3 
ERS GE EET 
TELEPHONE FOR IMMEDIATE ACTION 3 


01-794 0 
PER SR NORA TERS 





CHARTERED ACCOUNTANT 
THAMES VALLEY AREA 


with’ small practice of substantial and 
interesting clients, seeks A CA. with 
some qualified experience, preferably in 
medium to larger firm. Very early 
partnership prospects. 

Salary circa £5,000 by negotiation 
depending on age and experience. 

Please send details of your background 
and career to: 


R. F. Burden 
Bartlett Jeffress Advertising - 
23-28 Fieet Street 
London EC4Y 1NE 


Applications are forwarded to the 
client concerned, therefore companies 
in which you are not interested should 
be indicated. Any such reply will be 
destroyed. 


TECHNICAL DIRECTOR 


To £12,000 + benefits 


We have been engaged to assist the South African Institute of Chartered 
Accountants, whose office is in Johannesburg, in identifying qualified 
candidates for the position of Technical Director. . 

This is an unusually interesting appointment because of the vital 
importance of developing and establishing accounting standards in South 


Responsibilities will include the initiation and implementation of technical 
statements and research on behalf of various task committees of the Institute 
and the development of accounting and auditing standards. Demonstration 
of the individual's technical leadership through international liaison,. 
presentation of articles and papers is considered essential. 

Candidates will be qualified accountants of at least 5 years’ standing with a 
proven record of success in their career to date: 

Salary and benefits will be commensurate with the level of this important 


Contact lan du Pre A.C.A. or Stuart Ramsay C.A. for further information, 
quoting reference 1382. f 
Applicants identities will not be disclosed without their permission. 


Douglas Llambias 


Associates Ltd. 


410 STRAND, LONDON WC2R ONS. 
TELEPHONE: 01-836 4086. AND 

.3 COATES PLACE, EDINBURGH EH3 7AA. 
TELEPHONE: 031-225 7744, 


CRP ASA oe 
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CENTRAL LONDON chartered account- 
ants have vacancies for all grades of audit 
staff. Opportunities for those with initiative 
and willingness to accept responsibility. — 
Box CL 6924. ce 

CHARTERED ACCOUNTANT in North 
West London requires audit clerks/articled 
clerks for their expanding practice. — Write 
stating. gee, experience and salary to Box 


CHARTERED ACCOUNTANTS require 
experienced assistant to handle a variety 
of personal taxation cases. Salary according 
to experience. Excellent opportunity to make 
rapid progress. > Write F. W, Stephens & Co, 
Liverpool House, 15-17 Eldon Street, Lon- - 
don EC2M 7LJ or phone 01-588 4343, : 
CHARTERED ACCOUNTANT, Tottenham 
N15, requires semi-senior accounts clerk 
with at least two years’ experience ‚of in- 
complete records — small company accounts. 
Capable of preparing final accounts with . 
minimum of supervision. - Write giving 
details of experience and salary required to 
Box CA 4019, > 





CHARTERED ACCOUNTANTS 
ST PAUL'S SH 


We have a vacancy for a Senior Clerk 
capable df supervising the wide variety 
of work arising in this new partnership. 
The pesition calls for experience in 
accounts, audit, personal.and corporate 
tax. The right person, not necessarily 
qualified, could become managing clerk. 
Salary from £3,750, 4 weeks’ holiday. — 
Write or telephone D. Grey, 118 Newgate 
Street, London EC1. Tel. 01-606 3881. 





CHARTERED ACCOUNTANTS 
. ST PAUL’S 


Opportunity to join new firm offered to « 
two persons with initiative for prepara- 
. tion of final accounts for a variety of 
businesses from a variety of records. 
Ability to work methodically and on own 
essential, Skill in VAT, tax and audit 
‘an advantage. Salary from £2,750, 4 
weeks’ holiday. — Write or telephone 
D. Grex, 118 Newgate Street, London 


aw 


ECI. Tel. 01-606 3881. 





3-PARTINER FIRM 


LONDON W9 
require 


- SENIOR 


AUDIT STAFF 


Apply : 
Staff Partner 
01-960 3148 





WEST END CHARTERED 
ACCOUNTANTS WITH IN- 
TERESTING AND VARIED 
PRACTICE require qualified man 
to assist (he two partners. Salary 
around £4,500 plus, depending 
on experience. Excellent pros- 


pects for a man showing ability: 


and initiative. - Box WE 24144, 


URGENT 


Our clients are urgently seek- 
ing applicants to fill these 
vacancies which are only a 
small selection of those avail- 
able through Accounting As- 
sociates. If you do not see 
exactly what you require 
please contact us so that we 
can find it for you. 


£5,500 
£4,500 
£4,500 
£4,500 


Audit Manager EC2 
Senior Audit WI 
Audit Senior EC4 


Personal E1 
Taxation 


Audit Manager Wi 
WCi 


£4,800 


£4,000 Corporate 


Taxation 


Applications in confidence to 
Accounting Associates, special- 
ists in recruitment services to 
the accountancy profession, 168 
Finchley Road, London NW3 
6HP. Telephone 01-794 0202. 


Many other  unadvertised 
vacancies available in London 
and throughout the U.K. 


Clients’ enquiries welcomed. 
All advertising is FREE. 














CHARTERED ACCOUNTANTS in a fast 
expanding outer-London/Essex practice re- 
quire a newly-qualified or finalist C.A., or 
someone suitably experienced, to supervise 
audits and audit procedures, and to finalize 
accounts dealing directly with clients, Com- 
petitive salary and conditions. ~ Write, with 
details of experience, etc., to Douglas Gray 
& Co, 171/173 High Street, Epping, Essex. 
CHARTERED ACCOUNTANTS, West 
End, three partners, require a qualified 
personal assistant. Excellent general practice 
experience, including tax work. Ideally 
suited to a person wishing to obtain a 
practising certificate and offering long-term 
prospects to the right man. Salary negotiable. 
~ Telephone Mr Cerner or Mr Chilton 
Ol-—387 1636. 


D 


CHARTERED ACCOUNTANTS, W1 


require semii-seniors preferably with one 
year's post-Foundation Course experi- 
ence (or equivalent). 


Excellent opportunity for those with 
initiative wishing to gain a wide range of 
experience in a modern and varied 
practice. 


Apply in writing to Staff Partner, 
Warner Bearman, 16 Wimpole Street, 
London W1. 


ww H 


EXPANDING FIRM of Chartered 
Accountants in SE. London require a 
qualified accountant with 2 or 3 post- 
qualification years’ experience, to act as 
personal assistant to partner, with a 
view to partnership after a satisfactory 
period. ‘Must be capable of taking 
responsibility and using own initiative. - 

Salary negotiable. — Write with full 
details to Box EF 9945. 


EXPERIENCED AUDIT SENIOR and 
semi-senior required by Uxbridge chartered 
accountant. Excellent opportunity for ad- 
Vancement in expanding firm. Progressive 
salary according to ability. — Box EA 4127, 





. GLORIOUS DEVON 


If you would like to live in this lovely 
county, please apply for details of posi- 
tions available in Devon. Progressive 
practices are offering good salaries, 
with excellent prospects to well qualified 
and unqualified Seniors. 


Western Executives (U.K.) 
199 High Street, Exeter 
Tel. 32663 


HARROW CHARTERED ACCOUNT- 
ANTS require qualified assistant. Varied 
general practice work. Good prospects for 
early partnership. ~ Apply Box HC 4028. 


LIVERPOOL 


Newly and recently qualified chartered 
accountants are required by national 
firm. Excellent opportunities for ex- 
perience in applying modern auditing 
techniques. Comprehensive post-quali- 
fying training courses. Salary £3,000- 
£3,400 per annum depeuding on age and 
examination record, — Box LN 9919, 


MANCHESTER CHARTERED AC- 
COUNTANTS offer opportunities for 
newly-qualified accountants for develop- 
ing and expanding their professional 

owledge. Attendance at selected resi- 
dential training courses in auditing 
problems, including computer applica- 
tions as part of the firm’s national 
training programme. Salary not less 
than £3,000. — Box MC 9897, 


MEDIUM-SIZED FIRM of chartered 
accountants in the London ECI area are 
looking for 


MEET THIS CHALLENGE 


You have been qualified at least 2 years and work for a medium- 
sized firm. But you seek a wider range of clients’ activities as 
well as to become part of a sophisticated ability-hungry team in 
London with a rapidly growing work load. 


WE'VE HEARD IT BEFORE! 


Why don’t you come and show us how and why you mean what 


you say. 


Telephone Mr Stead, 01--930 7523. 


Senior 


Vacancies 
Ref. SA50O 


indus 
the and abroad, 


Richard 


Over £4,000 p.a. in commerce 
and the profession in 


Owen Associates 








ree Lists 


Just telephone or write for one of our lists of new vacancies, Or, if near Moorgate, call in. 
Please quote the list reference when you contact us. 


Commerce 
& Industry 


either Ref. MA100 
One hundred vacancies from 
£3,000 to £4,500. 


or Ref. Q450 
SE to £3,500. 


newly-qualified accountant. 
Must be prepared to use his initiative and 
capabilities. The work is varied and includes 
public companies. ~ Box MS 4020. 


Salaries 
£,1600-£6000 + 


47 Finsbury Court, Finsbury Pavement, London, EC2A IRT 
Telephone 01-628 8860 (24-hour answering service) 


Our service, which finds the right jobs for hundreds of accountants every year, is free, confidential & personal. 
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NEWLY QUALIFIED 
ACCOUNTANTS 
£3,600-£3,800 LONDON ECH 
Newly qualified Accountants - 


required by large reputed firm 
of CAs. 










Many more unadvertised positions. 


Accounting 








Phone 
for action 
01-366 641 








PERSONAL TAXATION ASSISTANT re- 
quired by tax department of chartered ac- 
countants, The successful applicant will 


\Opportunities — 





probably have had experience of such work ` 


with the Inland Revenue or elsewhere and be, 


able to take responsibility for an interesting . 


and varied portfolio of clients. Benefits 
include three weeks’ minimum holiday and 
pension scheme, ~ Inquiries to M. Horwood, 
Esq., Messrs Price Bailey & Partners, The 
Guild House, Water Lane, Bishop’s Stortford. 
(Tel. Bishop's Stortford 56611.) 

ROMFORD CHARTERED ACCOUNT- 
ANTS require a senior assistant with experi- 
ence of incomplete records and able to work 
with a minimum of supervision. — Box RC 


4095, 

SEMI-SENIOR required by small firm of 
City chartered accountants. Varied practice 
including incomplete records. By Monument 
Station, Lendon EC4. Salary according co 
experience, not less than £2,500 p.a. — Full 
details to Box SS 4096. - 

SEMI-SENIOR required by Wembley 
accountants (York House). Interesting work, 
salary according to experience but not less 
than £2,750 p.a. Three weeks’ holiday. 
Luncheon vouchers. - Apply Box SS 4008. 
SENIOR ASSISTANT required by five- 
partner firm of chartered accountants in 
Worthing. Varied work dealing mainly with 
small- and medium-sized businesses. Quali- 
fication not essential. — State experience and 
salary required to Box SA 4076. 

SENIOR AUDIT CLERK required by firm 
of chartered accountants in Hitchin, Herts. 
Preferably qualified but not essential. Must 
have experience in incomplete records. Wide 
range of work. — Apply Box SA 4077. 





SENIOR STAFF, RICHMOND, 
SURREY. -~ Four-Partner firm of 
Chartered Accountants in Richmond 
with varied and expanding practice are 
secking an experienced professional for 
a senior staff position. Salary scale 
£4,000-£5,000 per annum. — Phone 
01-940 8435 Mr French. 


SOUTHEND-ON-SEA chartered account- 
ents seek experienced semi-senior audit 
staff. Substantial practice with interesting 
range of work. Attractive salary offered. ~ 
Apply to Wilkins, Kennedy & Co, 1 Nelson 
Street, Southend-on-Sea, Essex. 


Public 


Practice 

Ref. PA100 

One hundred posts of all grades 
in the profession. 

(UK and Overseas.) 


* 


18 





LONDON EC3 


to £6,000 


Taxation Accountant 


‘Due to expansion an excellent opportunity has arisen in 
the taxation department of a major diversified inter- 
national group with substantial overseas interests for ` 
.someone who has previous experience of corporate 
taxation in a professional firm or the Inland Revenue. The 
successful applicant will be a member of a team and will 











nature. 


London WC2A 3BR 


4 


SOUTHAMPTON. ~ Accountant qualified 
or finalist required for small practitioners. — 
Shave, Diaper, 105a East Street, South- 
ampton. ; 





SOUTHAMPTON 


Seven-pactner firm of Chartered Ac- 
countants require a qualified senior to 
join their audit and accountancy depart- 
ment. 


Initially the work will comprise the 
‘preparation and audit of accounts for 
_ large and small private companies, either 
as a member of a team, or with direct 
responsitility to a partner. In due course 
there will be opportunities for a wider 
variety of assignments. 


Flexibl2 working hours; salary accord- 
ing to ag> and experience. 


Apply in writing to: 
The Staff Partner 
‘Woolley & Waldron 
3-10 Portland Terrace 
Southampton SO9 5TW 





SUSSEX OFFICE of London Char- - 
tered Accountants require senior 
taxation assistants qualified and un- 
qualified with some years’ experience 
in all aspects of personal taxation. 
Possible partnership prospects for quali- 
a joe Apply in writing to Box 


‘WILTSHIRE PRACTICE, require audit 
assistants with some professional office 


experience, Preference given to 20-35 age 
> group. -~ 


Contact Wessex Consultants, 2 
Peter Street, Yeovil, Somerset. Telephone 
Yeovil 25183. 

YOUNG (26-32) chartered accountant 
required by very busy Somerset and Wiltshire 
firm of chartered accountants (Five partners). 
He is required to work in conjunction with a 
young partner building up a new practice. 
Partnership prospects: after initial period. 


Good working knowledge of tax essential. 3. 
YT | firms throughout London. — 


, Good solary and bonus scheme. - Box 


` 4133. 


ot 


H 


Tel. 01-242 8708 (Ansafone after hours). 


be responsible for the preparation of U.K. Corporation 
tax and capital gains computations as well as the negotia- 
‘tions of the taxation liabilities with the Inland Revenue. 
The Group comprises a wide Variety of companies ranging 
from manufacturing and retailing to banking, finance and 
property which will provide ample scope for acquiring 
experience of complex tax problems of an international 


Ref. M3193/A. 


D \ 
MANAGEMENT RECRUITMENT LTD 
50 Lincoln’s Inn Fields 










ee ee 
TAX SENIOR 


£4,000 LONDON WC2 


Corporation Tax Senior required 
by large reputed firm of CAs. 


Many more unadvertised positions. 


Accounting 
Opportunities 






Phone 
for action 
1-366 6441 











ARTICLES VACANT 





. ARTICLED CLERK required by chartered 


accountants, London W1. Thorough training, 
Personal supervision, Good progressive 
salary. Transfer would be accepted, — Write 


` Box AC 4093. Sp 





ARTICLED CLERKS/TRANSFERS 


Pembroke & Pembroke are the leading 
private introductory service for articled 
clerks. We can arrange introductions 
to all the leading national firms and 
operate on a nation-wide basis. We 
handle all formalities, . 


Please telephone London: 
Pembroke, F.c.A., 01-236 0011. 


Midlands and West: Carol Kingscot, - 
021~236 5513. 


Mark 


CERTIFIED ACCOUNTANTS, NORTH 
LONDON, require articled clerk, Wide 
range of experience available in progressive 
position. — Replies to Box CA 4113. 

U.K. GRADUATES: we offer a wide choice 
of introductory facilities for articled clerks. 

The choice is yours ~ large- or medium-sized 
Debsoo Execu- 
tive. Ring 01-628 2714, 


co oreo 
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= COMMERCE & INDUSTRY 





The 
‘Financial 
Techniques 
Group - 


A Qualified ` | | 
_ Financial Planner. 
who writes good English ? 


If you have the minimum technical qualification of ATI 
and are interested in top devel personal financial plann- 
ing, you may be the person to whom we should be talk- 
ing. If you EES to have ACII as well that would be a 
bonus. 





k 


Personal tax State experience and a facility T writ- 
ing-concise and lucid reports are essential, Z 


ta 


The company is a member of the Financial Techniques 
Group and offers a highly sophisticated technical 
environment im which financial planning skills can be 
developed further. 


if you like responsibility and hard work. linked with an 
attractive salary, and you have the qualifications, 
experience and qualities we are seeking, please write to: 
Noel Healy, Managing Director, Capital & Income 
Consultants Limited, lando House, Bartholomew Close, 
London EC1A 7HR. 





Assistant to 
Chief Accountant 


The Associated Octel Company Limited is an international 
organisation based in Britain, manufacturing and distributing 
heavy chemicals to réfineries world-wide. - 


We have a vacancy on the staff of the Chief Accountant at our 
Ellesmere Port works for a qualifying Accountant (A.C.A., e 
A.C.C.A., A.C.M.A.). The duties. will include accounting and 
costing investigations and ` assistance with monthly and annual 
accounts routines. 


Applicants should preferably be aged under 45 years. This position 
offers varied experience with opportunities for movement within 
the Finance Department. ‘ 


Conditions of service are good and include pension scheme, 
canteen and sports and social club facilities. 


Please write or telephone for application form to: . 


Staff Officer 

The Associated Octel Company Ltd 
Oil Sites Road 

Ellesmere Port 

Cheshire L65 4HF 


(Tel. 051-355 3611, ext. 163) 





D 
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TAXATION 
ACCOUNTANT VACANCY 


PHOENIX ASSURANCE COMPANY LIMITED 
‘has a vacancy for a young qualified accountant to 
join the Accounts Department at Bristol. 


The initial appointment would be with the taxation 
section, although the Company will encourage ` 
progression to other accounting areas and, where 
appropriate, to other departments/companies within 
the Group. 


Reasonable expenses of removal to Bristol will be 
met by the Company. 


On appointment, the successful applicant will 
- become eligible for the Pension Scheme and House 
Purchase facilities. 


Applications in writing to: 
The Personnel Officer 
Phoenix Assurance Co Ltd 
Phoenix House 

Redcliff Hill 

Bristol BS1 6SQ 


COMPANY ACCOUNTANT 


Recently established DATA Management Company 
serving the Petroleum Industry required. Chartered 
Accountant to be responsible for finance and accounting 
at their new Sittingbourne Headquarters. Age 25-35. 
Good Salary and benefits commensurate with experience. 
' — Box CA 24184, 


FINANCIAL DIRECTOR DESIGNATE 


Salary Approx. £5,000 p.a. 


As a well-established manufacturer of electrical components seeking to strengthen 
its management team, we now require a Management Accountant. The successful 
candidate will report directly to the Managing Director, He will be responsible for 
the operation and development of the Company's accounts systems and will be 
expected to make a significant contribution to general management. 

A qualified accountant is required with experience of both financial and manage- 
ment accounting in a manufacturing industry. 

Our Company is one of a Group and remuneration by way of salary and 
commission should ensure an income of £5,000 p.a. plus the usual fringe benefits 
associated with a Group company. . ‘ 

Written applications which will be treated with strict confidence should be made 
to: 

The Managing Director 
Ross Courtney & Co Limited 
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Terminal. House 
Eithorne Road, London, Ni? 





TAXATION 


As part of our expansion we require a 
Taxation Accountant to assist princi- 
pally in preparing, negotiating and 
agreeing the taxation of Group Com- 
panies in the United Kingdom. In 
addition to these duties the successful 
applicant will be involved in advising on 
financial management and personal 
taxation. 


“ Applicants should be under 35 and 
tave at least five years’ experience in 
these areas. 7 


’ i The starting salary will be about 
£4,500 and there are attractive fringe 
tenefits. 


Applications should be made to: 
Personnel Department 
The Alexander Howden Group 
107-112 Leadenhall Street 
London EC3. 
Tel, 01-283 3444. 





EE 


ei 


(Lockngk ` 
| scope, variety... 


and up to £6300 


The Nation's management presents salary could be up to £6300 and you 
considerable scope in every sphere could be in line for promotion to 

of accounting and as a Government ` Chief Accountant (rising to £7860) 
accountant you will be valued as after two years, 

much for your business experience 
and judgement as your purely 
technical skills. You will be involved 
with projects of national importance 
right from the start. 


Se 





BOOK-KEEPER/ACCOUNTANT for West 
End solicitors, preferably experienced with 
e solicitors’ accounts. Some office adminis- 
tration. Salary from £3,000 according to 
experience. — Full details Box BA 4023. 
LONDON SOLICITORS ~ CROYDON 
Trust Department requires competent 
trust book-keeper used to handling large 
volume with minimal supervision. Salary 
negotiable — minimum £3,000. No age or sex 
discrimination. — Phone 01-580 7905, Mrs 
Carroll. 
SOLICITORS in St James’s, London SW1 
are seeking an accountant competent to 
handle trust administration. Realistic salary 
depending on age and previous experience 
of the work involved. — Please write with full 
datails to Box SI 4127. 


There are currently vacancies in 
London and Manchester. 


Dee Dee GENEE 
EE 


GEN 


E 


These appointments are pensionable 
and can be permanent, for a fixed 
period, or (in appropriate cases) 

on secondment terms. 





The work varies enormously For 
instance, in the Department of 
Industry you could | be investigating - 
and advising on prices and consumer ` For further details and an application 
interests, monopolies, nationalised form write to the Civil Service 
“industries and North Sea fuel Commission, Alencon Link, 
operations. Inthe Ministry of Defence Basingstoke, Hants. RG21 1JB, or 

you might be advising on £multi- telephone BASINGSTOKE (0256) 

million contracts. 68551 (answering service operates 
outside office hours) or LONDON 
01-839 1992 (24 hour answering 
service). 

Please quote ref: G(9)590/ 6 


YOUNG CHARTERED 
ACCOUNTANT 


: As part of our expansion we require a’ 
young Chartered Accountant to assist 
in evaluating company results and their 

> financial management with particular 
emphasis on the Group’s overseas 
interests. In addition to these duties the 
successful applicant will be involved in 
advising on personal financial manage- 
ment. 


A starting salary of up to £4,500 p.a. 
will be payable with attractive fringe 
benefits. 


‘Applications should be made to: 
Personnel Department : 
The Alexander Howden Group 
107-112 Leadenhall Street 
London EC} k 
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if you are a Chartered, Certified, 
Cost and Management, or Public 
Finance Accountant your starting 
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Ste, M anager 
ooo e £5,500. 


the taxation ES ofa professional office 

or in the Inland Revenue, wo 
Salary is negotiable depending on age and: experi- 

ence. Fringe benefits include 5 weeks annual holiday, 

a contributory pension scheme and membership , 

of a group medical i insurance scheme. 

` Write or phone for an application form to 

Mr J R Gunning HO Employment Manager, 

| Hoover Limited, PO Box, 8, Perivale, . 

Greenford, Middlesex. ` Se $ i 

Tel: 01-997 3311. Ext. 287. 


` 


_ Britain’ s kaa rhanufacturer of donesie 
appliances wish to recruit a UK Taxation .Manager 
based at their Perivale Headquarters. l 

_ Reporting to the. Group Taxation Manager he 

or she will be mainly responsiblé for the taxation 

_ affairs of the UK based operations. A broad know- 
`- ledge of UK company taxation is essential with g” 
_ experience of double taxation relief claims. 

Applicants, preferably qualified 
accountants and/or AT1 1, wll have gained ° 

.. experience of tax affairs either in industry, 








— 


4 
d 


circa £3,700 ' 


l 8 i SEENEN S ` 3 Weeks’ Holiday 
Be En Bonus Galant s salary) 
ACCOUNTANT O 


Required for subsidiary of U.S.A. multinational company. 


Responsible to Manager (Financial) Accounting for completion of monthly ac- 
-Des SS ct ms counts (computer system), including verification of all inputs. ‘Recommending, 


developing and implementing procedures. A i 


This post would suit a young accountant in 20s or early 30s with three or more 
years’ experience and preferably studying for some accounting qualification, 


As this post is considered as a stepping-stone ‘for, more responsible positions within 
2-3 years, UE nationals or individuals permanently resident in the p, K. will be 
preferred. ; o , ' SÉIER TE 


from £5,500 per annum plus car 


U 
Le 


Applicants should apply in writing, enċlosing résumé; i: a E aa 
Mis E. E C Watt | 
Personnel & Office Services Manager. 
International General Electric Company of New York Ltd ° 
296-302 High Holborn, London WC1V 249 "` 


An expanding Engineering Company in a pleasant part 

of the East Midlands, supplying to the Energy Industry,. 
is seeking a Company Accountant — Designate with a 

view to succeeding the present Company Accountant and . 
. Secretary to the main board. 


.. The successful candidate will be between 30 and 40 
years of age and will have a recognised Accountant. 
degree. He will have been qualified upwards of seven 


% 


CHIEF SH 


` years, probably the last two in a senior appointment with 


particular responsibility for financial reporting to his 


Board of, Directors. He must be capable of controlling ' 
_ and: continually i improving multi-factory systems. 


Assistance, if necessary, will be given with relocation 


expenses, `.’ S 


Please send, in confidence, details of experience, etc., 


to Box CA 24214, 


required for expanding group of- engineering companies located | 


in North West Middlesex. Preferred age range 30-45 years, but 


_ we are prepared to consider outstanding applicants‘ outside this. 


As we have overseas subsidiaries the applicant should be ‘pre- 
pared to travel abroad occasionally. 
Salaty negotiable (circa £4,500) and the company has a flat 


locally which could be used on a temporary basis whilst relocating.’ 


This ‘is a key executive appointment and an accountant with 
Chartered status is preferred, although we will consider others 
suitably qualified with satisfactory industrial experience. 


ae Box CA 24213; giving full duale nong and experience 
to ate, £ 
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OFFICIAL APPOINTMENTS 





London Borougk of Barnet 
HENDON COLLEGE OF FURTHER EDUCATION 


e required for January 1976: 


LECTURER GRADE II to teach Ac- 
counts. Ability to offer Law would be an 
additional recommendation. Teacher train- 
ing or teaching experience is essential. A 
candidate with either a degree or professional 
qualification and business experience will 


Full cost of removal expenses may be paid 
by the Authority in approved cases, 


Application forms and further information 
available from the Principal, Hendon Col- 
lege of Further Education, Silkstream Road, 
Burnt Oak, Edgware, Middx HA8 ODA. 
Telephone 01-951 0333. Closing date for 


be preferred, applications will be seven days from the 
Salary according to Burnham scales. appearance of this advertisement. 


LOTHIAN HEALTH BOARD 


ASSISTANT TREASURER 
£5,046-£6,225 
Re-advertisement 


A new post of Assistant Treasurer has been created at the Board’s Headquarters. The 
duties of the post will involve assisting in the development of modern financial and 
Management accounting systems. 


The successful applicant will probably be a qualified accountant with sound 
knowledge and experience in the use of computers in a financial environment as well 
as having drive, initiative and enthusiasm. This is ademanding but extremely interesting 
post. 


Good conditions of service, generous holiday entitlement and canteen facilities are 
available. 


NOTE: This is a re-advertisement. Previous applicants do not require to re-apply. 


Application forms and a job description can be obtained from the Personnel Officer, 
11 Drumsheugh Gardens, Edinburgh. Closing date for return of completed applica- 
tion forms is October 21st, 1975. Please quote reference number LHB/0055, 





OVERSEAS 
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Two years in Zambia 
c.£6,500*+ Substantial Benefits 


Recently qualified accountants are required for two year contracts 
in Zambia. l 
The international accounting experience gained in Zambia can be 
most valuable in enhancing progress and seniority within the firm. 
The Country itself has a ‘South ‘of France’ climate with excellent 
social and recreational facilities. 
Important benefits include free accommodation a settling-in allow- 
ance, paid return air fare and 5 weeks annual holiday. 
* Taking into account terminal gratuity of 25% - the capital accumu- 
lation by accountants during this time can be excellent. 


For further details, please write to: 
Seen 





David F. Pratten 
= Deloitte & Co., 





Chartered 
Accountants 


t 


INTERNATIONAL CAREER 
DEVELOPMENT PROGRAMME 


Initially in the UNITED STATES 


Peat, Marwick, Mitchell & Co. offer to 
Chartered Accountants with from two 
to four years’ post qualifying experience 
an international development and train- 
ing programme involving: 


m Eighteen months' diversified field 
experience in the United States. 
Assignment responsibility will be 
based on experience. 


m Formal staff training in the United 
States covering advanced audit tech- 
niques, concepts of computer audit- 
ing, management principles, etc. 


We need accountants with a broad 
international outlook wno have achieved 
responsibility in a practising firm. 


This programme is designed to provide 
opportunities to work with U.S. clients 
and to obtain diversified first hand 
experience of American professional 
and industrial practices. 


The successful candidates will be 
expected to spend a minimum of three 
years with the firm, consisting of 
eighteen months in the United States 
followed by eighteen months in Europe, 
the United Kingdom, South America, 
Hong Kong or Australia. It is our hope 
that this international Training Pro- 
gramme will be the start of a permanent 

career with the firm. 


The successful candidates will receive: 


‘ w Round trip travel and expenses for 


the man and his fdmily; 


m Assistance in obtaining accommo- 
dation in the United States; 


m U.S. visa furnished by our Firm. 


For an appointment, to learn more 
about this programme, with one of the 
partners from New York who will be 
interviewing in London late in Novem- 
ber, please send brief details of your 
education, training and professional 
experience to: 


Jon Nightingale, 
Staff Manager, : 
1 ironmonger Lane, 
London, EC2P 2AR. 
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PARTNERSHIPS AND 
PRACTICES 





ACCOUNTANT (A.C.A.) 31, with capital, 
wishes (0 purchase practice or partnership 
share in Cheshire, Derbyshire, Shropshire or 
North Staffordshire. - Ring 01-930 4324 to 
rey = mecting. 

ACCOUNTANTS IN ESSEX wish to dispose 
of practice, fully staffed and accommodated. 
Fees £40,000 expanding. One of two partners 
retiring but will remain A necessary) to 
ensure continuity. Price £60,000, plus free- 
hold offices (or lease). Will cons:der part 
cash. Balance 3 to $ years. ~ Box AIT 4114. 
ACCOUNTANTS, North London. Family 
practice, two partners anticipating retirement, 
would like to mect younger Accountant 
possibly with nucleus with view to partner- 
ship and eventual succession. — Box AN 4026. 
BOURNEMOUTH. - Practice for sale 
grossing £25,000. - Box BP 4139, 

CA, MID & NW. KENT, ~ NW. Kent 
office for sate. G.R.F, £8,500 expanding. 
Would consider partnership or arrange. 
ment with another firm. - Box CA 4140, 
BRISTOL. -— Two chartered accountants 
seck to acquire small practice or block of 
fees. Would suit overworked or retiring 
practitioner. Any size or number con- 
sidered. - Box BT 4078. 

CHARTERED ACCOUNTANT practising 
in the SW. Herts/ NW. London area wishes 
to purchase a small practice or block of fees 
A a around London. ~ Telephone 0!-950 


4 S 

CHARTERED ACCOUNTANT wishes to 
purchase a block of audits or a smal? practice 
in central or NW. London. ~ Box CA 4099, 


CHARTERED ACCOUNTANT with com-- 


mercial experience secks suitable position in 
the south, preferably with partnership 
Eer Capital available if required. ~ Box 


C ; 

CHARTERED ACCOUNTANTS require 
prospective partner 23-27 for their South 
Coast practice. Excellent prospects in 
pleasant country practice. - Wessex 
Consultants, 2 Peter Street, Yeovil, Somerset. 
Tel. Yeovil 25183. 

CHARTERED ACCOUNTANTS will pay up 
to three times G.R.F. for suitable practices 
and blocks of fees irvall arens.~ Box CA 4101, 
CHARTERED ACCOUNTANTS, NW. 
London, (wo partners, well-established sub- 
stantial practice wish to purchase another 
practice or would consider junior partners 
with awn nucleus. - Box CA 9908. 
CHESHTIRE/NORTH WALES chartered 
accourtants with expanding practice have 
vacancy for additional partner: young 
quallfied accountant with good experience of 
taxation and incomplete records, or might 
suit older applicant wishing to return to pro- 
fet from commerce or industry. - Box 


1S, 

CROYDON. - Chartered sccountants with 
other offices seek introductions to firms in 
Croydon area with a view to amalgamation. 
Would also consider purchase of practices 
onan annuity basis or association with other 
firms who require greater flexibility in staff 
arrangements, cite. — Write Box CC 4029, 
EAST MIDLANDS chartered accountant 
wishes to dispose of practice established 
approumatcly $0 years ago. Avcrage fees 
over last two ycars in excess of £15,000 per 
annum, = Box EM 4116. 
ESTABLISHED PRACTICE FOR SALE 
(Surrey). Fees this year likely to execed 
£25,000. Sugeested price to include certain 
equipment, furniture and lense £40,000. 
Outricht payment, — Box EP 4108. 
EXPANDING CHARTERED PRACTICE 
require senior assistant with knowledge of 
incomplete records and personal taxation. 
Partnership prospects for suitable applicant. 
Initial salary negotiable at £3,000, The loca- 
tion is West Yorkshire. ~ Box EC 4024, 
FOR SALE. general practice grossing over 
£20,000, Central southern coastal town, — 
Box FS 444, 
IPSWICH. - London chartered accountants 
with a number of provincial offfces wish to 
merge with chartered accountants in Ipswich} 
Bury St Edmunds area to provide a more 
effective service for their clients in that area. 
Acquisition or association also considered, — 
Please reniv to Bor Ti, 4030, 
LEICESTER. - Qualified assistant willing to 
accent esponsibility, required by old- 
established medium-size firm of chartered 
neccountants: for. wide range of audit and 
accountancy work, Prospects of carly 

astnershin. — Box LO 4053, 

INCOLNSHIRE firm of chartered account- 
ants invites Inquiries from small firms in 
Lincs or Notts, with a view to eventual 
succession. This would suit any principals 
wishing-to retire within two years. — Please 
reply to Box LF 4059. 7 


H 


LONDON AREA. - Well qualified two- 
gariner firm wishes to acquire small practice 
cr block of audits on cash purchase or 
annuity basis. ~ Box LA 4117. 

LONDON CHARTERED ACCOUNTANTS 


AC- 
COUNTANT (sole practitioner) with rapidly 
expanding practice (GRH £20,000) seeks 
amalgamation. - Box MC 4118. 

NORTH WALES CHARTERED AC- 
COUNTANTS require young chartered 
accountant with some post-qualification 
experience in smallimedium practice work 
with a view to partnership. = Box NW 4109, 
NOTTINGHAM firm of chartered account- 
ents wishes to acquire an established practice 
in similar area with G.R.F. less than £30,000, 
We are willing to consider cither immediate 
suceession or eventual succession where 
retirement is contemplated. - Please write in 
strictest confidence to Box NF 4058. 
PRACTITIONER WITH substantia! cx- 
penses unrelleved for tax purposes wishes to 
enter Into an arrangement with another to 
secure utilization to their mutual advantage. — 
Bar PW 4058, 

SOUTHAMPTON. ~ Qualified accountant, 
rreferably certified, required to take res- 
ronsibility for small branch office in South- 
amoton. Partnership available after pro- 
tadonary period. - Applications to 8 
Commercial Road, Shepton Maller, 
Somerset, with full history. -~ Box SQ 4000, 
SOUTH CUMBRIA. ~ Chartered account- 
ant wishes to purchase practice or block of 
audits on cash basis. Partnership considered. 
kendal, Windermere, Ulverston areas. ~ Box 
SC 4102, 

SUSSEX PRACTICE reaulres goung quali- 
Bed accountant who if suitable will take over 
tsiness in 1976. - Rox SP 4103. 

THAMES VALLEY/HOME COUNTITES/ 
WEST LONDON. - Chartered accountant, 
v.C.A., wishes to acquire practice or pori- 
nership. Canital available if necessary. - 
Reply Box TV 4142. 


wm 


~~ 


WEST END C.A.s (2 partrers) wish 
to acquire practice in London and 
Suburbs, nmroducing G.R.F. circa 
£7,$00-£10,000. - Box WE 9912. 


WE ARE LOOKING for a desirable young 
qualified accountant to come to sunny 
Sussex for some hard and unusually varied 
work. If suitable he may work even harder 
and take over our practice when we retire 
which is verv soon. Hasten with pen and 
rmaner, = Dog WA AID4. 

WORTHING (SUSSEX) nractice seeks or- 
portunity to acauire another practice within 
a thirty-five mile rading ~ nriacirals only 
mease. - Telephone Worthing $03734 (day- 


timer}, 

£6.000~-£7.000 on. after charaing annuity 
to retiring partner, is estimated share of 
profits of young partner required by char- 
tered accountants. Modern methods used 
for incomolcte records. Post-qualification 
exoerience of personn) taxation and small 
audits desirable. Some working capital 
required. Short probationary period. - 
Box LS 4119. 





SUBCONTRACT WORK 


Advertisements mav now be occepted to 
appear under this heading, They will be 
charred for at the same rates as for 
advertliements appearing under the main 
heading. 





A.C.A. IN PRACTICE has soare cannclty for 
subcontracting work. Specializes in taxation, 
North West London and surrounding 
counties nreferred. Prompt collection and 
dslivery, Working on premises or those of 
clients also considered. ~ Box AC 4069, 

ACA. several years’ experience in medium- 
size provincial oractice, all kinds audit/ 
tixationfincomolete records seeks subecon- 
tract work Sauth London, Surrey, Sussex, 
NW, Kent. Will collect/deliver. - Box AC 


4145. : . 

A.C.A. WITH own practice secks sub- 
contract work within thirtvemile radins of 
Word. Etrex, Promnt collection and delivery. 
de fully negotiable. ~ Telephone 01-599 


GE 


e 








ACCOUNTANT (QUALIFTED). - Seven- 
teen years? experience in professional 


offices wants subcontract work. London or. 


south-east. Will collect and deliver. — Box 


AQ 4144, 

ACCOUNTANTS, based Essex, with thirty 
years’ experience in profession, seek sub- 
contract work. Incomplete record or other 
types of work, collection and delivery. Work 
on client's premises possible by ane member, 
~ Box AB 4081. 


ACCOUNTANTS, BOOK-KEEPERS 
` AND CLERKS 


Experienced Freclances available for 
temporary assignments in all parts of 
the United Kingdom and some countries 
overseas. 


PRACTITIONERS SERVICES 
BUREAU 


6 Cicments Road, Hord, Essex 
01-553 2184/5 





BOLTON CHARTERED ACCOUNTANT 
requires accounting/taxation or manual/ 
computer systems work on a subcontract 
basis from the profession or commerce and 
industry. - Box BC 4027. 





BUSINESS ADMINISTRATIVE 
SERVICES WITH CONFIDENCE 


Preparation of Cash Books, Ledgers and 
Journals. Final Accounts, Management 
Accounts. VAT, Incomplete Records. 


Work collected and delivered. 


Clark. Longstaffe & Son, 45 Keith 
Way. Southend-on-Sea, Essex. 0702 
43997 and 7i Reed Way. Bishon‘s 
Cleeve, Gloucestershire, 024-267 4703 
(after 6 p.m.). 





CERTIFIED ACCOUNTANT requires sub- 
contract work, incomplete records, cte. 
Herts/Essex borders. Will collect and 
deliver. — Tel. Ware 67046, 

CERTIFIED ACCOUNTANT seeks sub- 
contract work In London areca. Work from 
DA WH to final accounts and deal with 
taxation. Work will be collected and de- 
livered. -~ Box CA 4002. 

CHARTERED ACCOUNTANT in practice 
seeks subcontract work with collection and 
delivery tn London and Surrey. £2°$0 per 
hour. ~ Box CA 4067 


CHARTERED ACCOUNTANT experienced 
in auditing, taxation and tncomnlete records 
requires subcontract work in Landon and 
suburbs. Prompt collection and delivery. — 
Please write Box CA 4033. 






CONSULTATION 


Firms wishing to create or im- 
prove their taxation functions, 
write to Box CF 24156. 









mme gn "geg "e eer" 


THE ACCOUNTANT, October 2nd : TAXATION, October 4th, 1975 , 


CHARTERED ACCOUNTANT, West 
London, secks subcontract work, Experi- 
enced all kinds of work. Will collect and 
deliver. ~ Box CA 4001. 

CHARTERED ACCOUNTANT in practice 
seeks subcontract work in London and 
Surrey. Experienced all types of professional 
work. Will collect and deliver and will also 
be prepared to work in office. ~ Box CA 3936. 
CHARTERED ACCOUNTANT in recently 
established practice requires subcontract - 
work In Sussex, Suey and London area. - 
Telephone Buracss Hill 42664. 

CUT THE COST of your clients’ book- 
keeping work and get monthly trading, profit 
and loss accounts included. ~ Ask us for a 
quote. Telephone 01-960 0898 (daytime), 
01-882 2282 (evenings). 

EXPERIENCED SUBCONTRACTOR in 
Pinner area required, ~ Phone Northwood 

65) 275585. ; 

CA. ~ Over twenty years qualified, secks 
subcontract work, London area. One-third 
fee, — Telenhone 01-368 0756. 

F.C.A. (56), wide experience, large company 
audits. to incomplete records, fair tax, 
available October Ist, 1975 ta November 28th, 
1975 (or shorter), £300 per month. — Rox 
FC 4028. 

FREELANCE ACCOUNTANT requires 
subcontract work, especially incomplete 
records. In north or north-west London. 
Promnt collection and delivery. — Apply Box 
FA 403s. 

FREELANCE ACELS. ACCOUNTANT 
requires subcontract work full accountancy 
tax and statutory service. Will collect and 
deliver. - Box FA 4130. 

MANCHESTER CHARTERED AC- 
COUNTANT requires subcontract: work: 
accountancy, small audits and personal and 
corporation tax; own car: can collect and 
deliver. - Please telephone 061-973 0685. 
NE. LANCS. - Chartered accountants 
seek subcontract work within 40-mile radius 
of Blackburn. Incomplete records, company 
hecounts, taxation, etc. Promot service. ~ 
Ring Blackburn 22451 or write Box NL 4105. 
OVERSEAS MEMBER Engilish institute 
temporarily resident U.K. (near Canterbury, 
Kent) for children's education, desires sub- 
contract work from London or South- 


perienced F.C.A. Complete and incomplete 
records. Work promptly executed. — Box SC 


4012. 

TWO ACCOUNTANTS (one qualified, one 
A.C.A. Finalist} require subcontract audit 
work, Fast and eficient service, will collect 
and deliver. Distance no object. — Box AQ 


4106, 
WARRINGTON C.A. requires subcontract 
work, Aged 30. with varied experience. 
Will collect and deliver In surrounding 
district. ~- Box WC 4143. i 
YOUNG QUALIFTED A.C.C.A. and finalise 
LCNMA. and A.T.ELE seeks subcontract 
work in London areca. Prompt collection and 
delivery. Terms reasonable. - Write to 
$ Dalyell Road, Stockwell, London SW9. 

Ni 





SUBCONTRACT 
WORK—OVERSEAS 





CHARTERED FIRM/TAX PLANNING, 
company registrations and management 
work accepted under the laws of the U.K., 
Channel Islands and the Isle of Man. - Box 
CF 6947. 





SITUATIONS WANTED 





A BAG OF TEMPORARY accountants at 
Deboo Executive. - We have a wide list of 
freclance work available immediately. Every 
applicant on our register is scrutinized by our 
consultants. Lowest competitive rates. — Call 


_ Mr C. E. Barden Jones at 01-628 2714. 


A BANGLADESHI LC.A.ELW. PE. I 
FINALIST with over four years’ audit, 
accountancy and taxation experience, secks 
position in chartered accountants’ firm. 
Availabte immediately. ~ Box AB 4083, 


ABLE ACCOUNTANTS immediately avail- 
able for temporary assignments throughout 
the U.K. All verted by Mark Pembroke, P.c.a, 
Lowest competitive rates and fair trial 
period, - Pembroke & Pembroke, 01-236 
OOI! (London} or 021-236 4356 (Bir- 
mingham). 


ABLE AND HONEST chartered accountant 
aged 30, with professional background, seeks 
chaltenging position preferably in the pro- 
fession and the north-west. Salary at least 
£4,000. - Box AA 4036. 





ACCOUNTANCY ASSISTANCE 


Available immediately. Let the 
HARRISON-WILLIS TASK FORCE 
overcome your problems during holl- 
days. sickness. or on special projects, ete, 

ualified, competent personnel avall- 
able, Lowest competitive rates. - Call 
Veronica Harrison today at 01-493 9441. 
Harrison E Willis Led, 118 New Bond 
Street, London W1. 





ACCOUNTANT seeks part-time position in 


nine years’ U.K. experience in profession and 
seven years in commerce in company secre- 
tarial registration and accountancy seeks 
responsible position. - Box AC 4129. 

$ 


” EXPERIENCED 


AMICABLE DISPOSAL of own practice 
leads this PC Aa with eight years as a partner 
in London and provincial practices to seek a 
challenging and rewarding position in com- 
merce or the profession, at home or abroad. ~ 
Please write to Box AD 4070. 

AN ENGLISH BACHELOR, over twenty 
years in the profession, wishes to leave Lon- 
don for the country, within, say, the next 
six months. Housing advice welcomed. — Box 


AE 4071. 

CHARTERED AC- 
COUNTANT requires temporary or sub- 
contract professional work for approxi- 
mately 12 months. East Midlands area. ~ 
Box EC 4120. : 
EXPERIENCED SENIOR seeks a position 
requiring the preparation of accounts from 
incomplete records and audits of small 
companies. Able to take accounts to final 
Stage without supervision, Salary negotiable 
around £3,300 per annum. Available at short 
notice. — Please reply to Box ES 4082. 
LCA E.W, P.E. If FINALIST with seven 
years’ audit, accountancy and taxation 
experience, seeks position in profession: 
ane immediately, — Please reply to Box 
MANCHESTER/STOCKPORT AREA. ~ 
Experienced accountant seeks a part-time 
position to prepare accounts from complete 
oi incomplete records, VAT, etc. — Box MS 


PART II FINALIST, eight years’ experience 
in profession, seeks position as audit assiste 
ant. Available immediately. ~ Box PF 4146, 
PART I FINALIST, 12 years’ experience 
in profession, seeks position as audit or tax 
assistant. Available immediately. — Please 
write to Box PT 4084, , 

P.E. I FINALIST. — Six-and-a-half ‘years’ 
professional experience in incomplete records, 
auditing, P.A.Y.E., VAT and some tax, 
Prepare accounts up to final stage. ~ 
Choudhury, 76 Lewey House, Bède Road, 
London E3. 

P.E. 1 FINALIST (1.C.A.E.W.) with seven 
years’ experience in incomplete records, 
private company audits and taxation, seeks 
suitable position in profession in London 
area, ~ Please write Box PE 4112. 

SENIOR experienced in all aspects of taxa- 
tion, incomplete records and small company 
audits seeks suitable position in London 
area. Excellent experience in dealing with 
clients/Revenue correspondence. Salary re- 
quired £3,300 plus p.a. ~ Reply Box SE 4085. 
YOUNG QUALIFIED A.C.C.A. and finalist 
LCNMA and A.T.LI. seeks permanent posi- 
tion in profession or commerce. Age: 24, 
experience three years. ~ Write to: 9 Dalyell 
Road, Stockwell, London SW9. 


PRACTITIONERS 
SERVICES BUREAU 


supplies 
Freelance help 
for any period to 
overburdened Practitioners 


Details from 


6 CLEMENTS ROAD 
ILFORD, ESSEX 


Telephone 01-553 2184/5 


Applications from 
Freelances also invited 








ARTICLES REQUIRED 


For Articles Vacant see after Situations 
Vacant Public Practice. 





A COMMERCE GRADUATE with four 
years’ banking experience seeks articleship 
in accounting firm. — Box AC 4003, 

A COMMERCE GRADUATE seeks transfer 
of articles anywhere in England. Principal's 
permission granted, Immediate start. Capable 
of preparing final accounts without super- 
vision. — Please reply to Box AC 4148, 
A GIRL (20) wishes to study for A.C.C.A., 
seeks articles, possesses seven "CH levels. — 
please confact Box AG 4131, . 
AN AMBITIOUS and hard-working U.K. 
graduate, exempted by the I.C.A. in England 
and Wales from attending the full-time 
foundation course, seeks immediately to 
enter into a training contract for three years. — 
Box AA 4086, 

AN HONOURS GRADUATE, finished 
foundation course, May 1975, having some 
months’ experience, seeks transfer, Principal's 
permission granted. — Please contact, 
Jamshed, 3 White Hart Lane, London 
N22 55L. 


A PE. O FINALIST seeks transfer of 
articles, principal’s consent obtained. All- 
round experience, — Please write M. D., 
18 Vartry Road, London N15. 
APPEARED in the last intermediate exami- 
nation in September, seeks transfer of articles 
in and around London area with two years 
experience, — Please write to Box Al 4074. 
A YOUNG PAKISTANI, age 22, has passed 
Foundation exam, seeks articles with firm 
of chartered accountants. = Contact 
Mahmood, 38 Ingersoll Road, London W12. 
CERTIFIED ARTICLES required by young 
Tanzanian Asian with two years’ audit 
experience, ~ Please write Box CA 3970. 
YLONESE QI) LC.M.A, Finalist 
(November 1975), Three years’ experience 
in industry seeks post of articled/audit clerk 
in professional firm. Salary immaterial. — 
Apply Box CT 4004, 
GRADUATED EXEMPTED from Founda- 
tion Course secks four years’ articleship in 
chartered accountant firm, — Please contact 
Mr Nasir, 4 The Croft, Putnoe, Bedford. 
MALAYSIAN CHINESE seeking four years’ 
training contract. Passed in business 
studies. Exempted from Foundation examin- 
ation. Available immediately. — Please write 
on T. Ch’ng, 116 Drakefield Road, Kondon 
P.E. Il FINALIST, with first attempt passes, 
seeks transfer of articles for wider auditing 
experience. In and around London, Have 
principal’s consent with good references. — 
Reply Box PF 4038. . 
REGISTERED STUDENT (32), Tanzanian, 
four years’ accountant, East African experi- 
ence, secks articles with certified accountants. 
Available immediately. - M. Ebrahim, 9a 
Veronica Road, London SW17. e 
SEEKING TRANSFER of training contract, 
two years’ varied practical experience. 
Principal’s consent obtained. Exarninee of 
last intermediate examination of September 
1975. — Please write to Box ST 4061. ` 
STUDENT, having ten years’ experience 
with chartered accountants, seeking to trans- 
fer training. Contract for a period of more 
than three years. ~ Box SH 4031. 
TRANSFER OF ARTICLES. ~ Commerce 
graduate 27 months’ comprehensive experi- 
ence of incomplete records, VAT, PA VR 
Awaiting intermediate result, seeks transfer 
to medium-size firm. Immediately available. — 
Box TO 4132. i 
TRANSFER OF ARTICLES wanted in 
Central London. Three years’ experience in 
incomplete records. Principal’s permission 
obtained. — Box TO 4073. 


NOTICE TO APPLICANTS 


YOUR OWN FIRM? 


Do you hesitate to reply to an advertisement with a Box number in 
case it may have been inserted by your present employer? 


A reply may safely be sent, however, by adopting the following 
procedure: place the reply in a sealed envelope, unstamped, addressed 
to the relevant Box number only. Enclose the sealed reply in another 
envelope addressed to ‘Bax Number Replies’, Gee & Co (Publishers) 
Limited, 151 Strand, London WC2, with a covering note stating that 
the reply should be destroyed if the advertisement concerned has been 


inserted by your firm or company. 


If your company is a member of a group of companies it is advisable 
to give the names of all the companies concerned rather than to specify 


merely the name of the group. 


We cannot inform applicants as to whether their replies have been 
forwarded or destroyed as such information would possibly reveal the 


identity of an advertiser. 








` THE ACCOUNTANT, October 2nd ` TAXATION, October 4th, 1975 23 





SERVICES 





CLIENTS’ STATUTORY RECORDS, let 
us keep these for you. Fast, efficient country- 
wide service. — Roberts Registration Ser- 
vices Limited, 13b Grove Road South, 
Southsea, Hants. (0705 815124.) Ge 
PRINTING. — For all your printing require- 
ments at competitive prices contact . 
Fisherton Ltd, 193 Brick Lane, London E2. 
Telephone 01-739 5812, 


Free Advice 


and forms for your 
LEGAL ADVERTISING 


from REYNELL & SON LTD 


Eidon Chambers, 30/32 Fieet Strest, 
London EC4Y 1AA 
Telephone 01-353 6403, Telex 817433 


E AGENTS TO THE PROFESSION SINCE 1812 





Same day 
Company 
Searches 


Ring before 11am and 
search will be forwarded 
to you on the same day. 













Ask for Derek Stevenson 
on 01-253 0063/4/5 


Company 
Information 


Services 


81 City Rd. London ECTY 1BD 
17 Rutland St. Edinburga 


CARDIFF OFFICE OPENING EARLY 1976 





COMPANY 
FORMATIONS 





A BACKED SERVICE. ~ Limited companies 
formed or ready-made, — Clifton Secretarial 
Agency, 49 Green Lanes, London N16 
(01-359 3387). 


LIMITED _ 
COMPANIES 


J. P. COMPANY 
REGISTRATIONS & CO. 
Ready Made £65 

Special Formations £60. 
COMPANY SEARCHES, 
SEALS, STATIONERY ETC, 
42, Arran Road, London SE6 
Tel: 01-698 9983 





LIMITED COMPANIES 


NEW FORMATIONS 


ERE OR EE 


READY-MADE COMPANIES 
FOR ALL TRADES £75 
Searches, Seals, Registers, etc. 
Descriptive literature from! 


GRAY’S INN COMPANY 
FORMATIONS LTD 


87-89 Tabernacle Street 
London EC2A 4BA 


(Phone 01-253 3551/2) 











BUY BRITISH 


Ready-made Companies 
Company Formations 
BRITISH COMPANY REGISTRATION 
AGENTS LTD 


38/40 Featherstone Street 
ndon ECH 
01-251 0344 





COMPANY FORMATIONS 
READY-MADE COMPANIES 
COMPANY SEARCHES 
for 
immediate attention 
write or phone 


THE LONDON LAW 
AGENCY LTD 


Temple Chambers 
emple Avenue 
London EC4Y 0HP 
01--353 9471 (6 lines) 





BARGAIN. — Special rapid company for- 
mations from £67 (including £50 office 
fees). Also limited number of ready-made 
companies. ~ Business Economy Products, 
133 Moorgate, London EC2 (01-628 8821). 
COMPANY SEARCHES and registrations. 
Full search £1°50, Prompt and thorough. 
New companies formed £72. ~ Raymond 
Morris & Co, 9 Eversleigh Road, London 
N3 IHY. 01-346 8943 (any time), 
READY-MADE COMPANIES available 
now. Also formations, etc. — Reichmann E 
Wing, 134 Percival Road, Enfield, Middx. 
Telephone 91-363 4382 and 7387 (ACRA 
Member). 

READY-MADE COMPANIES £77°00 (in- 
clusive), transferred immediately. Companies 
registered from £22°19 plus duty. Searches 
carried out. ~ Graeme Ltd, 61 Fairview 
Avenue, Gillingham, Kent (Medway 32558). 


LIMITED ` 
COMPANIES 


formed to your requirements 


READY-MADE COMPANIES £75 
including duties, book and seal 


COMPANY SEARCHES 
Same-day service 


Tel. 01-628 5434/5/7361 /9936- 
or write to 


Express Co. Registrations Ltd 
30 City Road, London ECH 











READY-MADE COMPANIES AND SPECIAL FORMATIONS 


£77, INCLUDING VAT, Fees, Booke, Share Certificates, Seal, A quick, 
efficient and personal service for those who expect something a little better. 


M. R. CHETTLEBURGH LIMITED 
140/141 TEMPLE CHAMBERS, TEMPLE AVENUE, LONDON 
EC4Y 0HE, Tal. 01-353 1441 








No 


* 


MORTGAGES 


ABANDON CHASING THAT MORT- 
GAGE. - 100 per cent loans to qualified 
accountants up to £18,000. High advances 
to £50,000. Survey fees repaid on completion. 
Personal attention of a director. — Profes- 
sional Mortgage Services, 5~7 Muswell Hill, 








i London N10 {TUDor 9595), 





MORTGAGES 
UP TO 100% 


ALSO 
COMMERCIAL FINANCE 
FOR DEVELOPMENTS IN. 

U.K. AND ABROAD 


Alexander Carter & Co Ltd 
Incorporated Insurance Brokers 
1-3 Cheam Road, Ewell 
Epsom, Surrey 


01-394 0995 


100 PER CENT MORTGAGES available 
up to £15,000 for house purchase 90 per cent 
up to £20,000. Re-mortgage and investment 
property mortgages also available, — Contact 
Callander Securities Ltd, 15 Fish Street Hill, 
London EC3R 6EP (01-623 2844). 


4 T 
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ROWE CHARLES & CO LTD 


Incorporated Mortgage and Finance 
Brokers, 


Mortgages, topping-up, remortgages, 
commercial finance, etc. 


Special facilities for professionals. 


YORK HOUSE, WEMBLEY, MIDDX 
e Tel. 01-903 5455/8 


(24-hour answering service) 








OFFICE MACHINERY 
AND EQUIPMENT 


e 





tronics International, 19 Finchley Way, 
London N3. Tel. 01-346 2242, 

OLIVETTI P603 WANTED. — Mrs Spanner, 
01-574 8998. 

RUBBER STAMPS — NORMAL SERVICE 
THREE DAYS. - Signature stamps and 
special blocks seven-ten days, Also daters, 
company seals, pads, ink, etc. Competitive 
prices, = F. H. Greenhalgh, Universal 
Buildings, Garnet Street, Stockport Ski 
3AR. Tel. 061-480 3826. 





MISCELLANEOUS 








BUSINESSES 


CONTEMPLATING RETIREMENT? — We 
have a surplus of space and competent staff 
to absorb practices and provide the principals 
with the opportunity of retaining contact 
with their clients on a consultancy basis. — 
Replies in the strictest confidence to Malcolm 
B. Harris, F.c.a., Harris, Kafton & Co, 28 
Bolton Street, London W1Y 8HB (01-499 
SIX LIMITED COMPANIES, not yet trad 

annual returns filed up to May 1975, £ 

or £58 each. — Telephone Jackson, 01-458 


LC 





PLEASE MENTION THIS 


SUPPLEMENT WHEN ANSWERING 
ADVERTISEMENTS 





a 


FOR SALE 





PROFESSIONAL ANO HOUSE 


NAME PLATES 


and interchangeable Registered 
Olhce directory boards in Bronze, 
Brass, Stainless Steel, Aluminum 
or Caloured Plastic. 


ESTIMATES SENT FREE 


Manufacturers of Rubber Stamps, 
Prompt Service by actual ET E TT 


ABBEY CRAFTSMAN LTD. 
1, PARKS WERKS, KINGSLEY; BURLMIM, HANTS; 
Tal. Bordon 2091 (2 lines) 
STD 042-03 2091 





an MIDLANDS seng 





STOCK VALUERS 





3 .V. "$ 
Bridge Road, East Molesey, Surrey (01-979 
5599) ! 


* 





PERSONAL 


ACCOUNTS SUPERBLY TYPED at iow 
cost. Return service for urgent work. 
Accountants’ Typewriting Service, 279 
Kunley Road, Luton. Tel. 23147. 








BUSINESS PREMISES 





carport, Freehold, £15,000. ~ 
01-882 4686 evenings for appointments to 
view, 

NORTH LONDON. — Attractive office 
suites “to let. Newly built and centrally 
heated at 250-256 St Ann’s Road, London 
N15 SBN, — Contact 01-802 6136. 





OFFICE SPACE AVAILABLE on 
fourth and fifth floors of new office 
building, 1,450 sq. ft each, Charlotte 
Street. Also self-contained flat suitable 
for home/office use, approximately 800 
SS Ek — Three rooms. — Apply Box OS 





SUPERB OFFICES to let north-west 
London. — 1,750 sq. ft. Long lease, private 
parking. Adjacent underground. — 01-486 


WIMPOLE STREET, LONDON Wi. - 


-1,800 sq. ft. Professional offices. Reasonable 
terms. — Ring R 1+-B on 01-637 0821. 


i 3 A + wa hy +o Ve y 


for NCR-BURROUGHS ADLER 


ebuilc systams machines at 
very competitive prices, 
rogramming, full 


Installacion and sorvica facit 
Contact: Tom Woodard, 


Sales Manager 


ities. 


CONSULTANTS 


114 Icknield Street, Birmingham. Tel: 021-236 5234-5 








STOCK VALUERS 








JOHN CHURCHILL & CO 
= Stocktakers @ Valuers 


An unsurpassed service to industry and distributors. Stock inven- 
tories checked, prepared, priced, calculated or analysed. Card or 
computer control systems updated or regularly vetted. United 
Kingdom coverage. l 


56 HAYES STREET, BROMLEY, KENT BR2 7NX 
Telephone Number ~ 01-462 6237/8/9 
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sticking to the facts with 
George, Orridge 


Accurate, Independent figures give a 
complete and exact account of stock 
levels and their worth — 


Consult the experts — 


George, Orridge & Co. 


Incorporated Valuers 
ESTABLISHED 1846 
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CONDITIONS OF ACCEPTANCE OF 
CLASSIFIED ADVERTISEMENTS . 


1, The publishers cannot guarantee insertion on any specified date, but every effort 
is made to comply with advertisers’ requirements, 







2. The publishers will not be held liable for any loss occasioned by the failure of 
any advertisement to appear from any cause whatsoever. 






3. The publishers will not accept responsibility for printing errors which may 
appear or for any consequences arising therefrom, 






4. Box number addresses must not be used for the receipt of original documents, 
goods or payments of any kind, nor are they available for the distribution of 


canvassing matter. Any letter is liable to be opened for examination of its 
contents. 







5. The right is reserved to refuse, cancel, suspend publication, or alter any 
advertisement which in the opinion of the publishers does not conform with 
recognized professional standards, 
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Talking of Fraud 


OF COURSE, we all know what fraud is. 
When, close on 20 years ago, Richard 
Aldington published a collection of 
notable deceivers (including, for example, 
the Tichbourne Claimant) and called the 
book Frauds, a friend criticized the title 
because ‘for the average citizen who 
has not time to bother about niceties of 
language, “fraud?” means “financial 
fraud? And, indeed, whatever the 
dictionary says, most of us have that 
impression of the word, perhaps even 
more strongly than in 1957. The Fraud 
Squad is surely occupied with financial 
fraud; fraudulent preference is a financial 
offence; no accountant would question the 
financial meaning of fraud. 

It is not really as clear cut as that. The 
man who, by an ingenious series of 
forgeries, obtains possession of property 
has done so by fraud. It is not even clear 
that fraud involves dishonesty in the 
sense in which we usually use that word. 
Pennycuick, V-C, in Lloyds Bank v. 
Marcan, doubted whether ‘defraud’ in 
section 172 of the Law of Property Act 
must involve actual deceit or dishonesty; 
but, Cairns, LJ, in the Court of Appeal 
later, would have none of such doubt. 
There are shades of meaning: the man 
who is held to have committed a fraudu- 
lent preference of his guarantor is hardly 
to be classed with Bottomley and 
Kreuger., 


Rogues lie in wait 


But there is little enough question about 
the vast central area of fraud. How vast it 
is, is beyond calculation, for although we 
need. not believe that what we know of is 
a mere tip of an iceberg, there is un- 
doubtedly a good deal submerged. 

It comes in variety as diversified as 
man’s imagination, some of it crude 


‘dishonesty, some of it of an ingenuity that 


forces admiration from all but its victims. 
Rogues lie in wait for every new oppor- 
tunity. Invent the credit card and they 
welcome a new source of loot; invent the 
Common Market and they devise tortuous 
means of benefiting from the transport 
of goods to and fro across frontiers. And 
they are alert to circumvent every new 
barrier that is erected against them. 
The victims of large scale fraud ~ 
banks, insurance companies, hire-pur- 
chase companies, the security guardians — 
are understandably reluctant to talk 
about the detail of the frauds practised 
on them. Perhaps less reasonably they 
tend to be equally reticent in areas of the 
matter in which one would expect them 
to welcome publicity — the ways in which 
the public can help them in the never- 
ending war with the defrauders, and some 
stories of their successes in the war. 


Fraud and forgery 


There was a 6 per cent fall in the number 
of offences in this category generally but 
increases were recorded in serious frauds, 
a numerically small group, and in cheque 
frauds, which accounted for nearly 60 
per cent of the overall total. The cases of 
fraud and forgery recorded in 1974 can be 
broken down as follows: 
Fraud by an employee 253 
Obtaining money by 

documents SN a 
Obtaining money by worthless 

cheques e Se e 
Otherwise obtaining money by 

deception i Be ek 
Frauds on the public 


forged 
2,265 


17,050 


10,308 
204 


. 30,080 


ee EE 


Total 


Extract from the 1974 Report of the Commissioner 
of Police of the Metropolis. 





For, of course, customers and clients can 
help, and would welcome guidance; and, 
of course, there are success stories. It is 
said (though not in answer to our 
inquiries) that the police like the credit 
card companies, who in their own chasing 
of fraudulent users frequently turn up 
petty criminals wanted by the’ police in 
other connections. And customers and 
clients would find some of the pre- 
cautionary measures less irksome if the 
reasons for the precautions were made 
clearer than they sometimes are. The 
habit of prudent silence can be carried to 
excess. 

There are other questions around the 
topic that find no easy answers. The 
security companies, doing their demon- 
strably useful work in fraud prevention 
as well as — indeed as part of — their 
more obvious function of property 
protection, crop up from time to time 
in press reports and in Parliament in a 
context of ‘private armies’. 

How far should one be concerned 
about it? — and how far, in any case, is it to 
be regarded as a particular aspect of the 
obvious and deplorable undermanning 
of the police force? 


More training in figures 

And the police. The Fraud Squad, 
which enters substantially into the 
accountancy area, is an arm of the police 
force, manned by policemen. Clearly 
they, like the rest of the police establish- - 
ment, are undermanned; but might it 
not be a more efficient way of tackling 
this part of the problem to diversify 
the Squad with men whose early training 
was in figures rather than in constabulary 
duties? Even apart from the point that 
there might in this way be a desirable 
enlargement as well as diversification. 
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Accountants in the front line 


There is, of course, no possibility that 
the work load will ease in the fore- 
seeable, or in any imaginable, future. 
Credit cards, cheque cards and cash cards 
put the banks at risk for amounts that are 
individually small but (presumably) large 
in the aggregate. Even so, this kind of 
fraud is relatively small beer in compari- 
son with the work of the large scale 
operators, aided by the complexities of 
automation and the ever increasing 
sophistication of commercial practice. 
Accountants, more than most, know 
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the size of the problem (and perhaps 
wonder about that iceberg): they are, 
after all, a key section of the defence line, 
and certainly not the least efficient part 
of it. They certainly know well how 
interminably long the unravelling and 
proof of complicated fraud can be. 


Round table talk 


One of the problems, perhaps the most 
important one, in this matter as in so 
many others, is that we are all overworked 
— accountants, police, security guards and 
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the managements of the banks and the 
great companies that provide the main 
harvest of fraud. Too few people have 
time to think: more widely than their 
immediate, pressing concerns; no one has 
time to spare for the kind of round table 
that might help in this particular ‘cops 
and robbers’ drama. 


It’s a pity. For the robbers really are 
doing better than they should ever be 
allowed to, and the cops, however 
reluctant to talk to helpful-intentioned 
journalists, should certainly talk to each 
other. 





The Changing Face 
of the Fraudsman 


by RAY ELLISON 


Manager. Computing Security Division, National Computing Centre 


INEVITABLY, as life becomes more and 


more sophisticated, the fraudsman, in 
common with the rest of society, will 
adapt to the new circumstances. There 
is no need for a mask, a gun, or ex- 
plosives. All the computer fraudsman 
requires is the right technical knowledge, 
an original idea and an ordinary well- 
behaved computer. 

The essential reasons for this are not 
dificult to understand. Increasingly, 
complex systems based on computers are 
being used to assist in the control and 
protection of large and concentrated 
assets. The potential pickings from 
successful criminal activity are corres- 
pondingly larger. 

Similarly, the sheer sophistication of 
protection methods and of the resulting 
crimes makes detection more difficult. 
Some of the more skilful criminals in the 
areas of computer-related fraud and 
embezzlement have gone undetected for 
vears and have long since disappeared 
when the crime has come to light. 


High evasion rate 


The criminal’s chances of success have 
been illustrated graphically in a recent 
IBM statement. They report that in 
339 known cases of computer-related 
fraud or embezzlement in the USA in 
1974, 85 per cent never resulted in 
criminal proceedings. Of the remaining 
15 per cent going to trial only 20 per cent 
received a prison sentence. 


A 33 to 1 chance of successfully 
evading imprisonment is not a bad risk 
to take, to say the least. The average loss 
per occurrence in these cases, inciden- 
tally, was $0°5 million. This is about 30 
times more than the average for white 
collar crime and about roo times that 


‘for the average ‘take’ by armed bank 


raids. 

According to recent figures from the 
FBI, the total loss by American -banks 
alone in the year ended June 1975 
amounted to $190 million ~ a five-fold 
increase over a six-year period! 

The main reasons for this upsurge in 
white collar crime are given as sophisti- 
cated misuse of the pen and the com- 
puter. Although corresponding figures 
are not available in the UK, there can be 
little reason to doubt that the trends are 
similar, 


‘It can’t happen here’ attitude 


Combating the criminal in computing 
depends on two important provisions. 
First, there is a general need to improve 
the awareness of the special risks that 
organizations face when they use com- 
puters. Many organizations do not yet 
recognize this need and are extremely 
vulnerable. 

Second, there is a need for the de- 
velopment and dissemination of im- 
proved methods and techniques for the 
protection of computer security in terms 
of better hardware, better software and 





The author joined the NCC in 1969, and is 
responsible for a team of four working on 
computing security in five project areas. 

A member of the Advisory Committee of 
the Institute of Internal Auditors, Mr Ellison 
has worked jointly with the French and 
Germans on EEC proposals for computer 
security, and assisted the Home Office in 
preparing a forthcoming White Paper on 
privacy. 





better managerial practice. The role of 
computer-related staff is particularly 
important, since it is they who possess 
the required expertise to break the system 
as well as to operate it properly. Collu- 
sion, in the case of computer-related 
fraud, continues to be an important 
factor. 

Finally, early detection of possible 
criminal activity is also important. In 
this respect the auditor with special 
computing knowledge has a particularly 
important role to play. Computer system 
auditing is a growing area which must be 
encouraged. 

At the National Computing Centre we 
are already involved in providing in- 
formation, educational material and im- 
proved methods about computer security 
in the UK, because computer fraud is on 
the increase and management and ac- 
countants must be fully alerted to it. 
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Interview 


THE 


ACCOUNTANT 


with the Head of the Fraud Squad, 
Deputy Assistant Commissioner 


James Crane, and Detective Chief 
Superintendent T. M. Edwards, OPM, 


also of the Fraud Squad 


“Accountants have a particularly important part to: 
play in preventing fraud...’ 


Many accountants feel that the Fraud 
Squad is unduly reticent about its 
operations. Is there not a risk that this 
leads to its work being under-rated, 
with consequent repercussions in the 
area of public confidence? 


Deputy Assistant Commissioner Crane: The 
very nature of Fraud Squad inquiries 
precludes publicity about most of its 
operations. The majority of cases embrace 
public and private companies, partner- 
ships, sole traders and professional people, 
who may be involved quite innocently, and 
prior disclosure of police interest could 





guage of the expert to the degree that he 
can properly test any statement made to 
him, evaluate documents and assess the 
propriety of any transaction. 


Many newly-qualified accountants 
would probably welcome the oppor- 
tunity of working in this area of police 
activity. In view of their professional 
training and expertise, is there not a 
case for direct recruitment into your 
Branch, with perhaps a short crash 
course of police training? 


Mr Crane: This is an old chestnut, and 
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Deputy Assistant Commissioner James Crane 
is aged 54 and comes from Hampshire. 
Before the war he was engaged in his family’s 
building business, but after serving in the army 
he joined the Metropolitan Police in 1946. He 
has served in vartous branches of the Metro- 
politan Police, including Interpol and the 
Detective Training School. He took charge 
of the Fraud Squad in March 1970, having 
served with the Branch twice previously. 


others acting on behalf of companies and 
persons who have been victims of fraud. 

It is perheps not generally realized 
that prosecuting authorities, such as the 
Director of Public Prosecutions, and 
police can directly employ accountants 
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between the Fraud Squad and the in- 
spectors. It has to be appreciated that 
many months may elapse before the 
inspectors’ inquiries reveal information 
suggesting criminal offences. In some 
cases police are already involved prior to 
the appointment of inspectors. 

No matter what the circumstances, 
every effort is made to establish co- 
operation and co-ordination to avoid 
duplication of inquiries. I must point out 
that the co-operation established is to a 
degree conditioned by the existing laws 
and regulations which affect both the 
inspectors and police. 


Do you expect accountants to report, 
in the course of an audit, apparent 
criminal behaviour by their clients? 
How often are such cases reported by 
accountants? Professional etiquette 
inclines against any general duty to 
inform [ICA Handbook, section Vız] 
but the Fraud Squad’s viewpoint 
would be of interest. 


Mr Crane: In this country it is the duty 
of a citizen to assist police, but he cannot 
be compelled or directed to do so. Ac- 
countants are in a particularly difficult 
position, bearing in mind that professional 
etiquette inclines against any general duty 
to inform, but they are not privileged and 
cannot claim the protection the courts 
afford to, for example, the legal profession. 

I believe the question of reporting 
apparent criminal behaviour of clients is a 
matter of conscience. The gravity of the 
possible offence, future repercussions, and 
the possible loss or damage to others are 
among many considerations which spring 
to mind, apart from the moral and ethical 
aspects. 

In addition, the accountant has to 
consider his own position. Should he 
conceal or condone an apparent crime and 
thereby himself become implicated, or 
should he admonish the client, correct the 
books and hope it doesn’t occur again, or 
should. he reveal all? The decision is his. 


Detective Chief Supt Edwards: An 
accountant’s duty is not solely to his client. 
He has surely to present a true and fair 
view of his client’s affairs, which may be of 
vital interest to other interested parties. 
He must preserve the integrity of his 
profession and the confidence of the public 
at large. How often has it been said in the 
criminal courts “The accountant is the 
watchdog’? 


Myr Crane: A client’s misconduct is not 
often reported directly to police by his 
accountant, but this usually comes to 
notice by events which are precipitated by 
accountants refusing to agree or certify 
their client’s accounts. 


Do you see any advantage in having 
you own permanent team of qualified 
accountants attached either to Scotland 
Yard or to the DPP’s office? 


Mr Crane: As far as the Fraud Squad is 
concerned, under the present circum- 
stances little advantage would be gained. 
Only a limited number of cases dealt with 
by the Fraud Squad merit a full-scale 
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investigation by accountants, and in these 
instances it is nearly always the case that 
skilled accountants are already engaged on 
such an exercise prior to police interest. 


Detective Chief Supt Edwards: In many 
of the cases reported to us, evidence of 
theft, criminal deception and the like, are 
readily apparent from the facts produced 
by the victim. Consequently the need for 
accountancy expertise is often minimal. 


Accountants and police are alike 
overworked, so that fraud may possibly 
go unnoticed for long periods and the 
culprit cannot be brought before the 
courts for years. In the light of this, 
do you see a potential advantage in 
regular ‘round table’ discussions be- 
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tween accountants and Fraud Squad 
officers for interchange of ideas in 
combating fraud? 


Mr Crane: During the course of a year, 
a number of talks are given’ by Fraud 
Squad officers and discussions held with 
representatives of business organizations, 
accountants and other professional bodies. 
There is indeed an advantage in an ex- 
change of views and ideas in combating 
fraud, and for our part we like to bring to 
notice the types of fraud currently in 
vogue and the methods by which they are 
committed. 


Detective Chief Supt Edwards: Account- 
ants have a particularly important part to 
play in preventing fraud, and should be 
alert to its possibilities at all times. 





An Auditing Viewpoint 


by CHRISTOPHER SNEATH, FCA, 


t 


Partner in the London Office of Peat, Marwick, Mitchell & Co. 


IN THE POST-WATERGATE ERA, increased 
attention has been focused on morality 
and ethics in business as well as in 
government. In Britain today there are 
several bodies whose work includes 
attempting to control breaches of generally 
accepted ethical standards as they apply 
to the business community. These 
include the Department of Trade, the 
Fraud Squad, the Stock Exchange 
Council, the media, management and the 
accountancy profession. 

The first four tend only to exercise a 
policing role after the event — and in 
some quarters their ability to detect 
fraud effectively and quickly has been 
questioned; on the other hand, manage- 
ment and the accounting profession have 
the opportunity to exercise control over 
the day-to-day workings of industry and 
commerce, and the primary responsi- 
bility rests with them to provide an 
environment in which the opportunity to 
commit fraud is minimized. 


Management fraud 


Fraud may be perpetrated by boards of 
directors who are attempting to mislead 
or defraud shareholders, the tax authori- 
ties or third parties. Alternatively, it may 
be committed by persons acting in- 
dividually, either employees or directors 
who are acting without the knowledge of 
their board. 

Management fraud has come to public 


attention in a number of well publicized ` 


cases in America — notably Equity 
Funding and National Student Marketing 


in the USA and Atlantic Acceptance in 
Canada. Frauds  perpretated by 
individuals have been rather less pub- 
licized, due probably to the comparatively 
small amounts involved compared with 
the particular company’s total profits or 
assets, and to some extent because of a 
natural desire on the part of management 
to avoid washing its dirty linen in public. 

Human nature being what it is, the 
possibility of fraud should never be ruled 
out where the opportunity to perpetrate 
it exists. Sometimes even the best sys- 
tems of internal control are temporarily 
breached by ingenious schemes. With 
the growth in the volume of transactions 
and paper work that exists in modern 
business, together with the use of many 
locations and production centres by 
firms, the job of an auditor becomes more 
difficult. The constraints of cost are 
always with us: selective testing is an 
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THE NATIONAL COMPUTING CENTRE LIMITED 


IMPLEMENTING COMPUTER SECURITY 


a series of related one-day seminars presented by 


THE NATIONAL COMPUTER 
CENTRE 


in association with 


THE INSTITUTE OF 
CHARTERED SECRETARIES AND 
ADMINISTRATORS 


The series of four seminars will be held on a 
regional basis between November 1975 and 
March 1976 in London, Birmingham, Bristol, 
Manchester and Scotland, and wili be led by 
senior personnel who are highly experienced in 
the topics they will present, and who are drawn 
from leading organisations in this field. 


The four seminars will cover: 


Defining Responsibilities 


Selecting and Applying Appropriate 
Techniques 


Monitoring the Effectiveness of Security 
Measures 


Arranging Adequate Insurance Cover 


Price for each seminar, £35 (Members of NCC 
and ICSA, £25) less 10% discount for booking 
the full series of four. 
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To: Please send further details 
The Course Administrator of the Security Seminars 
(Ref: TA) 

Security Seminars Name WE 
National Computing Centre 

Oxford Road Organisation & Position 


Manchester M1 7ED 
Tel :061-228 CC KEEN 
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The sign of 
Service 
and Security 
everywhere 


SUN ALLIANCE 
LONDON Gw 


INSURANCE GROUP 






Head Office: Bartholomew Lane, London EC2N 2AB 
Branches throughout the country 


OVER 260 YEARS IN INSURANCE 
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THE CODE OF GOOD PRACTICE 
OF THE BRITISH COMPUTER SOCIETY 


The Code of Good Practice was prepared by a Committee of the British Computer Society 
as a series of statements about what constitutes responsible behaviour in data processing. 
Drawn up as a series of checklists, it provides a guide for the most effective possible use of 
the computer for the trainee as well as for the experienced professional. That a computer 
should work accurately, punctually and at the least possible cost is an advantage to all 
concerned, whether it is the organisation, the operator or the customer. 

This publication, which also includes the Code of Good Conduct as an appendix, summaries 
the professional standards to which all members of the British Computer Society adhere. 
The desirability of a set of standards, both ethical and technical, in any profession is 
obvious, and with increasing intrusion of computers into everyday life this has become a necessity. 
The British Computer Society, relying on no sanction other than its own integrity, has 
emerged as the recognised professional body for computer ee tioners in the’ 

United Kingdom. 


The Code of Good Practice is available at £1 for members and £1.70 for non-members from:— 
THE BRITISH COMPUTER SOCIETY, 29 PORTLAND PLACE, LONDON W1N 4AP 


KING'S INVESTIGATION BUREAU 
LIMITED 


INVESTIGATIONS in Civil, Criminal and Commercial cases — Internal Thefts and Extensive Pilfering in 
Commercial Concerns — Cases of Conspiracy and Fraud — Questioned Insurance claims — Infringements of 
Patents and Trade Marks — Character and antecedents of individuals and business concerns — Cases of 
Corruption and Leakages of Commercial and Industrial Information. Surveillance and undercover assignments 
undertaken in the investigation of criminal cases and commercial irregularities. Financial Investigations and 
enquiries into matters arising from Bankruptcy and Company Liquidation proceedings. 


SPECIALIST SECURITY SERVICES including Security Surveys covering Computer Operations and 
- confidential data control procedures — Counter Industrial Espionage assignments — Personnel character 
screening — Consultative Security Services. 


CHANCERY HOUSE, 53-54 CHANCERY LANE, LONDON WC2A iQU 


Telephone 01-405 0343 


This Bureau does not undertake enquiries in connection with divorce or matrimonial matters; 


. industrial disputes : hire-purchase status enquiries or re- possessions ` process serving or allied matters. 
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accepted necessity. However, the level 
of confidence the auditor has in the tests is 
related to the size of the sample used. 


Accountants must take 

the initiative 

Given these circumstances it could be 
argued that management must mentally 
fix a materiality level on the amount that 
should be potentially at risk with a fraud. 
An auditor is required to report whether 
the accounts he is auditing show a ‘true 
and fair view’. They cannot do so if there 
have been undetected defalcations or 
fraud which are material in relation to the 
scale of the company’s business. It is 
only when sums involved reach this 
level of materiality that management 
should question the auditor’s responsi- 
bility for not detecting the fraud. 

If management are not willing to adopt 
this logic then they should request the 
auditor to carry out the extent of tests 
which would enable him to track down 
the majority of frauds, but inevitably 
increased costs will result, possibly quite 
disproportionate to the potential amounts 
saved from frauds prevented or detected 
earlier than otherwise would have been. 
Clearly, we as a profession must take 
the initiative and more clearly define to 
non-accountants the circumstances in 
which we may logically be expected to 
detect fraud. 

A different situation exists where 
management frauds occur because in such 
cases the intention would have been 
positively to deceive the auditor within the 
framework of the controls management 
themselves have installed to prevent 
fraud. The curtailment of fraud is based 
on three closely related functions: 

(1) a strong, involved, investigative 

board of directors; 

(2) a sound, comprehensive system of 

internal controls; and 

(3) alert, capable, independent auditors. 

Where the first of these functions is 
not present there is a correspondingly 
greater burden placed on the auditor. 


Professional independence 


In the Equity Funding case, the manage- 
ment arranged meetings to discuss ways 
of deceiving the auditors, and worked 
through the night producing falsified 
documents to satisfy their queries. 
Because the public inevitably suffer as a 
result of such frauds they look for scape- 
goats. In cases like this there is a 
misunderstanding of the role of the inde- 
pendent auditor and the public fail to 
realize that no auditor has ever main- 
tained he is guaranteeing the figures 
shown in the accounts. 

Such management frauds often have as 
a common factor a person of over- 
powering influence controlling the opera- 
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tions of a company, dominating those 
around him and attempting to impose his 
views on them — and this may include the 
auditor. 

We, as a profession, have had to 
formalize codes of ethics that will ensure 
that no powerful influence can be exerted 
on the auditor to preclude his achieving 
the degree of independence necessary 
to a rational appraisal of the affairs of each 
client. 


Higher audit standards 


How, then, can the auditing profession 
attempt to detect management fraud and 
other types of fraud? The answer must be 
ever to strive to raise the standards of 
auditing. 

No auditor can cam to be carrying 
out his work satisfactorily in the light of 
the complexities of modern business if he 
is not utilizing every possible method in 
his attempt to understand and check the 
systems. of controls existing in the 
organization he is auditing. This has 
resulted in more sophisticated auditing 
tools being developed to meet the de- 
mands imposed by complex and large 
scale modern businesses. 

Statistical sampling and computer 
audit packages are gaining more wide- 
spread usage, and they are backed up by 
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regular training of audit staff in modern 
techniques and their implementation. 

To detect management fraud an auditor 
must study the company’s affairs with a 
critical eye looking for the existence of 
certain conditions which should put him 
on his guard. Mr D. R. Carmichael, 
writing in The Journal of Accountancy, 
(June 1975) has suggested that such 
conditions include: 


(x) lack of sufficient working capital or 
credit to continue operations; 

(2) extremely rapid expansion by the 
business; 

(3) an urgent need for a continued 
favourable profits record to support 
the price of a company’s shares; 

(4) dependency on a single or relatively 
few products; and 

(5) participation in an industry ex- 
periencing a large number of 
business failures. 


The further development of auditing 
techniques coupled with a continuing 
spirit of objective inquiry by the inde- 
pendent auditor into the affairs of the 
business, and a growing awareness by 
both management and auditor of the need 
for the continual improvement of internal 
controls, should ensure that the incidence 
of fraud is effectively limited. 


Company Security 
and Insurance - 


Contributed by THE SUN ALLIANCE & LONDON INSURANCE GROUP 


ALTHOUGH CAPABLE of being interpreted 
in a number of ways, ‘company security’ 
and its relation to insurance within the 
context of the accountancy profession 
falls under three main headings: pro- 
fessional indemnity, fidelity guarantee, 
and theft prevention. i 

Taking the theft aspect first, offices 
although not generally regarded as heavy 
theft risks still require reasonable pro- 
tection. The growing sophistication in 
office equipment makes this worth 
stealing, and apart from the loss of such 
property, forceable entry to premises 
can bring about resultant damage which 
itself represents a considerable cost in 
repairs. 

For cash or important documents a 
good safe is essential. The keys should 
never be left in the ofice, and the safe 
should be locked day and night. External 
doors and easily accessible windows need 


locks of an approved standard, and in 
some cases an intruder alarm system. 


Such precautions are, to a great extent, a 
matter of common sense. Yet it is 
surprising (and discouraging) to find how 
often they are neglected — even in the 
best-run offices. 


Personal effects 


Day-time thefts of personal effects and 
cash left lying around the office are a 
particular problem, and the importance 
of ensuring that all staff realize the need 
for security cannot be over-emphasized. 


How often has one heard of thefts 
carried out by the ‘invisible’ stranger 
entering the premises ... the pseudo- 
cleaner or messenger no one has bothered 
to challenge? Lunch-hours in particular 
are especially vulnerable to the . petty 
thief, 
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Fidelity guarantee 


The ‘security’ of a firm of acccuntants or 
a company, however, cannot always be 
ensured by the use of locks and bars. In 
terms of finance or fidelity the dangers are 
of a somewhat less obvious nature and 
consequently more difficult to combat or 
provide against. Perhaps, here, an 
example may help to illustrate the type of 
‘security’ under discussion — and also the 
part which insurance companies have to 
play. 

A court case, widely reported at the 
time (Worthing Vineries Ltd v. Heald and 
another; The Accountant, July 22nd, 1971 
and August 3rd, 1972), centred upon the 
embezzlement of a large sum of money by 
an official employed by the plaintiffs. 
Defending the action was a firm of 
accountants who had instituted a cheque- 
drawing system for the plaintiff. Damages 
were set at £30,000, 

The grounds for bringing the action 
were that the purpose of setting up this 
cheque-drawing system in the first place 
was to prevent the kind of abuse which in 
fact occurred. What makes this court 
action interesting, however, is not just 
that it was by nature a test-case and 
subsequently reached the Court of Appeal 
(where the accountant was exonerated), 
but that it highlights the twin aspects of 
fidelity and professional indemnity at one 
and the same time. 
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The present trend is for fidelity 
guarantee policies to cover all employees 
on an un-named basis, although guaran- 
tees may also be effected on selected 
individuals. Such a guarantee protects an 
employer against any direct financial 
loss sustained as the result of fraud or the 
dishonesty of employees. 


Cover normally applies . to losses 
occurring during the currency of the 
guarantee and discovered then or within 
18 months of its expiry or the termination 
of the employment of the defaulter, 
whichever occurs first. 


The amount of the guarantee is selected 
by the employer, taking into account the 
maximum amount of cash or securities 
handled. Another point to bear in mind 
is that a clever defaulter may remain 
undetected for a considerable period of 
time. In addition, guarantees may be 
extended to apply to auditor’s fees in- 
curred in providing >roof of a claim. 


Need for adequate cover 


In the present climate of inflation and 
increasingly high awards under litigation, 
a professional man who is negligent, or 
who does not exercise the degree of care 
and skill used by other competent 
practitioners engaged in a similar capacity, 
may face claims running into many 
thousands of pounds. 


Computer Fraud 


by RICHARD R. WALLER, FCA, FBCS 


IF THERE ARE going to be frauds at all, then 
there will be frauds using the computer. 
Maybe two major frauds each year will 
reach the headlines of the daily press, there 
will be many more hushed up or not 
discovered. And computer frauds are 
sometimes big; the Equity Funding fraud 
involved two-thirds of the $3,000 million 
of reinsurance funds. 

Why is this so when computers are so 
smart? Maybe because humans are 
smarter; the big money in a major 
company runs through the computer, and 
where there is brass there is fraud. 


Audit problems 


It seems that all the world is against the 
auditor. Armed only with his pencil and 
his experience, with the English In- 
stitute’s Statements on Auditing, and the 
well-thumbed office copy of An Audit 
Approach to Computers, by Tony Pinkney, 
he finds even the basics of his beliefs 
eroded, 

There is evidence that in defrauding an 


inanimate computer, people will co- 
operate and cut across the demarcations 
of the scheme of division of responsibility. 
Somehow it’s not the company’s money 
any more, just monopoly money in the 
computer. 

Volumes are sometimes so large that 
trivial mistakes spread like wildfire, and a 
management decision has sometimes to be 
made to ignore smail errors and try to 
correct the bigger ones. With so much 
‘authorized garbage’ on file, how can 
anyone detect the malicious changes? 

An auditor with a limit to his time will 
never understand the whole system. 
Systems now being. built are taking roo 
man-years to design and program, and 
perhaps 30 men full-time to maintain; a 
constantly changing pattern where it is 
horrendous to understand what is sup- 
posed to happen, never mind what is 
going wrong. Even small business sys- 
tems grow complex, and the understanding 
of them even more complex with the 
changes in each month that passes. Real- 
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Rather than risk financial embarrass- 
ment therefore, most firms offering 
professional services or advice now take 
out professional indemnity policies as a 
matter of course. 


Merely taking out such a policy is not 
always enough, however. In the court 
case already mentioned, the ‘limit of 
indemnity’ under the policy of the 
defendant was for {20,000 only — whereas 
the combined total of damages and costs 
originally reached in the court of first 
instance came to over £60,000. 


Here again, it is essential for the pro- 
fessional man to assess his possible 
liabilities very carefully, because the 
‘limit of indemnity’ mentioned applies to 
all claims (in the aggregate) notified in 
each period of insurance. The difference 
between that ‘limit’ and a possible claim 
or claims might very well be sufficient to 
force a company into liquidation.? 


To sum up, company security has many 
aspects and — the obvious need for ade- 
quate precautions against office theft 
apart ~ insurance has a vital role to play. 


Realistic limits for fidelity guarantee 
and professional indemnity cover can 
assist a company to be really ‘secure’. 


1And see Forney v. Dominion Insurance Co (x19 
NL] 322; The Accountant, August 30, 1969 and 
May 14th, 1970). 





The author is Chairman of the British 
Computer Society’s Code of Good Practice 
Committee and a member of Council of the 
BCS. After seven years in auditing, he worked 
at IBM as a systems engineer, most recently 
the IBM Finance Industry Centre at Croydon. 
He is now with Computer Analysts & 
Programmers Ltd as a supervising consultant. 


time systems can be ten times more 
complex in their internals than batch 
work. 

At the design stage of the system it 
seems that even the minimum audit trails 
and ratios the auditor requires will ruin 
the development budget and destroy the 
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economic justification of the whole 
system. 

But there is some comfort. It is esti- 
mated that up to 95 per cent of the cash 
losses in computer-based systems are just 
plain ordinary errors. In a survey the 
following list was presented in order of 
. Importance: 


(2) errors and omissions; 

(b) dishonest employees; 

(c) fire damage; 

(d) water damage; 

(e) deliberate intrusion from outside; 
with the preatest percentage of occurrence 
being accidental. 

It is where the greatest loss is, that the 
greatest effort must be applied. For the 
rest we should be able to catch enough of 
the defrauders to dispirit all but the most 
determined. 


Costs and risks 


There will be losses, of course, and some 
of them big ones, but it is the total 
operating cost that has to be watched; the 
cost of controls, of clerical support, of 
supervision — yes, even the cost of the 
auditors — together with the average cost 
of errors and fraud. 

How to minimize this total cost means 
that a gamble must be taken on some 
risks. The recent National Computing 
Centre book Where next for computer 
security? shows how to identify these risks 
so that a conscious decision carr be made 
to cover or to neglect a particular risk 
area. 

Risks are accidental or deliberate; 
fraud is deliberate. Events can include 
interruption, disclosure, corruption, re- 
moval or destruction; fraud would 
normally be by corruption. Items at risk 
include hardware, programs, data, com- 
munication facilities, environment, or- 
ganization and support; fraud would 
seldom be part of the hardware, but the 
rest are relevant. 

Once the problems are known, then 
controls can be designed and audit 
checks made to limit the exposure. 
These controls and checks are easy to list; 
the 1969 ICA Statements Ur4 and Urs 
are good, and the BCS ‘Code of Good 
Practice’ has over half of its clauses 
dedicated to the subject. But the problem 
is particular to the organization, and 
controls are expensive. 

Some control is vital; over-control is 
bureaucracy and leads only to bankruptcy. 
Perhaps some parallel effort is required to 
achieve a cheaper total solution. 


“Fraud supervisor’ 


There should be someone in each or- 
ganization to care about accuracy. It is 
not sufficient to build a well-controlled 
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business system, someone must be in 
charge of it. Not the DP people — they are 
chiefly concerned that the thing works at 
all! Nor the several departmental man- 
agers, though they should be shown how 
to care for their particular bailiwick. But 
one man should be in charge, to review 
everything, every day, and create a con- 
siderable stir if the system doesn’t 
correct all known errors fast enough. 
He will be a valuable control against 
fraud, since he can find out the cause of 
each type of error and get the error 
source removed on a scheduled basis 
according to its proper priority related 
to its cost to the organization. 

Systems should be designed so that it is 
possible to maintain them. Changes will 
need to be made every day, and someone 
should control those changes. If they 
destroy the system, then it will have to be 
rebuilt ~ however much this costs — and 
next time, hopefully, the need to change 
will be appreciated. If the changes are 
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understood and controlled, then there 
will be fewer system frauds. 

Time should be taken by auditors and 
management to stand above the detailed 
figures and look at business trends; to 
compare with targets and budgets, with 
last year, with a five-year trend, and with 
other company results and the economy. 
Values of business in real money terms, 
numbers of transactions, types of busi- 
ness, ratios and percentages are the well- 
established techniques. Maybe here the 
impact of fraud, stock pilferage, lack of 
effort, carelessness, even human frailty, 
can be measured, and management 
effort concentrated on the real problems. 

This article is about computer fraud. 
But fraud is about people. A computer is 
only a business tool which people have 
converted to their personal gain. Given 
determination and reasonable help from 
the computer they can be caught; if not 
the first time, then certainly when they 
come back for more. 





Role of the 


Internal Auditor 


by A. MURRAY, Chief Internal Auditor, Charterhouse Japhet Ltd 


IN A BANK FRAUD, unless it is a simple 
theft of cash or securities that will be 
discovered early, one or more of the 
following elements will usually be present: 

(x) The fraud will not be discovered 
for 12 months. 

(2) Methods used will be either ficti- 
tious or irregular accounting entries. 

(3) The fraud will be perpetrated by a 
manager or a senior executive. 

(4) There is likely to be collusion with 
other bank staff or persons outside 
the bank. 

It cannot be emphasized strongly 
enough that the bank’s internal auditor 
must be aware of these four elements 
when carrying out his work. However, 
sole reliance on ‘an auditor, whether 
statutory or internal, is not a reliable 
feature of control, either in practice or in 
law. 


Directors’ responsibilities 


The Companies Acts of 1948 and 1967 
make very clear the responsibilities of 
directors. As agents having a fiduciary 
relationship with a company, they are 
responsible for the maintenance of proper 
books of account sufficient to give a true 
and fair view of the state of the company’s 
affairs, and to explain its transactions; 


the management of the company’s busi- 
ness (such duties need accurate informa- 
tion and render directors personally 
liable for fraudulent trading), and, 
additionally, they are responsible for 
safeguarding the company’s assets. 

The main reason for fraud in a bank is 
opportunity. Many people might be 
tempted, but without’ opportunity the 
equation of ‘temptation-+duress- hard- 
ship + opportunity = crime’ would not 
balance and no matter how strong 
the temptation might be, no fraud would 
be committed. 


Appraising controls 


Management must recognize the need 
for adequate controls. They must actively 
support the use of these controls and 
must be aware of any departure from 
established procedures. When operating 
management develops this awareness 
towards fraud prevention and detection, 
the opportunity for fraud will diminish. 
Internal audit is a constructive service 
to management of an organization within 
which it works, carried out not as a 
clerical activity but as an intellectual 
activity aimed at assisting that manage- 
ment at all levels to achieve their own 
objectives. It is an objective appraisal of 
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internal controls within an organization. - 


It is, itself, an internal control which 
operates by appraising and reporting on 
the effectiveness of other controls. 

The knowledge that an efficient modern 
internal audit function is operating in all 
areas — and not only in those areas 
known from past experience to be 
vulnerable — should act as a deterrent 
because it will be reducing the oppor- 
tunities. $ 
` The internal auditor has a first-class 
chance to probe, examine and test all 
means of control. If the findings from 
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these examinations would seem to in- 
dicate defalcation cf some kind, then it 
must be part of the internal auditor’s 
task to conduct a detailed examination to 
the final and proper conclusion. 

Prevention of fraud must be better 
than detection. The internal auditor’s 
prime responsibility is not to discover 
defalcations and irregularities, although 
in the context of an examination designed 
to enable him to express an opinion on an 
operation, the care and skill of a com- 
petent and careful internal auditor may 
lead to such discoveries. 


d 





Anti-Fraud Precautions 


by VINCENT CARRATU, MICM, MBIM 


ACCOUNTANTS are used to keeping a wary 
eye open for frauds and recognize such 
obvious danger signals as the absence of 
receipts to support personal expense 


claims; sudden increases in borrowings ` 


to cover shortages thrown up over an 
audit period, and extensive errors and 
corrections in clients’ records. 

Already there are signs that the business 
world is becoming more vulnerable to 
the fraudsman. Inflation, coupled with 
the severe restraint, is putting a ‘cash 
strain’ on many otherwise honest em- 
ployees, with the consequent temptation 
to engage in fraudulent acts. 

From my past experience in the Fraud 
Squad, -and since then investigating 
different kinds of frauds all over the 
world, I have discovered that the only way 
to protect against the fraudsman is to 
introduce a positive, formal, anti-fraud 
programme. 

Not only does it help trap the dedicated 
iraudsman, it also helps unearth the 
opportunist fraudsman who is on the 
prowl for that ‘once-in-a-lifetime chance’ 
to make some quick money with very 


little risk of being discovered. The 
programme should consist of: installation 
of formal money-handling procedures; 
strict inventory controls; thorough and 
professional audits, and a basic security 
education system within the company. 


Basic procedures 


Agreed, there are regular procedures for 
handling money. But how often are they 
maintained? We all know what happens 
in a crisis — everything goes to the wall. 
Routine procedures are set aside to cope 
with the matter in hand. It is the chance 
the fraudsman is looking for. : 


Basic procedures, therefore, must al- 
ways be followed and internal audits 
have an extremely valuable role to play — 
provided, of course, they are carried out 
by those people not normally engaged in 
preparing the figures being checked. 
Obvious, perhaps, but there have been 
many .companies who have asked a 
‘fraudsman’ to investigate his own fraud! 


~ Apart from carrying out regular balanc- 
ing of day-books, registers and all other 
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relevant documents, there should also 
be a serien of spot-checks on cash, 
cheques, securities, etc., written into the 
anti-fraud programme. 

Reconciliations should always be carried ` 
out by a senior staff. member, but they 
are frequently passed down to junior 
employees. It is a dangerous practice 
because it is giving an enormous res- 
ponsibility to a junior member who could 
so easily exploit the situation to his own 
advantage. 

A basic policy for reconciliations should 
be followed to cut down the opportunities 
for the fraudsman: 

All book-keeping details such as 
amounts, sources, etc., should be kept in 
duplicate. 

Paying-in slips of cash and cheques 
should be initialled by a manager outside 
the accounts department and then stamped 
by the bank as a further safeguard. 

Bank statements should always be 
reconciled with returned cheques as 


quickly as possible to ensure that if errors 
exist, they are detected without delay. A 
further safeguard is to double-check the 
returned cheques with the corresponding 
stub in the cheque book. 

It is amazing how many otherwise 
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Vincent Carratu is a former member of the 
Company Fraud Department at New Scotland 
Yard and the founder and managing director 
of V. Carratu & Co, the biggest investigation 
agency in Europe, which is currently handling 
over 175,000 cases a year in 10 different ‘ 
countries. s 
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Objectives of Internal Audit 
To assist all members of management in the effective discharge of their responsibilities by furnishing 
them with analyses, appraisals, recommendations and pertinent comments concerning the activities 
reviewed. 


e l Scope 


Any phase of business activity which can be of service to management. 


Membership of the Institute 
Membership is available to senior auditors and educationalists with an interest in internal audit. 
Further information is available from: 


The Administrator Exhibition of Internal Audit Practices 
1 Ashurst Road ~ November 26th, 1975 
Tadworth 12 noon—6 p.m. 


County Hall, Westminster, London SE1 


District Societies. S . 
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quite sophisticated companies fail to 
carry out such a relatively simple task. 


Fidelity bonding 

There should be a thorough pre-employ- 
ment check on senior staff going back as 
far as ten years. In some cases, it is even 
worth considering fidelity bonding for 
selected employees who would have 
access to large sums of money and 
confidential information. 


ACCOUNTANT 


This may appear harsh, but many a 
convicted fraudsman has walked into a 
senior position of trust and has 
immediately started defrauding his new 
employers all over again. 

Over {100 million is lost through 
fraud every year. If an anti-fraud 
programme helps to reduce this figure 
by even Ic per cent it is well worth while. 
on the reinstatement of machinery, an 
allowance should be made for their fees. 


Value at Risk | 


by W. D. FOORD, FSVA, Senior Partner, John Foord & Co 


T'HE PRESENT DAY cost of replacing insur- 
able assets, including all necessary 
charges, is the value at risk. Where the 
policy contains a reinstatement clause, 
ie, ‘new lamps for old’, the valuation 
should not take into account depreciation, 
but if this clause is omitted, ellowance 
should be made. The effect of this omis- 
sion will be that if in the event of a loss 
it is found necessary to erect new build- 
ings or install new plant rather than 
second-hand, the amount recoverable will 
not cover the cost. 

Frequently directors do not wait for 
second-hand plant, but accept quick 


delivery of new plant in order to return 
to full production as soon as possible. The 
reinstatement clause is particularly im- 
portant when the extra financing above 
the amount recoverable from the insur- 
ance might be difficult to arrange. 

Plant and machinery should be scheduled 
so that correct details are available in the 
event of a claim. The inventory should 
contain current values which include all 
equipment, delivery and installation 
charges, foundations, piping and cabling. 
Other people’s property for which there 
is liability should be included. 

If consultants are likely to be employed 
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When a professional valuation is com- 
pleted, a great deal of under-insurance is 
usually disclosed — although occasionally 
over-insurance is discovered ~ which has 
resulted in wasted premiums. 


Insurance covers should not be based 
on book values or historical costs, but on 
the current cost of replacing with new. 
Some firms apply a percentage increase 
each year, but when they receive inde- 
pendent valuation figures they are sur- 
prised to learn that they are grossly 
under- or over-insured. 

Most policies contain an average clause 
and under-insurance will result in a pay- 
ment less than the loss incurred. Some 


| insurers are allowing a 15 per cent short- 


fall before applying averages. Insurers 
require proof of the value of assets 
destroyed or damaged by fire. The his- 
torical cost is not related to the settlement 
which will be on present values, providing 
the cover is adequate. 


Values up to date 


A valuation facilitates accurate pre- 
paration of a claim and ensures a prompt 
and satisfactory settlement. It can also 
be used for inflation accounting purposes, 
costing and the basis of a plant register. 
It is, of course, important to keep valua- 
tions up to date and some valuers are 
prepared to do this. 


Frustrating the Fire-Raiser 


Contributed by the SPERRY REMINGTON GROUP 


Fire offers the ideal solution for the fraud 
merchant when things begin to get too 
hot for him. It will sweep through an 
office or computer room in seconds, cover 
his tracks to perfection and disguise the 
fact that something has been stolen or 
tampered with. 


On the whole, management gives scant 
attention to this risk, putting trust 
instead in locks to which the culprit is 
likely to have the key anyway. 


Loss of accounting records, whether 
paper or computerized, can be ruinous 
to any company; to a multinational giant 
it would be nothing short of catastrophic. 
The far-reaching effects if certain inform- 
ation suddenly became unavailable cannot 
be imagined. Fires have resulted in the 
premature closing of many tradin 
operations for this simple (but avoidable) 
reason. 


Computer installations, automated 
accounting and billing machines owe 
their efficiency to the use of magnetic 
tapes or disc packs. These data carriers 


store enormous amounts of irreplaceable 
information, yet — being extremely sen- 
sitive to heat-~are constantly being 
exposed to danger. 


Smoke alarms, sprinkler systems and 
so on, may be installed by larger firms — 
perhaps at the insistence of their insur- 
ance companies ~ to minimize damage to 
stock and equipment. But even though 
actual incineration of accounting and 
other vital records may be prevented, 
the very water that puts out the fire can 
wreak its own form of destruction on 
papers and computer data unless proper 
protective measures have been taken. 


Protecting data 


Such disasters should (and fortunately 
can) be prevented by using specially 
made fire-resistant cabinets such as those 
from Sperry Remington. Two popular 
models are the Data Safe cabinet and the 
Citadel Safe File; the former is a double- 
double-door cupboard type unit and the 
latter is a triple-drawer style. 


Data Safes have been packed with mag- 
netic tapes, disc packs and microfilm and 
heated in a furnace for an hour to over 
goo degrees Centigrade, then force cooled 
by sprinkling. At the end of the trial the 
security bolts on the outer doors were 
jammed, but the inner doors opened 
normally and the data carriers remained 
perfect. 


Contents unscathed 


The Citadel Safe File has also been 
subjected to exhaustive trials, and every 
time the contents — paper or computer 
records — came out completely unscathed. 

For the small office or for keeping such 
items as insurance policies, share certifi- 
cates, petty cash books and the like, there 
is the Skandex Executive Fire Safe. It 
affords protection from searing heat of 
up to 925 degrees centigrade and from 
damage by water from high pressure 
hoses. Having exterior dimensions of only 
21 inches wide, 184 inches high and 18. 
inches deep, it fits easily into the corner 
of an executive office. 
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Controi of the Money Supply 


by DAVID CHESTER, BCom, ACA 


This article is the first in a short series on money, international 
trade and inflation aimed to give students an overall! outline of 
three important areas of economics. 


THE DEFINITION of money supply to be 
used in this article is M3, which is 
normally taken to be the aggregate of 
notes and coins in issue together with 
current and deposit account balances with 
banks. In addition to representing the 
amount of cash in the economy, it 
determines the value of credit that can 
be created by the banking sector. Hence, 
ignoring other factors, a change in M3 
will indicate an alteration in the country’s 
potential domestic purchasing power. 


Two balance sheets 


The Bank of England stands at the 
centre of the UK banking system. 
Following the requirements of the Bank 
Charter Act of 1844, it issues a Weekly 
Return which traditionally comprises 
two balance sheets. The layout of the 
principal items is shown in the example 
at the foot of the page. 

The value of notes which can be 
distributed by the Issue Department is 
fixed by the Treasury with the approval 
of Parliament. To finance economic 
growth and cope with inflation the value 
of notes issued is periodically adjusted. 
‘This process involves printing new notes 
which are backed by interest-bearing 
government securities of a similar value 
to maintain the balance. This new money 
may be passed to the public in one of two 
ways. It may be spent by the Government 
which borrows from the bank, or passed 
to the banking department and drawn as 


required by the commercial banks. ‘This 
involves equal reductions in the asset 
‘notes’ and the liability ‘bankers’ deposits’. 
To understand the effect of an increase 
in money supply it is necessary to consider 
the regulations governing the operation of 
commercial banks. Following the intro- 
duction of the Competition and Credit 
Control scheme on October ist, 1971, 
all banks must maintain a minimum 
reserve asset ratio of 124 per cent. 
Specifically, 124 per cent of eligible 
liabilities (the principal one of which is 
customers’ deposits) must be represented 
by certain liquid assets. These are: 
balances with the Bank of England; 
call money (money lent short, often 
overnight); and ‘Treasury bills, short 
bonds and eligible commercial bills. The 
prudent mix of these assets will be 
determined by the bankers’ experience. 
The interesting effects of this scheme 
can be demonstrated as follows. Assume a 
situation in which there is only one 
commercial bank, and it operates so that 
its reserve asset ratio is just maintained. 
Suppose the Government borrows {x 
million from the central bank to pay for a 
new stretch of motorway. This money is 
paid to the constructor who deposits it 
with his commercial bank, thus increasing 
the money supply. To maintain the 
reserve asset ratio the commercial bank 
places £125,000 in specified assets and is 
able to offer £875,000 by way of advances. 
The advances are taken up by people 
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David Chester was a student in the Leeds 
office of Peat, Marwick, Mitchell & Co and is 
a Past-Secretary of Leeds CASS. Soon after 
qualifying in 1973, he joined the tutorial 
establishment of Caer Rhun Hall. 





requiring finance to pay debts, and their 
creditors pay the amounts into their own 
bank accounts. 

These deposits are now available, sub- 
ject to the reserve asset ratio, for making 
further advances. So the process con- 
tinues, each new deposit and advance 
being smaller than the last. Following it 
to its conclusion, the amount of credit 
created is several times larger than the 
value of the original increase in money 
supply. This multiplier is thought to 
have a value of 4 or 5. 


Credit availability 


The situation is complicated by the 
fact that the chain may be broken by, for 
example, advances being used to pay for 
imports, or considerable sums being 
hoarded rather than deposited with a 
bank. However, even this imprecise 
measure will enable the authorities to 
assess the effects on credit availability 
of an increase or decrease in the money 
supply. 

The reserve asset ratio is also import- 
ant to explain the working of two of the 
Bank of England’s available control 
measures. If the money supply is thought 
to be too large, the bank may call for 
special deposits from all banks. Depend- 
ing upon the terms of the call, they are 
payable in cash in up to three instalments 
and carry interest at the Treasury Bill 


SE ate, 


A call for special deposits will normally 
cut down the funds available for ad- 
vances. The substantial cash payments 
will probably deplete the commercial 
bank’s desired proportion of cash among 
its assets; to replace the cash, call money 
could be returned on bills and bonds sold. 
Either course would result in a diminu- 
tion of these assets which form part of the 
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minimum reserve ratio and, as was 
shown above, this ratio must be main- 
tained. 

In this situation, either: (ei advances 
already made to customers must be 

called mm: or (b) the full amount of any 
new deposit liabilities must be channelled 
into reserve assets until the ratio is 
returned to its specific level. For the 
latter method to be effective, a substantial 
flow of new deposits is required. 

If special ‘deposits are released by the 
Bank of England, it is likely that the full 
amount returned will become available 
for advances without upsetting the 
minimum reserve ratio. 


Decreasing money supply 


An alternative control measure that the 
Bank of England may adopt is the ‘open 
market’ operation. Its use has become 
less frequent in récent years and it 
involves the intervention of the Govern- 
ment Broker in the bill and bond markets. 
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To/increase the money supply the bank 
will buy securities in the open market 
and the cash used to pay for the purchase 
will be released to the vendors. 

To decrease the money supply the bank 
will sell government securities to the 
public. This not only takes the value of 
the purchase consideration out of the 
system but directly affects the commer- 
cial banks whose balances with the Bank 
of England will be reduced as the 


‘cheques are cleared. But these balances 
form part of the minimum reserve ratio, 


and a reaction similar to that caused by a 
call for special deposits will result. 

The discussion so far has dealt with 
changes in the money supply in a closed 
economy (sometimes called domestic 
credit expansion). The -next article will 
broaden the discussion by considering 
the effects of international capital move- 
ments, and look at the determination of 
interest rates and the bank’s supervision 
of the banking sector. 





Linked Tuition with Colleges 


APPRECIATING that the majority of students are keen to have oral tuition in addition to 
their home studies, Foulks Lynch have been in touch with polytechnics and colleges 
of further education all over the country. As a result, a number of these now hold the 
. Foulks Lynch study material and provide classroom tuition linked to it. 

A list of these colleges is given below, together with the form of tuition provided. 
Students requiring further details should contact their respective ‘colleges. 


Brighton Polytechnic 
Day-release courses for ICA exams. 


Kelsterton College of Technology 
If sufficient demand, will run evening 
tutorials for ICA, ACCA, and ICMA 


exams. 


Farnborough Technical College 

Numbers permitting, will run half-day 
and evening release courses for ICA 
exams. ` 


Hatfield Polytechnic 
Block-release course for ICA exams. 


Hull College of Commerce l 
Block-release courses for ICA exams. 
Ipswich Civic College 

Block-release course for ICA exams. 

~ Leicester Polytechnic 

Block-release courses for ICA PE I and 
PE II. ` 


“Luton College of Technology 

Continuous ro-week and split ro~-week 
courses (ie, four weeks six months before 
the exam and six weeks immediately prior 
to the exam), also day-release and pre- 
' exam revision courses. 

Medway & Maidstone College of Technology 
Numbers permitting, will run day-release 
and block-release courses for ICA. 
Teeside Polytechnic 
Block-release course for ICA PE I. 
` Norwich City College, 
Block release course for ICA PE I. 


Trent Polytechnic 
Block-release course for ICA PE I and PE 
Il. 


Plymouth Polytechnic 
Links block-release courses for ICA PE I. 


Preston Polytechnic 
Block-release courses (and one day per 
month) for ICA exams. 


Redditch College of Further Education 
Provides supporting tutorials. Attendance 
arranged to suit individual requirements 
for ICMA, ACCA, and ICA exams. 


Salford College of Technology 

Links day-release/evening classes for 
ACCA and ICMA Foundation exam and 
exams of the Institute of Accounting Staff. 


West Bromwich Collegé of Commerce and 
Technology l 
Numbers permitting, will run block- 
release courses for ICA DEL 


/ Worcester Technical College 


Evening classes/half-day release for ICA 
exams. 


SHEFFIELD FIVE-A-SIDE ` 
, FOOTBALL TOURNAMENT 
THE ANNUAL Sheffield five-a-side foot- 
ball tournament this year attracted 
15 teams which were divided into four 
leagues, one team from each group 
qualifying for the final rounds. 
On the first evening, the two teams 
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that qualified were a combined side from . 
Hancock & Ashford and Hemminefield, 


, Norman & Co, which won both its 


matches, and Turquands Barton Mayhew, 
Howell & Hanbidge, which won two 
games and drew the other. Qualifying on 
the second evening was much more 
difficult, Peat Marwick Mitchell winning 
through on goal average after all four 
teams gained three points, while Pannell 
Fitzpatrick beat Haywood & Co on 
penalties after both sides had gained 
four points and had the same goal 
average. 

' In the first semi-final on the third 
evening, Pannell Fitzpatrick defeated 
Turquands, Howell & Hanbidge in a 
close game by a solitary goal. In the other, 
Hancock’ & Ashford and Hemmingfield; 
Norman & Co did one better, beating 
Peat Marwick Mitchell 2-0. A third 
place play-off before the final saw 
Turquands, Howell & Hanbidge defeat 
Peats 1-0. 

The final was convincingly won by ` 
Hancock & Ashford and Hemmingfield, 
Norman & Co, who beat Pannell 
Fitzpatrick 4-0; a hat-trick coming from 
Chris Hurssey and the other goal from 
Cornelius Docherty. The winning team 
consisted of Dave Brown, Cornelius 
Docherty, Chris Hurssey, Phillip Clayton 
and Steve Mannion. After the final, the 
cup and medals were presented by the 
organizer, Brian Gray. 


LONDON SCHOOL OF 
ACCOUNTANCY COURSES 


ICA Statement 


A promotional booklet issued by the 
London School of Accountancy and 
received by a number of accountancy 
firms advertises ‘Foundation and Founda- 
tion Exemption Courses for The Institute 
of Chartered Accountants in England and 
Wales. ` 

The English Institute has formally 
approved a course conducted by the 
London School of Accountancy leading 
to exemption from the Institute’s Found- 
ation examination. This course if a 


. ‘Graduate Conversion Course’ intended 


for graduates of universities of the British 
Isles who are required to take one or 
more of the four subjects — accounting, 
economics, law or statistics — at the 
foundation stage and for other students 
who are accepted individually in excep- 
tional cases by the Institute for a ‘con 
version’ course. S 
The ICA points out that the course is 
not open to those with no ‘more than ‘A’ 
level or comparable qualifications, who 
are required under Institute regulations 
to follow a foundation course at a poly- 
technic or other accredited college. 


` 
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PROFESSIONAL NOTICES 


Coorers & LYBRAND announce that 
they have merged their practice in Leeds 
with that of Lawson & WALKER, Brad- 


‘ford, with effect from Octobér 1st, 1975. 


Mr C. H. WALKER has become a partner 
in Coopers & LYBRAND. 

. DELOITTE & Co and DELOITTE, HASKINS 
& SELLs announce the admission to part- 


nership in their European firm on October ` 


ist, 1975, of Mr Jonn C. DECKER based in 
Zürich, Mr Rospert H. R. PENNONE in 
Geneva; Mr ENRIQUE QUINTANAR in 
Madrid; Mr Ian C. TAYLOR in Brussels 
and Mr Ian WILson in Turin. 


Joun Gorpon, Watton & Co, Char- ) 


tered Accountants, of Leeds, announce 
that as from October "et, 1975, the 
practice of ATKINSON, SMITH AND 
ATKINSON, Chartered Accountants, pre- 
viously carried on at Permanent House, 
Leeds, is merging with their practice. 

Louis NıcuoLas & Co, Chartered 
Accountants, of 19 Castle Street, Liver- 
pool L2 4SY, announce that their senior 
partner since 1955, Mr KENNETH GORDON 
Lyon, who joined the firm in 1923 and 
became a partner in 1933, will be retiring 
from the partnership with effect from 
September 30th, 1975. From that date 
Mr Lyon, who will be retaining his 
various personal appointments, will con- 
tinue to be closely associated with the 
partnership as a consultant. 

‘TURQUANDS Barron Mayuew & Co, 
A. C. PALMER & Co of Provincial House, 
37 New Walk, Leicester LEx 6TU, 
announce that Mr M. Jones and Mr 
R. G. OSBORNE will be admitted into 
partnership with effect from October 


7th, 1975. 
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APPOINTMENTS 


Mr B. V. Piggott, FCA, FCMA; JDipMA, 
IPFA, FCIS, FBCS, has been appointed 


assistant chief accountant (EDP) of - 


Eastern Electricity, following a year as 
assistant chief accountant (special pro- 
jects). Mr Piggott is a Council member of 
The Institute of Cost and Management 
Accountants and for several years has 
been a member of the Committee of the 
Beds, Bucks & Herts Society of Char- 
tered Accountants, 
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Mr David W. B. Walker, Bsc(Econ), 
FCCA, FCIS, group chief accountant of the 
Ben Line, has been appointed to the 
main board as a director of the Ben Line 


Steamers. 
N : 


OBITUARY 
Henry Rowntree Clark, FCA 
A Past-President of the Bristol and West 


‘of England Society of Chartered Ac- 


countants, Mr H. R. Clark died suddenly 
at his home last week, at the age of 65. 
He had retired earlier this year from the 
appointment of Secretary to the English 
ICA’s Parliamentary and Law Committee, 
but continued in the Institute’s service in 
a part-time capacity. 

Mr Clark, who qualified as a member 


of the Institute in 1932, had been closely 


concerned over the past ten years in 
developing the allied accountancy bodies’ 
joint technical activities, in which field 
he combined a close and detailed knowl- 


_ edge of company law and taxation with 


great personal courtesy. His expertise 
was readily at the disposal of anyone with 
a problem. 

Before joining the Secretariat of the 
Institute in 1965, Mr Clark had been 
chief accountant and subsequently secre- 
tary of William Butler & Co Ltd, tar 
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distillers of Bristol, and for nine years he 
was a member of the lecturing and 
editorial staff of Foulks Lynch & Co. 

-To his widow and three sons, and to 
his many friends in the profession, we 
extend our sympathy. 


RETIREMENT i 


Mr James Keith, FCA, TD, retired on 
September 30th as a partner in Robson 
Rhodes. He will, however, continue his 
voluntary work as the City of London’s 
‘Chancellor of the Exchequer’. As chair- 
man of the Coal, Corn and Rates Finance 
Committee, he will soon start discussing 
next year’s estimates with other City 
Corporation committee chairmen. i 

Mr Keith was a partner in J. Dix Lewis, 
Caesdr, Duncan & Co, before the firm 
merged with Robson Rhodes in r972. He 
qualified in 1933 after serving articles 
with former Lord Mayor, Sir Harold 
Gillett, Mc, FCA. i 


STRATHCLYDE UNIVERSITY | 
APPOINTMENT 


The University of Strathclyde has ap- 
pointed Mr George M. Boyd, rcca, 
salaries officer in the finance office, to 
be depute bursar (finance) in succession 
to Mr Charles Stewart, acca, who is 


` retiring. , 


Mr Boyd joined Strathclyde University 


(then the Royal College of Science and 


Technology) in 1960 as a senior financial 
administrator whose duties grew as the 
university expanded and diversified. As 
depute bursar (finance) he will be re-' 
sponsible for evolving policy guidelines 
in important areas of university finance. 


CLOSE COMPANIES 
Stock Relief 


Sympathetic consideration will be given 
by the Inland Revenue to cases in which 
hardship may arise where, before publi- 
cation of the Government’s proposals 
for stock relief (November 12th, 1974), 
a close company made distributions in 
order to avert an apportionment of 
income for an accounting period and a 
subsequent claim to stock relief for that 
period reduced the maximum relevant 
income to an amount less than the dis- 
tributions made, This practice extends 
to distributions made to avert a shortfall 
for an accounting period ended between 





MAKE SURE OF YOUR C.A. EXAMS © 


You know the career advantages of being qualified, 
so make sure you dont waste any time in passing 
` your CA exams. Study for them at home with a, 
Rapid Results College course. Forty-five years of 
‘correspondence tuition has produced over 275,060 


passes. As well as passing your Accountancy exams, 
you can widen your prospects by studying for. the 
Institute of Chartered Secretaries and Administrators, 
Institute of Taxation and for other specialised 
professional qualifications. 


Send today for our special linked tultion informa- 
tion teaflet for Chartered Accountants and our 
FREE 100-page book giving details of courses 
in Accountancy, Banking, Law, Locali, Government, - 
Management, Marketing, etc. 


H 


i _ The Rapid Results College, Dept AH6 > Tuition House, London SW19 4DS — Telephone 01-947 7272 e 
: or ring 01-946 1102 (24-hour recording service for Prospectus requests) ` 
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April ist and April sth, 1973, inclusive 
which exceeded the maximum required 
standard as reduced by stocx relief. 

It should be noted that the practice — 
which represents an extension of para- 
graph 9g (ii) of the statement of practice 
reproduced in The Accountant of March 
ist, 1973 — will not extend to cases where 
a reduction of the maximum relevant 
income is brought about by a claim to 
carry back losses, whether or not such 
losses arise out of a claim to stock relief. 


INLAND REVENUE 
- PUBLICATIONS 


The following revised or new leaflets are 
now available: Leaflet IR2 Income Tax — 
Paying Tax for the First Time; Leaflet 
IR4 Income Tax and the Elderly; Leaflet 
IR13 Income Tax — Taxation of Wife's 
Earnings; Leaflet CGT8 Capital Gains 
Tax. Finance Act 1975 Supplement. 

Copies of these and other Inland 
Revenue leaflets are obtainable free of 
charge from the offices of HM Inspectors 
of Taxes. 


FINANCE ACT 1975 
Capital Transfer Tax on 
settled Property 


The Board of Inland ‘Revenue feel that 
their views on the interpretation of the 
provisions of the Finance Act 1975, as 
regards certain points which have been 
raised with them on the application of 
Schedule 5, may be of general interest: 


T, Capital distribution to the settlor’s 

spouse: Schedule 5, paragraph 6 (6): 
The exemption in paragraph 6 (6) of 
Schedule 5 to the Finance Act 1975 of a 
capital distribution from a discretionary 
settlement in favour of the spouse of the 
settlor is not regarded as being effective 
on an: occasion after the death of the 
settlor. Accordingly, the exemption would 
not apply where a capital distribution was 
made for the benefit of the widow or 
widower of the settlor. 

2. Transitional relief for capital distri- 
-bution from pre-March 1975 settlements on 
conversion to an accumulation and main- 
tenance settlement satisfying the conditions 
of paragraph 15 (x) of Schedule 5: 

‘Where a charge arises under paragraph 
r5 (3) of Schedule 5 (ie, where a dis- 
cretionary settlement is converted into an 


accumulation and maintenance trust satis- 


fying the conditions of paragraph 15 (1)), 
paragraph 14 (5) (b) of Schedule 5 provides 
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that the transitional relief for capital 
distributions from pre-March 1974 settle- 
ments does not apply unless each of the 
‘beneficiaries’ is domiciled and resident 
in the United Kingdom. This condition 
is regarded as satisfied if all the existing 
‘beneficiaries’ under the trust as modified 
are so domiciled and resident. For this 
purpose, possible unborn beneficiaries will 
be disregarded. 

3. Accumulation and maintenance settle- 
ments: effect of section 32 (T) (at) of the 
Trustee Act 1925 on application of condi- 
tions of paragraph 15 (1) of Schedule 5: 
The entitlement of a beneficiary to the 
income of settled property in accordance 
with section 31 (1) Gi) of the Trustee 
Act 1925 on his atzaining his majority is 
regarded as giving him an interest in 
possession on attaining a specified age not 
exceeding 25 for the purpose of paragraph 
15 (1) of Schedule 5 of the Finance Act 
4975 irrespective of the time at which his 
interest is expressly limited to vest. 


NATIONAL TAXATION 
CONFERENCE 


Silver Jubilee at Torquay 


The National Taxation Conference this 
year celebrates its silver jubilee, when the 
25th such event is held at Torquay from 
October 17th to acth. Under the chair- 
manship of Mr Percy F. Hughes, 
Editor of Taxation, a distinguished panel 
of speakers and session chairmen has 
been assembled, including Past-Presi- 
dents of five of the UK’s recognized 
accountancy bodies, 

Subjects for discussion at the technical 
sessions include capital transfer tax, tax 
planning for individuals, the taxation of 
pension schemes, and anti-avoidance 
legislation. There will also be a mock 
interview, with opportunity for audience 
participation, on the valuation of assets 
for CTT and capital gains tax purposes. 

As in previous years, a full social 


_ programme will be provided for delegates 


and their ladies. The registration fee of 
£1080 (including VAT) for delegates 
and {5:40 for accompanying persons 
includes participation in all conference 
events, individuals being responsible for 
their own hotel accommodation. 
Registration forms and lists of recom- 


mended hotels are available from the ° 


Conference Secretary, National Taxation 
Conference, 98 Park Street, London 
Wry 4BR (01-629 7888). 
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CROYDON COURSE ON 
LATEST TAX DEVELOPMENTS 


The first meeting of the Croydon Society 
of Chartered Accountants’ winter pro- 
gramme will be held at the Old 
Whitgiftian Association Ground, Croham 
Road, Croydon, on October 13th at 
7.30 pm, when Mr E. E. Ray, BCom, 
FCA, will speak on ‘Latest tax develop- 
ments’. Refreshments will be available 
before the meeting. 

Those wishing to attend should contact 
the secretary, Mr J. S. Cox, FCA, at 
188-192 London Road, Croydon (01-686 
9281). 


SOUTH WEST LONDON 
DISCUSSION GROUP 


‘Capital transfer tax — the initial problems’ 
will be the subject for discussion at the 
South West London Discussion Group 
of Chartered Accountants’ first meeting 
of the new session on Monday, October 
6th, at Kingston College of Further 
Education. 'The speaker will be Mr B. C. 
Berkinshaw-Smith, MA, FCA. 

Further details are available from Mr 
N. A. R. Winckless, aca, Messrs Menzies 
Middleton Hawkins & Co, 82 Eden 
Street, Kingston upon Thames, Surrey, 
KTı 1DZ. 


GOVERNMENT AID 


All accountants involved in business, 
whether as executives or as financial 
advisers, should be aware of the possi- 
bilities of assistance offered on a selective 


_ basis by the Department of Industry. 


On Monday, October 6th, Mr Graeme 
Odgers, the Director of the Industrial 
Development Unit of the Department of 
Industry, will give a general survey of this 
field, covering the mechanics of such 
assistance, the procedure to be followed 
by enterprises seeking help, the criteria 
applied in judging cases and the obliga- 
tions to be accepted in return for aid. 

The meeting, organized by London 
Chartered Accountants, will start at 
5.45 pm at Chartered Accountants’ 
Hall, Moorgate Place, London EC2.*The 
fee is {2°50 plus VAT, and includes beer 
after the meeting. Applications should be 
addressed to London Chartered Ac- 
countants, 38 Finsbury Square, London 
EC2A 1PX (o1-628 2467). 
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STUDENTS 


AS OFFICIAL DISTRIBUTORS 
FOR PUBLICATIONS OF 


THE INSTITUTE OF CHARTERED ACCOUNTANTS 
OF SCOTLAND 


INSTITUTE OF COST & MANAGEMENT ACCOUNTANTS 
THE ASSOCIATION OF CERTIFIED ACCOUNTANTS 
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We can supply 
All Your Exam Study Books as When you advise parents 


about meeting the cost of 
Required by Your Syllabus — school fees, our brand-new 
Either by Post or Personal Call 


book ““The Professional 
at the City Library Adviser’s Guide to 
Students’ Bookshop School Fees” will give 
you all the help you need. 


May we post you one or 
more free copies? 


GEE & CO (PUBLISHERS) LIMITED 


151 STRAND, LONDON WC2R 1JJ 


(next door to Somerset House) School Fees Insurance Agency Ltd 
Incorporated Life Assurance Brokers 
Publishers of THE ACCOUNTANT Phone 01-836 0832 10 Queen Street, Maidenhead SL6 1] 


Phone (0628) 34296 








y A cause 
epresentatives of 
CEE & CO (PUBLISHERS) LIMITED clients will 


Overseas 


ae understand 


THE Law Book COMPANY LTD 
301-305 Kent Street, Sydney, New South Wales 


U.S.A. 
Tuer COUNTING HOUSE PUBLISHING Co 
Thiensville, Wisconsin, U.S.A. a ‘ è ; 
F You’ve never had anything, you never miss It. 


INDIA 
CHARLES LAMBERT & Co But if vou’ve known a reasonable standard of living, imagine 
J E, g 
101 Mahatma Gandhi Road, Post Box No, 1032 8 
s Bombay 1, India the horror of reduced circumstances. 
ge DE en Ge We help people who have practically nothing — except 
2330 Midland Avenue, Agincourt, Ontario, Canada memories of happier times in a happier age. 
a hic ay pace Many of your Clients will understand and will sympathise with 
P.O. Box 10167, Johannesburg, South Africa what we are trying to do. Many of them, if you suggest it, 
DE Monge Ltd might like to remember us in their Wills or with a Covenant. 
54 The Terrace, P.O. ée EE New Zealand After all, what greater gift can there be than giving another 
H , i 
SINCERE COMPANY LTD elderly person something to live for? 


173 Des Voeux Road, Central, Hong Kong 


ISRAEL 
STEIMATZKY’S MIDDLE EAST AGENCY LTD 


aa DISTRESSED GENTLEFOLK’S 
Brot meio eave AID ASSOCIATION 


VICARAGE GATE HOUSE * VICARAGE GATE * KENSINGTON LONDON w8 4AQ 








GEE & CO (PUBLISHERS) LIMITED ENEE, 
151 Strand, London WC2R 1JJ “Help them grow old with dignity”’., 
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PLUS FREE 1975 FINANCE BILL MEMORANDUM! 





IT’S SIMPLE! IT’S EASY! 


WHICH COURSE DO YOU NEED? 


(1974-75 courses are here on offer. 1975-76 courses are not available until 1976.) 


Rusty on tax? Get up to date and keep up to date by joining The College of Taxation. That’s what most enlightened accountants do. 
College courses cover College syllabus. SS.1 covers tax. SS.2 covers executorship and capital transfer tax. Those who want courses to help 
them through a particular professional examination are advised to take the following courses and modify their reading for the syllabus 
of their examining body. This is the position: 


IF YOU ARE DOING... YOU WANT... 


@ COLLEGE OF TAXATION - Sept. 1975 
Annual Certificate in Taxation* SS.1 and SS.2 
*Warning: The mere purchase of these courses does not guarantee success in n the examination for the Annual Certificate in ‘Taxation w hichisa 


test of ability, open to anybody, irrespective of their source of study. 
@INSTITUTE OF TAXATION — Noy. 1975 











Associateship Intermediate bg 2 dp SA N d Wi ga gg a E ga P SS.1 
Final Di es Ki éch Kb KR ké CR +d ig Gë ch Si D Di SS.1 and SS.2 
Fellowship .. Di = bs SS.1 and SS.2 
eINSTITUTE OF CHARTERED ACCOUNTANTS IN ENGLAND J AND WALES — Nov. and Dec. 1975 
Professional Examination I Taxation I i ob Ke e SS.1 and SS.2 
English Law II. Trusts e bet SÉ ai ci Di z5 d 545 Di SS.2 
Professional Examination II Taxation II ; sit dh Kë a ~ AF SS.1 
INSTITUTE OF CHARTERED ACCOUNTANTS OF SCOTLAND - Aug. 1975 
Part I. Taxation i ; isd ie KS fa Bi Gi SS.1 and SS.2 
@ASSOCIATION OF CERTIFIED ACCOUNTANTS - ` Dec. 1975 
Taxation 1 ‘a ‘a sia Ké ba veg Di ep ge SS.1 
Law 3 e a e Ss Ce Cé gë Si = ai SR ee ‘ei Be is a ER SS.2 
Taxation 2 Se seh by be Kë M jz SCH SS.1 and Ss 3 
@ASSOCIATION OF INTERNATIONAL 4 ACCOUNTANTS ` ‘Dec. 1975 
Part III. Accounting III .. Di Se Cé CN i W om -h SS.2 
Part IV. Taxation i ne e og e gc E GC SS Lë La - Ae d Gë 
@LAW SOCIETY — Aug. 1975 
Part II Head 3. Revenue Law (Compulsory) . bag gé a4 ae EN SS.1 and SS.2 
@ CHARTERED INSTITUTE OF Lhe gaa FINANCE AND ACCOUNTANCY - Nov. 1975 
Final Part 2. Accountancy 3 a KR ; S g fs A P SS.1 
@INSTITUTE OF COST AND MANAGEMENT ACCOUNTANTS - - Nov. 1975 
Part V. Taxation .. ei Kéi wi E Bu SS.1 
@INSTITUTE OF CHARTERED SECRETARIES AND ADMINISTR. ATORS - Dec. 1975 
Part IV. Secretarial Practice (Taxation) ee GC Ke éi E KS Sp SS.1 
eh ten OF LEGAL EDUCATION ~— Sept. 1975 5 ; 
art II Section IV. Revenue Law (Optional) Su Nf. ae ge Ki <i Fe SS.1 and SS.2 
e INSTITUTE OF BANKERS, TRUSTEE DEER Sen. 1975 -r Pic 
Part I Law Relating to Wills, etc. ; ge Wi vi OF / G Va sp = iR SS.2 
Part II Trust Taxation .. 2 Sp ch ch Sg ek SN - r. w ga Ss m SS.2 
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KIF YOU ARE TAKING EXAMINATIONS IN THE FIRST SIX MONTHS OF 1975... YOU WANT ... OUR CURRENT 
1974-1975 COURSES AND NEXT YEAR’S COURSES. 

KIF YOU WISH TO STUDY TAXATION WITHOUT EXAMINATION, YOU WANT SS.1 AND/OR SS.2. 

% IF YOU WISH TO JOIN THE COLLEGE OF TAXATION AS AN ASSOCIATE MEMBER, with the right to use the designatory 
letters ‘A.C.T.’, YOU WANT SS.1 AND SS.2, MUST PASS THE EXAMINATION FOR THE ANNUAL CERTIFICATE IN 
TAXATION BEFORE, JOINING AND AT LEAST ONCE EVERY THREE YEARS THEREAFTER. 

KIF YOU WANT A FIRST-CLASS REFERENCE MANUAL... YOU WANT SS.1 AND/OR SS.2. 


THERE IS NO WAITING! NO TEDIOUS DELAYS! 


* COMPLETE ‘NO-TEXTBOOKS-REQUIRED’ COURSES ARE SENT TO YOU. 
* FAMOUS EASY-LEARNING, SELF-STUDY MANUALS YOU WILL BE PROUD TO OWN 
* TERMS: gU.K. RESIDENT APPLICANTS, including postage. SS.1 £28-00 SS.2 £1425 BOTH £42-25 


et alte send £5-25 deposit and ask for extended credit forms. Please send cheques or registered Credit Terms 
OVERSEAS APPLICANTS, including airmail postage: ssi ss2 nom (V-X. Only) 
W Australia, Japan, New Zealand .. ; £37 £1830 3=— £5550 
@ Bahamas, Canada, Cayman Islands, Colombia, Guyana, Hong Kong, India, 
Jamaica, Kenya, Malawi, Malaysia, Mauritius, St Lucia, Sarawak, 
Seychelles, Singapore, Sri Lanka, Tanzania, Uganda, U.S.A., Zambia .. £35 £17°50 £52°50 
fa West Cameroon, Cyprus, Gambia, Ghana, Iraq, Jordan, Kuwait, Äeg- de 
Malta, Nigeria, Saudi Arabia, Spain, Sudan, U.A.R. m £33 £16°50 £49-50 
E Belgium, France, Gibraltar, B. F.P.O. £31 £1550 £46°50 





It is regretted that credit cannot be offered to overseas ‘applicants. Please send sight drafts. 





RUSH YOUR APPLICATION TO: IMPORTANT NOTICE 
THE COLLEGE OF TAXATION § Are yov on our Mailing List? If not, you are strongly 


21 OAKBURY ROAD } gf leien course we will be pleased to post you 
etails of our programme, membership and examina- 
LONDON SW6 tion for the d 





sch Telephone 01-736 8389 Annual Certificate in Taxation 
Telegrams: TAXMEN, LONDON SW6 Telex: 21879 calling COLTAX 
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Anexplanation to my 
fellow Managing Directors why 
I must ask up to £32°50 
for our new Church shoes. 


October ac 











Mr. J. Johnstone, Church’s 
M.D., writes: 

I don’t need to tell you your 
shoe-store can show you 
plenty of shoes cheaper than 
mine. 

To be frank, some imports 
arrive for less than Church’s 
pay for raw materials. 

They’re not perfection of 
course. 

But you might wonder how 
I hope to stay in business with 
competition like that. 

The reason is, I believe that 
you get only what you pay for. 

Among the things you pay 
for in a Church shoe, are up to 
280 separate operations, all 
needed to create just one shoe. 

The leather (350 kinds of it) 
comes from 15 different lands. 

The only man-made 
materials I permit are where 

they are (a) stronger 
(b) last longer 













Harley 
in black or brown 
calf £25.75 

er models 
















soft 

leather 
came! lining ~ 
hair 


polishing 


1/4 inch hand layer pure 
leather antiqued of leather 
sole finish insulation insole 










long life 


elastic dE 
usset 
g snug blocked 
hand leather insignia 
written bound on insole 
sizing a 










man 

made 

<47 heel 
support 


/ non-slip 
?~ suede 








lining 
sprung es 
Steel S 
shank rustproof leather 
brass slugs top piece 
with shock- 


absorbing 
rubber 
quarter tip 


(c) actually do a better job. 
Each pair of Church’s starts 

as a pair and stays as a pair (we 

never make the left ones on 


Monday, right ones on Tuesday). 


The sole shown here is a 
quarter inch genuine leather 
that takes two tons of pressure 
to cut. 

Sprung steel shanks increase 
arch support. 

The heel slugs (where they 


à can be seen) are genuine brass 
™ because they never rust. 
Se There isa layer of insulat- 


ing and cushioning 

» material between 
ew insole and 

Re outsole. 


The polishing is by camel 
hair brushes. 

Sizes, fittings and last 
numbers are written in by hand. 

The gold insignia is blocked 
in 22 carat leaf. 

The average time to build a 
pair of Church shoes is 7 to 8 
weeks and not one of our 
craftspeople nor any of our 
material is in any way cheap. 

That means, even in 1975 
you can still get a fine example 
of the shoemakers craft. 

If you’re prepared to pay 
for it. 

Which I believe discerning 
Managing Directors still are. 


{7 





frie £17.95 Se FAMOUS ENGLISH SHOES 
Chyf'ch’s Shoes are available from Babers of Oxford Street, London W.1., Austin Reed Ltd., and branches of A. Jones & Sons Ltd. 
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O from other fine shoe shops throughout the U.K. Write for a copy of Church’s catalogue, post free from Church & Co. Ltd., St. James, Northampton NN5 5JB. 
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The Rates Revolt 


HOUSEHOLDERS and business occupiers will have had their 
interest in local government finance greatly stimulated 
during the past week as they received reminders that the 
second instalment of the 1975~76 rate demand is now due. 
Pending the appearance of the Layfield Committee’s 
report, due at the end of the year, the Rating and Valuation 
Association devoted much of the time of last week’s annual 
conference to a review of the rates problem. 

Two papers in particular merited attention; one from 
an elected member and the other from a city treasurer, 
combined to review both the course of events which have 
led to the present sorry state of local government finance 
and the main possibilities for change. 

Any ratepayer hearing the address by Mr W. S. Page, 
IPFA, FRVA, City Treasurer of Birmingham, could not fail to 
understand from his summary of the events of the last few 
years what has happened to raise some rate demands so 
sharply. The simple fact is that a series of ad hoc decisions 
by successive governments relating to distribution of the 
Rate Support Grant and the share thereof allocated directly 
to householders in the domestic element, combined with 
an inadequate appraisal of the pace of inflation, has 
meant that the impact upon some ratepayers, not least in 
the rural areas, has been severe. (London, of course, 
presents a perennial problem of equating needs with 
resources. ) 

Mr Page emphasized that the recent adjustments in grant 
payments ‘highlight the problems facing local authorities 
when rates of inflation are accelerating’. In particular, he 
stressed that public reaction to the large increases had in 
some cases been blamed on to the scale of local authority 
expenditure when other factors such as the change in grant 
distribution, as well as the restrictive incomes policy which 
has affected white-collar owner-occupiers severely, were in 
particular areas as much if not more to blame. 

Reviewing the magnitude — and the inevitability — of 
local government spending, Mr Page argued that there 
were two facets of the problem of controlling such ex- 
penditure. First, there was the need for central government 
to make clear to local authorities what policies, consistent 
with their resources, the latter should pursue. The second 
and, in some respects more difficult, was the need to get 
home to the public the simple fact that the scale of local 
services and the size of the rate demand are directly related. 

On the first issue, Mr Page felt that some progress had 
been made but there was still, in his opinion, inadequate 
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consultation between local and central government on the 
formulation of spending policies. Furthermore, the full 
implications and bases of White Papers on public expendi- 
ture surveys are not always well understood in the Town 
Halls. 

Mr Roland Freeman, of the Greater London Council, 
and formerly chairman of its Finance Committee, was in no 
two minds about how the level of local government 
spending should and can be cut. Starting from the obvious 
premise that it is imperative for the future of independent 
local government that the role of the Rate Support Grant — 
which currently finances two-thirds of revenue expenditure 
— must be reduced, Mr Freeman suggested that local 
authorities must work within a fixed budget and recognize 
that desirable developments and even current levels of 
services will have to be abandoned if they cannot be met 
from such a budget. He averred that ‘at this time of 
financial stringency, target budgeting with a no-growth 
target in real terms could, if maintained with absolute 
rigour and determination, bring the internal momentum of 
public expenditure to a halt’. 

Mr Freeman pinpointed two particular areas of local 
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finances which have contributed to the present situation. 
Referring to the ‘deplorable muddle’ in housing finance, 
he observed that the situation would hardly be helped by 
the Government’s recent decision to limit increases in local 
authority rents by 60 pence per week when the majority of 
occupiers of such accommodation had received pay 
increases of between 20 and 30 per cent during the past 
year. He commented ruefully that the whole object of 
the rent rebate scheme to assist only those in genuine need 
seemed to have been overlooked, and concluded that zhe 
lesson of the long history of feather-bedding in courcil 
rents had not yet been learned. 

The second source of financial stringency is the impact 
of higher interest rates upon local authority finances. In 


eege) 


ERR Dee? 
=e me 


ACCOUNTANT 


PEE ee 


Greater London, Mr Freeman noted, the 1975~76 rate 
estimates reflect the fact that as much as 38 per cent of total 
expenditure is accounted for by debt charges. Yet, as he 
rightly observed, many councillors seem oblivious of such, 
simple economic facts and still urge their councils to 
embark upon new capital expenditure. 

No one can dispute the magnitude of the task which 
Mr Frank Layfield and his colleagues are facing. Even 
assuming that they produce a miracle, it will, as RVA 
President, Mr H. J. Wright, IPFA, FRvA, observed, be at 
least five years before major changes can be made. In the 
interval, no doubt, central government will have ample 
opportunity for continuing the past policy of ad hoc 
measures and dodging the real issues. 


Tax Relief on 


Stock Appreciation 


FURTHER GUIDANCE on the accounting 
treatment of tax relief, in the light of the 
Finance (No. 2) Act 1975, is given this 
week by the allied accountancy bodies. 
Ministerial assurances have been given 
in Parliament, it will be remembered, to 
the effect that some form of stock relief 
will remain for as long as inflation 
persists, though the Government’s long- 
term intentions will not be known until 
after consideration of the Sandilands 
Report. 

In its application to periods the, relief 
for which is not yet in statutory form, 
the new statement is necessarily pro- 
visional only. It has been assumed for the 
present that relief for periods subsequent 
to those affected by the Finance (No. 2) 
Act 1975 will be available in similar 
form to that laid down by that Act. 

Among specific recommendations are 
that relief for stock appreciation under the 
Finance and Finance (No. 2) Acts 1975 
should be treated as ‘timing differences’, 
with appropriate transfers to or from tne 
deferred taxation account, with the 
additional 5 per cent relief to under- 
takings which failed to qualify under the 
Finance Act 1975 deducted from the 
tax charge for the year as a ‘permanent’ 
difference. 

Following is the statement: 

1. It is a feature of both the Finance Act 
1975 and the Finance (No. 2) Act 1975 
that whatever is the amount by which a 
company’s stock is treated as reduced at 
the end of an accounting period, the open- 
ing stock of the next accounting period 
shall be treated as reduced by the same 
amount. (This does not apply to the addi- 

ion $f 5 per cent of the basic relief claim- 
ablefin certain circumstances; this is dealt 
ign in paragraph 2 below). The relief 


therefore possesses the character of a 
‘timing difference’, which originates in one 
accounting period and reverses in the next. 
‘Transfers to and from the deferred taxation 
account should therefore be made and, a 
deferred tax accaunt should, if the amount 
is material, be sez up for this purpose even 
where the company does not normally 
provide for deferred taxation. The subject 
of deferred taxat on is dealt with in SSAP 
1x ‘Accounting for Deferred Taxation’ 
[The Accountant, September 18th]. 

2. The additional 5 per cent relief avail- 
able to certain undertakings which did not 
qualify for relief under the provisions of 
the Finance Act 1975 is a ‘permanent 
difference’, and should be allowed to re- 
main as a reduc-ion of the tax charge for 
the year. 

3. As regards relief for accounting 
periods subsequent to that covered by the 
Finance (No. 2) Act 1975 (usually those 
ending after March 31st, 1975), it is 
reasonable to assume, pending the pub- 
lication of draft legislation or some other 
announcement cf government intentions, 
that relief will be available in a form simi- 
lar to that laid dcwn in the Finance (No. 2) 
Act 1975. It is recommended, therefore, 
that provision should be made for tax 
payable and for deferred taxation based on 
this assumption. 

4. A note to the accounts should state 
the amount of deferred taxation appearing 
in the balance sheet attributable to stock 
relief. In the cese of accounting periods 
ending after March 31st, 1975, where the 
tax provision has been set up on the 
assumption tha: future legislation will 
provide for the continuation of stock 
relief, that assumption should be stated in 
the note, 


Special circumstances 

5. Where the relief for stock adjustments 
results in ACT not being immediately 
recoverable, it will usually be appropriate 


to deduct the amount temporarily ir- 
recoverable from the deferred tax arising 
from the relief. This is in accordance with 
procedure outlined in SSAP 8 “The 
‘Treatment of Taxation under the Imputa- 
tion System in the Accounts of Companies’, 
[The Accountant, September 5th, 1974.] 

6. This provisional statement does not 
attempt to deal with the special circum- 
stances of groups of companies, abnormal 
accounting periods, new or discontinued 
businesses, or the displacement of relief 
by the incidence of losses. However, the 
principles enunciated above should be 
followed as closely as possible, bearing in 
mind that the accounts should deal only 
with the amount of relief which can be 
used to reduce the charge for tax on the 
profits of the current or of previous periods. 





Mr Kenneth Cork, FCA, was formally 
installed recently as Aldermanic Sheriff of the 
City of London for 1975-76. A chartered ac- 
countant since 1937, Mr Cork is an alderman 
of the City’s Tower Ward. and senior partner 
in the firm of W. H. Cork, Gully & Co. 

Representatives of The Institute of Char- 
tered Accountants in England and Wales 
present at the installation ceremony in 
Plaisterers’ Hall included the Secretary, Mr 
J. P. Hough, FCA. 
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Professor David Flint, TD, MA, BL, CA, 
President of The Institute of Chartered 
Accountants of Scotland and currently 
Johnstone Smith Professor of Accountancy 
in the University of Glasgow since 1964, has 
accepted appointment to a recently-created 
Additional Chair of Accountancy in the 
University. 

During the fast eleven years Professor Flint 
has had a major part in stimulating the 
development of the University’s accounting 
studies and, as a member of Council of the 
Executive Committee, has participated in the 
creation of the Scottish Business School. 





irish Response to 
Sandilands Report 


IMPLEMENTATION of current cost account- 
ing, as recommended in the report of the 
Sandilands Committee, would involve a 
major input of resources and effort over 
the next two to three years, according to 
Mr A. J. Spain, Fca, President of 
The Institute of Chartered Accountants 
in Ireland and Chairman of the Irish 
Consultative Committee of Accountancy 
Bodies. Crucial to the success of CCA 
would be the extent to which it received 
the backing of government in acceptance 
for such purposes as taxation and price 
control. , 

‘I believe it is fair to say’, the President 
added, ‘that in this country [Ireland] the 
system of current cost accounting pro- 
posed by Sandilands will be widely 
regarded as an acceptable and practicable 
method of accounting for the two major 
non-monetary assets — fixed assets and 
stocks — and that its adoption would be a 
major step forward from historical cost 
accounts. 

‘The most important points at which 
the profession might take issue with 
Sandilands are in the complete abandon- 
ment of the recognition of the effect of 
inflation on monetary assets and liabili- 
ties, and the whole effect of inflation on 
the owner’s equity interest in a business or ° 
organization. However, there is wide- 
spread recognition of the need for 
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relatively quick agreement on the future 
course of action, as the debate has now 
gone on too long; business and industry 
will be anxious to see the system of cur- 
rent cost accounting agreed and settled, 
and the implementation process launched.’ 

The Irish Consultative Committee of 
Accountancy Bodies is formed of the 
Irish Institute, the ICMA and the 
Association of Certified Accountants. 
These bodies are also involved, through 
the Accounting Standards Steering Com- 
mittee, in the formulation of a new ac- 
counting standard for inflation account- 
ing. An important aspect of Irish par- 
ticipation in the work of the ASSC is to 
ensure that standards are suitable for 
application in Northern Ireland and in the 
Irish Republic. 


Canadian Accountants’ 
New President 


A CRISIS OF CONFIDENCE, aggravated by 
inflation, was developing in the affairs 
of Canada’s accountancy profession, Mr 
Marcel Bélanger, MCom, Ma(Econ), CA 
(CANADA), declared last week. Mr Bélanger, 
one of Quebec City’s leading accountants, 
was addressing the annual conference 
of the Canadian Institute of Chartered 
Accountants after his election as President 
of the Institute for 1975—76. 

The public, he said, was increasingly 
questioning the quantity and quality of 
information provided in financial reports; 
there seemed to be a widening gap 
between what the public wanted and what 
accountants and auditors were providing. 
In the public sector, he suggested, the 
position was, if anything, worse: 

‘Government accounting and auditing 
are subjects that have been somewhat 
neglected in the past. Accepted account- 
ing principles in the preparation of 
government financial statements are un- 
fortunately lacking, As a result, the 
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The new Chairman of British Leyland was 
named last week as Sir Ronald Edwards, 
KBE, DSc{Econ), FCCA. Speaking shortly 
after his appointment, Sir Ronald, a certified 
accountant since 1940, said that he knew 
little about the motor trade but had a con- 
siderable acquaintance with large-scale in- 
dustry in general. He is a former chairman 
and chief executive of the Beecham Group. 

Lord Stokes, former chairman of British 
Leyland, now becomes the corporation's 
President. 


balance sheets of our different govern- 
ments reveal little, and deficits or sur- 
pluses shown in the public accounts are 
often far from reality.’ 

Mr Bélanger, Vice-President of the 
Canadian Institute for 1974-75, qualified 
as a chartered accountant in 1946. An 
Officer of the Order of Canada, he is a 
senior partner in the public accounting 
firm of Bélanger, Dallaire, Gagnon et 
Associés. In addition to his professional 
practice, Mr Bélanger’s other appoint- 
ments have included the chairmanship 
of the Quebec Commission on Taxation, 
and membership of the committee for 
review of the office of Auditor-General 
and of the Economic Council] of Canada. 
He is a director of several Canadian com- 
panies, and an honorary PhD of Sher- 
brooke and Laval Universities. 

Vice-President of the Canadian Insti- 
tute for 1975-76 is Mr E. A. Christenson, 
FCA(CANADA), of Edmonton. A report of 
the annual conference proceedings 
appears on other pages of this issue. 


Accountants Adopt 
New Management 
Structure 


PARTNERS in the firm of Thornton Baker 
& Co have elected four of their number 
to form a new executive team, able to 
devote much of their time to the manage- 
ment of the firm nationally. 

The new full-time managing paXtner 
is Mr Arthur Green, a member of\the 
English Institute’s Council, and a P 





PETER SRT Ee sam H Toumo py Tt e 


THE 


4 3 
EE Re, 





At the Certified Accountants’ Central London Society’s dinner at the House of Commons 
last Friday, Mr W. G. Clark, FCCA, MP, fright) who sponsored the occasion, said that 
although he was addressing an ostensibly non-political audience, he felt no one in business, 
or serving business interests, in these days of ever-increasing government intervention and 
interference in trade and industry. should be non-political. People in business and in the 
professions, he said, should make their voices heard in protest against what he described as 
the Government's topsy-turvy approach to both corporate and private business undertakings. 

Other guest speakers were Miss Sheila Black, formerly of The Times and now a director of 
Debenhams Ltd, and Mr K. C. Peters, FCCA, FCIS, Deputy President of The Association of 
Certified Accountants. Mr Graham Moullin, FCCA, President of the Central London Society, 
(left) was in the chair, 





President of the Liverpool Society of 
Chartered Accountants. The other execu- 
tive members are Messrs Gordon Hope, 
Michael Lickes — also an Institute 
Council member ~ and David Walker. 

These appointments represent a logical 
step in the development of the firm since 
the original amalgamation in 1959 of 
Thornton & Thornton and Baker & Co. 
Since then the firm has grown consider- 
ably, and now has some 50 offices with 
more than 2,000 partners and staff. 


Schools Business Game 
Entry sets New Record 


THE 1975 WINNERS of the Business 
Game for Schools — John Fisher School, 
Purley — are defending their title against 
314 other contenders in the 1975-76 
Game, the first round of which opened 
this week and continues until November 
2oth. This record entry includes at least 
six other previous winners. 

With the active assistance of 81 
chartered accountants who report to 
participants on the results of their play, 
the object of the game is to help sixth- 
form teachers illustrate to their students, 
in a practical form, the interest, challenge 
and importance of balanced business 
_egision-making. Each school’s ‘board of 
directors’ is given an opening balance 
shegt, and must decide on pricing 
požcy and the employment of resources 
yf such areas as production, marketing 


and research and development in order to 
maximize profits; the results of each 
‘board’s’ decisions being processed by 
computer to form the basis of the next set 
of decisions. 

‘The final round of the present game, 
for the ICA Silver Challenge Shield, 
is to be played at Chartered Accountants’ 
Hall on May roth, 1976. 





are ie 


New Certificates 
of Tax Deposit 


Deposits are now being accepted, as from 
last Monday, October 6th, against the 
Government’s new series of certificates 
of tax deposit. This follows an earlier 
announcement by the Chief Secretary 
to the Treasury, the Rt Hon. Joel 
Barnett, reca (The Accountant, July 
17th). 

Under the terms of issue, deposits will 
be accepted, subject to an initial deposit 
of not less than £2,000, in sums of not 
less than £500, and will earn interest for a 
maximum of six years. The present rate 
of interest on these certificates (variable 
from time to time by the Treasury) will 


‘be Io per cent gross on deposits applied 


in payment of taxes or 6 per cent if 
withdrawn for cash, such interest being 
taxable in either event. 


Certificates may be purchased by 
individual or corporate taxpayers, trustees 
or other bodies, and may be applied 
against taxes generally - including, 
specifically, income tax other than PAYE 
or deductions from subcontractors’ pay- 
ments; corporation tax, including ACT; 
capital gains tax; capital transfer tax; 
and petroleum revenue tax. Tax dis- 
charged by application of a certificate of 
tax deposit will be treated as paid on its 
normal due date, or on the date of the 
deposit if later. 

The scheme is at present of indefinite 
duration, but the Treasury reserves the 
right to bring it to an end by due notice. 
Copies of the prospectus are available 
from the office of any Collector of Taxes. 


Parner and a Pa the Mann , Judd international practice met noy fies a bes day 
conference at Keble College, Oxford — the first such event since the merger of Mann Judd with 
Fuller Jenks Beecroft earlier this year. The picture shows Messrs Gijs Ouboter (Netherlands), 
Mare Courtecuisse (France), Jan Engstrom (Sweden), Stanley Weinstein (USA), Tony 
Brahy (Belgium) and Dieter Schmidt (West Germany). 

Guests at the formal dinner which concluded the conference included Sir Herbert Ashworth, 
President of the Nationwide Building Society, and Mr Kenneth Sharp, Immediate Past-President 
of The Institute of Chartered Accountants in England and Wales and recently-appointed Head 
of the Government Accounting Service. 
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Merger of Scottish 
Founder Firms 


Mercer of the Glasgow and Edinburgh 
practices of Messrs Thomson McLintock 
& Co and Messrs Robertson & Maxtone 
Graham has established a link with the 
earliest days of the Scottish accountancy 
profession. 

The late Mr Alexander Weir Robertson, 
founder of the senior constituent branch 
of Robertson & Maxtone Graham, com- 
menced practice in Edinburgh in- 1842. 
It was in 1853 that he invited fourteen 
of his fellow-practitioners to join him in 
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Society of Accountants in Edinburgh in 
the following year. Mr Robertson was 
Secretary of the Edinburgh Society — 
oldest of the constituent societies of The 
Institute of Chartered Accountants of 
Scotland — from 1853 to 1863, and its 
Treasurer from 1863 to 1879. 

Several Presidents of the Scottish 
Institute and of the earlier societies have 
been drawn from the merged firms — in- 
cluding the late Mr Thomas Lister, Ma, 
ca, President of the Scottish Institute in 
1959-60, who was indentured with 
A. & J. Robertson and later became 
senior partner of Thomson McLintock’s 
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establishing a professional society — a London practice. 


meeting which led to incorporation of the 


Senior partners of the enlarged firm are 


nouncement appears under ‘Professional 
Notices’ on another page. 





THIS IS MY LIFE 


Peter's Progress 


by An industrious Accountant 


PETER was appointed second assistant accountant to this 
big new chemical company, but the employee relations 
manager had a stroke after negotiating the initial union 
agreement. His number two was low-calibre, so the 


directors cast their eyes to heaven, touched wood, and- 


bade Peter take over temporarily. 

‘You attended the wage settlement meetings, so you 
know all the angles’, said the chairman hopefully. ‘Just 
hold the fort and don’t panic.’ 

Peter, being one of us, didn’t. A calm review of the 


position established that pay rates were good and over- 


time was running high initially, so short-term’ trouble was 
unlikely. Long-term harmony must be his objective. 

His brainwave came when the directors complained of 
overstafiing, and he suggested rotational training to take 
up the slack. That meant meetings with executives, super- 
visors and shop stewards to argue about personality 
potentials, and he suddenly saw with awe the great axiom 
of life. People are never happier than when assessing their 
co-workers’ failings. 

The RT course was an outstanding success. It included 
` educational films, minimal operating responsibility, lec- 
tures with tea-breaks, and unlimited verbosity. Everybody 
was interested, helpful and co-operative. 

He built on success. He chatted up professional egg- 
heads in London and returned confidently with a character 
development programme. It brought holiday camp week- 
_ ends with liberal expenses, soul-searching questions about 
hidden worries and ambitions, and Christian names 
cordially exchanged. 

He brought along two union men — to optimize liaison, 
he explained — and laid on top-table treatment for them. 
They lapped it up, of course, and hinted, hopefully, they 
wouldn’t object if he sacked Roger, who had a record of 
trouble-making. 

Some top executives joined the jolly. They watched 





developments with concealed distrust, but factory floor 
relationships were uniquely brotherly, and they acquiesced. 
He returned with a bonus, and kept the white-collar ranks 
happy with seminars on delegation and sensitivity and 
MBO, for those who supported him. 

By this time the erstwhile second assistant accountant 
had acquired senior status. His enlarged staff relayed to 
him every whisper from Raw Materials to Products 
Delivery ~and he transmitted some up the line. No 
promotion, recruitment, or rebuke took place without his 
blessing. He established a local employee relations group, 
visited nearby factories in chauffeur-driven cars, smoked 
big cigars, maintained a sundry expense fund, and grew 
a rakish moustache. 

Though one of the top-management team, he was still 
courteous to his old Accounts Department colleagues, 
though sometimes he forgot a name or so. They watch 
him quietly — and wait.... 
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How to Live with CTT 


London Accountants’ Conference 


A SPEAKER’S ROSTRUM bearing a marked resemblance to a pulpit inspired Mr Paul de 
Voil, BA, last week to liken his functions to those of a clergyman. ‘I shall not tell 
you anything new’, he declared, “I am here to remind you of one or two things which 


you ought to know already.’ 

Mr de Voil was the first speaker at the 
London Chartered Accountants’ residen- 
tial conference on capital transfer tax — 
essentially a tax, as he reminded members, 
on gratuitous actions by which the donor 
is made poorer. He devoted a substantial 
part of his paper to the various exemptions 
available, pointing out that "an awful lot 
of clients are only going to make transfers 
that fall within the exemptions’, and that 
the Finance Act 1975 imposes no specific 
obligation to render an account of exempt 
transfers. 

The test of ‘normal expenditure out of 
income’ was likely to prove a particularly 
difficult area; the onus of proof to show 
that the donor’s standard of living had 
not been significantly affected was on the 
taxpayer, and the Inland Revenue had 
indicated (though both Mr de Voil and 
Mr Geoffrey Vieler, the conference 
chairman, disputed the authority for 
this) that ‘detailed evidence’ would be 
required in support of any claim under 
this head. ‘Normal’ expenditure, Mr de 
Voil suggested, should be assessed sub- 
jectively, in the light of the particular 
donor’s circumstances; other questions 
still to be answered included changes in 
the ‘usual’ standard of living on account 
of, eg, retirement or continuing inflation, 
and the point at which a particular prac- 
tice could be said to become ‘established’. 

Among a number of points in the 
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A group of members at the Thursday evening cocktail party. From feft Messrs D C. Morgan, 
DO Squires, R. B. Magill, D. E. Hudson, C. J. Robinson and E. Dore. 
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administration of CTT, Mr de Voil 
instanced Inland Revenue Form 210 — 
‘containing a large number of statements 
for which I doubt the authority’ — and the 
erosion of professional privilege under 
paragraph 5 of Schedule 4 to the Act. 
Some element of privilege had been 
retained for barristers and solicitors, but 
none for accountants. 


Unquoted companies 


Mr Bruce Sutherland, Fca, then brought 
his informative and irreverent approach 
to bear on the treatment of unquoted 
companies. There was as yet no practice, 
he said, to illustrate the working of 
section 20 (4) of the Act in relation to 
shares or debentures not quoted on a 
recognized Stock Exchange, though the 
onus to prove that the transfer had been 
made at a price freely negotiated was 
clearly on the taxpayer. 

There were indications that the Inland 
Revenue would prove ‘very awkward’ in 
cases where the sale of a parcel of shares — 
though at a price freely negotiated — had 
divested the transferor of a controlling 
interest in the company, and had thus 
diminished his estate to an extent greater 
than the negotiated price. It would also 
be extremely difficult in ordinary circum- 
stances to show where effective control 
of a company had changed hands in 
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consequence of a major shareholder’s 
failure to avail himself of a ‘rights’ issue, 
that the omission was ‘not deliberate’, 
as required by section 20 (7). 

The Inland Revenue’s declared inten- 
tion not to raise a CTT assessment 
in respect of dividend waivers (The 
Accountant, August 7th), seemed to 
contain an element of making a virtue 
of a necessity; the provisions of section 
41 of the Act relating to free loans Mr 
Sutherland denounced as ‘unworkable’, 
and he forecast the early appearance of 
this section in some future table of repeals. 
Waivers of remuneration, in his opinion, 
presented ex hypothesi a strong case for 
exemption as not affecting the transferor’s 
standard of living. 

Section 51 of the Finance Act 1973 
had effectively reversed the 1971 House 
of Lords decision in re Lynall — ‘a case 
which dragged its weary way through the 
courts for a period of about four years’. 
The test, Mr Sutherland emphasized, was 
the nature of information which a prudent 
prospective purchaser of unquoted securi- 
ties at arm’s length might reasonably 
require; even though this might differ, in 
a particular case, from what the company’s 
directors were willing to give. 

He disputed the Inland Revenue’s 
interpretation of paragraph 3 (1) of 
Schedule 5 to the Finance Act 1975, that 
the inclusion in a person’s estate of an 
interest in possession in settled property 
necessarily imported a requirement to 
aggregate such an interest with the 
individual’s holding in his own right so 
as to constitute a single holding. Refer- 
ring his audience to British Tax Review 
(1975), page 139, for the alternative 
arguments, he demonstrated that the 
difference could well be a matter of sub- 
stantial tax liabilities versus total exemp- 
tion. 


Settled property 


Mr Peter Threlfall, rca, had a mammoth 
task in compressing the essential features 
of CTT on settled property into the space 
of little more than an hour; it would 
require a degree of mental concentration, 
he said, comparable with trying to read 
the names of stations from an express 
train flashing through at high speed! 

It was essential, he made clear at the 
outset, for professional advisers to give 
early consideration to all existing trusts; 
he listed a number of points for deter- 
mination, and suggested that trustees 
should look again at the reasons for 
creating the trust in the first place. If 
its objects had been substantially ful- 
filled, it might better be wound up than 
allow the new tax structure to penalize 
those whom it had originally been in- 
tended to benefit. 

There were, he continued, five main 
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occasions of charge to CTT confronting 
the trustees of settled property — includ- 
ing the anti-avoidance provisions against 
the creation of an interest in possession or 
of an accumulation and maintenance 
settlement. Due to an apparent drafting 
error, capital distributions made from 
discretionary settlements between March 
24th, 1974 and March rath, 1975, by 
‘those who threw caution to the winds’, 
seemed to have escaped liability. 

Discretionary .settlements represented 
the most striking area of change in the 
law — though in fact, while the era of the 
discretionary trust is now largely past, 
advisers must expect to be concerned with 
them for some time yet. The occasions of 
potential charge to tax meant that dis- 
cretionary trust property was undoubtedly 
double-taxed, once on its being taken into 
the settlement, and again when it came 
out. Mr Threlfall confessed to some 
difficulty in understanding what the 
draftsman had tried to achieve. 

A comprehensive synopsis ended with 
no less than five appendices, giving the 
discussion groups plenty of material for 
debate. 


Associated operations 


Mr Andrew Thornhill, barrister, devoted 
the major part of his paper to associated 
operations ~a concept which, he said, 
was going to be of far more importance 
than hitherto. The term had first appeared 
in fiscal legislation in 1936 as an anti- 
avoidance measure, and the present wide 
definition was substantially derived from ` 
another anti-avoidance provision — sec- 
tion 59 of the Finance Act 1940. It was 
unfortunate that a term invented as an - 
anti-avoidance measure should now 
appear as a basic charging provision. 

He spoke also on the termination and 
variation of discretionary trusts, urging all 
such trustees to consider when, and how 
best, to make use of the transitional relief 
available under paragraph 14 of Schedule 


SCH Sg 





and Mr Bruce 


Sutherland, the first two with 


Mrs de Voil. 


speakers, 





THE 


ACCOUNTANT 








By” 


The conference chairman, Mr Geoffrey H. Vie 


407 


es a is à ` S 
Wa tat WÅ; ven 





ler (/eft) with other members: Mr J. E. Grande, 


Mrs J. M. Henman and Mr Peter Threlfall, one of the speakers. 


5 to the Finance Act 1975. The broad 
test of an ‘interest in possession’ (whose 
existence precludes transitional relief) 
he defined as whether it can be said of 
any income, the moment it arises or is 
received, that subject to the right of the 
trustees to pay proper expenses out of it, 
it must be paid to a particular beneficiary. 
The CTT legislation, according to the 
next speaker—-Mr D A. Brown, of 
insurance brokers Sedgwick Forbes & Co 
— had created an urgent need for revision 
of wills, settlements and life assurance 
contracts. He stressed the importance 
of ascertaining the reasons for taking out 
a particular life assurance contract in the 
first place, and the perils of overlooking 
policies already in existence; though the 
two clients, of whom one used a £30,000 
endowment policy to stop a window from 
rattling while the other continued to pay 
premiums on a policy held in trust for a 
beneficiary deceased seven years pre- 
viously, were no doubt extreme cases! 


Tax planning 


Effective tax planning, he reiterated, 
must be related to the individual and his 
circumstances, and must allow for pos- 
sible changes in client philosophy. There 
had been instances, in the area of joint 
life policies in trust, strongly suggesting 
that these policies were being marketed 
as cure-alls, and that the client was being 
tailored to the policy instead of the other 
way round. The raison d'être of such 
policies was, where the surviving spouse 
‘was intended to inherit the majority of 
assets on the first death, to provide funds 
on the second; they had no relevance, in 
particular, where the surviving spouse’s 


, Income position was likely to be deficient 


after the first death. 

Endorsing the importance of adequate 
record-keeping, Mr Brown added that 
insurance brokers, no less than solicitors 


and accountants, were trained to read and 
write; sometimes their records would be 
found more informative, in vital areas, 
than those maintained by other advisers. 
It was important that a client’s profes- 
sional advisers were all pulling in the same 
direction; ‘I don’t much care’, Mr Brown 
concluded, ‘which of us is doing the 
navigation and giving orders to the 
others, so long as nobody manages to 
rock the boat.’ 


If in doubt, do nothing 


Summing up the conference from the 
viewpoint of the family solicitor, Mr 
Michael Carpenter reminded members 
that there were no golden rules for tax 
planning; the matter was one for the 
individual adviser’s judgment in the 
particular circumstances. It was too soon, 
he thought, to attempt substantial steps 
to avoid so new a tax as CTT — there were 
few indications as yet of the Inland 
Revenue’s approach to areas of difficulty, 
and the potential consequences of being 
wrong were very severe. He warned 
further against the false logic of forcing’ 
the client’s circumstances to accord with. 
some specific predetermined exemption. 

Clients were individual people who had 
their own lives to lead, and the wider the. 
view that the professional adviser was 
able to take of the family unit and the 
total tax position, the better. There was no- 
such thing as a perfect solution, and clients 
would not appreciate being involved in: 
substantially increased liabilities to one 
tax as the price of avoiding another! 

At the final session, questions posed by 
the discussion groups were put to an open 
panel of the speakers — providing a lively 
conclusion to a conference which must 
have left its participants, in the words of 
counsel’s celebrated riposte to a rather 
obtuse judge, ‘possibly no wiser, but 
certainly better informed’. 
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Annual Conference 


A record attendance 


From RENNY ENGLEBERT in Canada 


D 


THE CANADIAN INSTITUTE OF CHARTERED ACCOUNTANTS chose Quebec, Canada’s 
most European city, as the scene of its 73rd annual conference. Among a gathering of 
over 2,500 members and guests — by far the largest in the history of the Institute — were 
distinguished representatives of the New Zealand Society of Chartered Accountants, 
the Ordre des Experts Comptables et des Comptables Agréés, the Institut der Wirt- 
schaftspriifer, the American Institute of Certified Public Accountants, the Australian 
Institute of Chartered Accountants, the Institute of Chartered Accountants of 
Scotland, the Australian Society of Accountants and the Instituto Mexicano de 


Contadores Publicos. 

The keynote address, ‘Can Canada 
afford to refuse foreign capital?’ was 
given by Mr A. Jean de Grandpré, Qc, of 
Montreal, president of Bell Canada and a 
director of several other Canadian com- 
panies. Canada, he forecast, would need 
about $800,000 million of capital invest- 
ment during the next ten years; a sum 
which might seem frighteningly large 
today. 

Canada’s labour force was growing 
more rapidly than any other in the 
industrialized world and, while there had 
been an exceptionally sharp decline in 
the nation’s trade balance during the early 
months of this year, the potential of 
export markets for grain, lumber, pulp 
and paper was expected to be strong until 
the early 1980s. Given some moderation 
in wage demands, Canada had the 
cepability -the human and natural re- 
scurces — to generate internally all but 
5 per cent of the necessary finance. 


Financing growth 


A relatively small increase in Canadian 
savings, he continued, would produce 
sufficient capital to finance 95 per cent of 
the nation’s economic growth in the 
coming decade. The remaining 5 per cent 
~ that is, about 14 per cent of Canada’s 
gross national product — must come from 
foreign sources. In addition, imports 
of capital would be necessary to offset 
Canadian investment in other coun- 
tries. 

Mr de Grandpré submitted that 
foreign investment to the extent of 5 per 
cent of total capital expenditures would be 
compatible with a reduction in the pro- 
portion of Canadian industry and re- 
scurces under non-resident control. 
Canada’s efforts to diversify her external 
trade patterns and sources of capital 


could be intensified in the years ahead, 
so as to reduce her dependence on the 
United States for markets and capital. 

Canada’s most serious problem, Mr de 
Grandpré said, was over-taxation, acceler- 
ated and aggravated by inflation. Inflation 
distorted a company’s profit and loss 
account as well as its balance sheet, 
because fixed assets were reflected on the 
basis of historical costs rather than cur- 
rent replacement costs. As a result, 
depreciation expense was normally under- 
stated in real terms and profits over- 
stated, followed by over-taxation. 


Cash flow problems 


Another effect of inflation was the 
bleeding of company resources to main- 
tain working capital. Although the value 
of working capital might remain constant 


in real terms, a continually growing cash’ 


inflow was required to fund the increase 
in actual dollar terms. This increased 
pressure to raise prices; if the cash re- 
ceived from the sale of a product was 
less than the cash that must simul- 
taneously be paid out to replace that 
product in stock, the company was 
headed for trouble. 

Another area of concern was the con- 
tinuing rapid increase in Canadian wages 
and salaries without corresponding in- 
creases in productivity. In December 
1973, average hourly earnings in all 
manufacturing industries were only 4 per 
cent higher in the United States than in 
Canada; the largest difference in hourly 
wages was in chemicals and chemical 
products, where US wage levels averaged 
9'3 per cent higher than the Canadian. 
By the summer of 1974, the average mar- 
gin of difference in all manufacturing 
wages was less than 2 per cent, and in 
chemicals and chemical products Cana- 
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dian hourly wages were nearly 13 per 
cent higher than the American. 

Dr Pierre Rinfret, Bsc, MBA, DJur, 
president of Rinfret-Boston Associates 
Inc, warned his audience that inflation 
could destroy free enterprise and demo- 
cracy. The world might be heading 
towards a major economic collapse, and 
he predicted that in five years there was a 
chance of world-wide depression on a 
scale never before seen. 

The alternative to a major depression 
was soaring inflation such as that now 
experienced in Britain, he said. Using the 
USA as an example, Dr Rinfret singled 
out five factors which contributed to the 
current inflationary spiral. 

The US government was spending too: 
much, and there was no fiscal control; 
local governments were contributing and 
he cited the financial crisis in New York 
City as a blatant example. The three other 
factors are wage costs; resource shortages, 
especially energy; and the ‘do more and 
spend more’ attitudes of politicians. It 
was useless to control the private sector 
when the inflation problem continued to 
stem from government and the politicians. 


Panel discussion 


Dr Rinfret’s address was followed by 
an interesting panel discussion on 
‘Management decision making in in- 
flationary times’. Mr W. P. E. Mang, ca, 
executive vice-president of Russelsteel 
Ltd, Montreal, said that Canadian 
management had reacted poorly to con- 
ditions of inflation and fluctuating values. 
His views were backed by Mr R. W. 
Park, ca, secretary, Finning Tractor and 
Equipment Co Ltd, Vancouver, and Mr 
H G. Schaefer, vice-president (finance) 
and treasurer, Calgary Power Ltd. 

The panellists agreed that corporate 
financial statements prepared in accord- 
ance with generally accepted accounting 
principles based on historical costs did 
not reflect the realities of a company’s 
financial position in times of inflation. 
Management did not fully appreciate the 
potentially ruinous business consequences 
which were lurking around the corrfer in 
an inflationary situation — because they 
were not being made aware of the real, 
cold, hard facts of the effects of inflation 
on the continuity of a business. 

The accounting profession must be 
impelled to develop such new concepts as 
are necessary in a manner which is clear, 
concise and fair to all parties who have an 
interest in the continuing financial success 
of business in our free enterprise system. 
The educational programme which must 
necessarily accompany the development 
of such new concepts would need to be 
tremendous. 

At another session later in the day 
members welcomed a former CICA 
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Qualifications ? 
Let the experts help 
you to success 


The School of Accountancy have been specialising in preparing 
candidates successfully for examinations for 65 years. You can benefit 
from this wealth of experience ~ either for your ACA Exams if you are a 
student ~ or to add a second string to your bow if you are already qualified. 


ACA Examinations 


We are in a unique position to give you the best help available. You § 
will enter your examinations completely prepared and confident of adding 
to the 30,000 Chartered Accountants that SOA has helped to success. 


Institute of Accounting Staff 


SOA have courses available now for this new qualification — sponsored 
by the Association of Certified Accountants for junior and technician 
staff in offices of practising accountants, commerce, industry or 
government. 

SOA also offers highly successful courses for all other leading examina- 
tions including ATU, AC A, ete. Whichever course suits your 
objectives, you will receive personal tuition from experts - backed by 
concise material which is clearly presented, easy to assimilate and up to date 
with current legislation, 


WRITE TODAY FOR FULL DETAILS TO: 


The Princtpal, P, S. Catterson, ACMA, ACIS, 
AMBIM, 


THE SCHOOL OF ACCOUNTANCY & 
BUSINESS STUDIES 


107 Regent House, or 107 Regent House, 
Stewarts Road, 1 Argyle Street, 
LONDON SW8 AU, GLASGOW G2 BLW. 
Tel: 01-622 9911 Tel: 041-221 2926 


Aceredited py CACC, = or c/o LC.S., 15 Dawson Street DUBLIN, 
Member of ABCC. EIRE. Tel: 772065 








Every year we pay homage. as a nation, to the dead of all 
‘three Services. 

And every year we forget the thousands who live on — after 
a fashion. 

For the dead and maimed are not the only casualties. All 
too many Soldiers, Sailors and Airmen suffer mental 
breakdown through over-exposure to death and violence. 
We help them in their own homes and in hospital, these 
men*and women who have tried to give more, much more, 
than they could. We run our own Convalescent Home. 
For some, we provide work in a sheltered industry so that 
they can live without charity. And we provide a Veterans’ 
Home where they can see out their days in peace. 

Money alone can’t pay our debt. But it can go a long way. 
Please help us, and please tell your clients about us too. 


“They’ve given more than they could — 
please give as much as you can.” 


———- CXSERDICES 
MENTAL WELFARE SOCIETY 


37 Thurloe Street, London SW7 2LL. 01-584 8688. 
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Property 
Management 


Building Surveying | & Compensation 





URBAN PROPERTY MANAGEMENT 
Including collection of rents, supervision 
of repairs, day-to-day servicing of buildings 
and renewal of leases. l 


RATING 
investigations, appeals and negotiations 
of all types of commercial and industrial 
property. 


BUILDING SURVEYING s 
Advice and supervision for maintenance 

and refurbishments of commercial and 

industrial buildings. Structural surveys. 

Fire insurance valuations. 


PLANNING & COMPENSATION 
All aspects‘of planning, compensation, 
compulsory purchase and Inquiries. 


Knight Frank & Rutley. 


20 Hanover Square London W1R OAH 
Telephone 01-629 8171 Telex 265384 
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GÈ COMMUNICATION 


A Book for Students 


By C. S. DEVERELL, M.A., B.Sc.(Econ.), B.Com., F.C.1.S., A.M.B.I.M. 


The first executive function is to develop and maintain a system of communication. Students have a more immediate goal~they must satisfy 
examiners. Hence the keynote of this book is a down-to-earth approach to the acquisition of acceptable standards of practice. 

Good communication in business is partly a matter of human relations and partly of skills. As far as human relations is concemed, Mr Deverell’s 
book stresses the role o7 communication in the art of getting things done through people in organizations. 

What ara the skills? The new examinations scheme of the Institute of Chartered Secretaries and Administrators emphasizes the importance 
of such skills as handling correspondence, reporting, comprehension and summarizing, attaining readability and coherence, speaking and inter- 
viewing, public relations, presenting statistics, charting, audio-visual aids, and the preparation of matter for meetings. This is a much wider 
approach than the traditional test of English. 

Students preparing for 1.C.S.A. examinations, Ordinary National Diplomas and Certificates in Business studies, or other professional examina- 
tions and courses in business communication will find no substitute for practice. To meet this need practical work has been included at the end 
of each chapter in Communication. The exercises given there can be used for private study or for group discussion in college-based and other 
courses., 
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President and retired senior partner of 
.Clarkson, Gordon & Co, Toronto, Mr 
J. R. M. Wilson, rca, a past-chairman of 
the independent committee for review of 
the office of Auditor-General. His paper 
singled out that section of the Com- 
mittee’s report related to the audit of 
government expenditures. 

The Committee had concluded, said 
Mr Wilson, that in this day and age an 
-audit for regularity alone was not enough. 
It did not answer the question of whether 
money was spent prudently. 

The test of prudence had not been 
applied to Canada’s government expen- 
ditures but this concept seemed to the 
Committee to underlie the identification 
of non-productive payments which had 
been reported to the Auditor-General 
since 1958. Sometimes a contract or 
project should be abandoned when 
further information becomes available 
that makes it apparent that its objective 
cannot be achieved, or can only be 
achieved at an uneconomical cost; it was 
unfair to the administration to fault it for 
its decision — yet the reporting of the 
expenditure as ‘non-productive’ would 
inevitably make the public assume that 
there had been waste. Rather than 
‘non-productivity’, the phrase ‘value for 
money’ was preferable. 

Mr Wilson pointed out that ‘value for 
money was analysed by his committee 
in the same terms as used by the Comp- 
troller-General of the United States; 
namely economy, efficiency and effective- 
ness; however, he did not suggest that 
the Auditor-General of Canada ‘should 
carry out his review in the same manner as 
did the US General Accounting Office. 
The latter examines departments and 
agencies of government to measure actual 
performance and these criteria, and 
reports to Congress the results of its 
findings; this may be appropriate under 
the American system of government but 
does not seem to be consistent with 
Canada’s constitutional division of powers. 
The Canadian committee had concluded 
that it was the responsibility of govern~ 
ment to ensure that funds were being 
administered in an economic, efficient and 
effective manner, and that it was not 
necessary for the Auditor-General to 
carry out so-called operational or manage- 
ment audits to ensure that this was so. 


Accounting for inflation 


Inflation accounting continues to be a 
lively topic at accounting conferences and 
a three-man panel, to discuss issues and 
trends, included Mr Paul Rosenfield, 
cpa, the American Institute’s director of 
technical research. In many places in the 
world, he claimed, the opinion was widely 
held that responding to inflation in 
accounting involved a choice between 
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general purchasing power and current 
replacement value accounting. Two pre- 
liminary Australian exposure drafts had 
shown that separation, and a fierce debate 
on the respective merits of the two 
systems was raging in the United King- 
dom and Ireland and on the continent of 
Europe. 

The choices, however, were wider, 
and included such other alternatives as 
current cost and current selling price 
accounting. 

Mr Rosenfield favoured the adoption of 
supplementary information in terms of 
general purchasing-power, as developed in 
both America and the UR: this, he said, 
was a more relevant standard resource 
than money. This change would en- 
courage rather than discourage other 
changes. He also favoured a large-scale 
study of alternatives to historical cost as 
the current relationship between assets 
and the standard resource. 


Professional specialization 


In a well-researched 40-page paper on 
‘Specialization for the CA’, Mr W. A. 
Bradshaw, Fca, of Touche, Ross & Co, 
Toronto, said that the question for the 
accounting profession was not whether 
individual specialists should or should not 
be accredited, but rather how those 
members with special skills could be 
identified and encouraged mm their de- 
velopment to ensure that their expertise 
was widely known and available. Within 
every CA firm and within industry, 
government and education there were 
many specialists who, though not form- 
ally recognized by accreditation, had 
developed a reputation for having expert 
knowledge and ability in specific areas. 
Mr Bradshaw outlined in considerable 
detail certain basic requirements for 
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three potentially specialized departments 
— auditing, taxation and management 
consulting ~ and pointed out some of the 
benefits to be derived from such a plan. 
They would, for example, help to resolve 
the profession’s ‘identity crisis’ and 
provide a better and clearer basis for 
‘communicating who we are and what we 
do for the business community and the 
public at large’. The profession would be 
able to say, not only that it had specialized 
expertise, but that its specialists were 
organized into practising units or teams 


‘whose work was subject to quality control 


through peer review. He also proposed 
the establishment of a members’ databank 
which would give every chartered ac- 
countant, whether or not in public 
accounting, the opportunity to record his 
areas of interest and level of expertise. 


Mr Bradshaw saw the single most 
important role in the accounting préfes- 
sion as that of the ‘assignment co- 
ordinator’. Such a person must possess a 
broad base of knowledge and experience 
in various aspects of the profession, 
business, and law, along with high-level 
conceptual, analytical, managerial and 
human relations skills. Without sufficient 
people of this calibre, firms would suffer. 
He suggested that all accountants who 
wish to be recorded in the databank 
at expert level in any specialty area should 
take a minimum number of courses each 
year in the core areas of the profession as 
well as courses which will help them to 
develop those diagnostic and inter- 
personal skills required for the assign- 
ment co-ordinator role. 

Members elected Mr Marcel Bélanger, 
MCom, MA(Econ), cA, of Quebec City, ‘as 
President of the Institute for 1975~76. 
A profile of the new President appears 
elsewhere in this issue. 





Old Quebec, the Walled City — venue of the Canadian Institute of Chartered Accountants’ 


73rd annual conference. 
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Commission Terms | 


j 


AFTER years of discussion and negotiation, a major change is to be made in the com- 


_ mission structure operated by insurance companies which are members of the Life- 


Offices’ Association and the Associated Scottish Life Offices. The vast bulk of life 
assurance in this country is written by member offices. 
The new scales of commission for intermediaries will be based on premiums 


payable, instead of sums assured. It is planned to implement these new scales on- 


July rst, 1976, although some changes 
relating to individual pension‘ arrange- 
ments and retirement annuities may be 
introduced earlier. The bodies introduc- 
ing the change hope that the rest of the 
. market will support the new commission 
structure, They expect this to be the 
case, apart from one or two exceptions. 

The life offices have been.anxious to 
introduce a scale of commission which 
would influence’ and encourage inter- 
mediaries to provide consumers with only 
strictly impartial advice. At the same 
time, it was important that any change in 
commissions should not have an un- 
favourable influence on surrender values 
or on premium rates for life assurance 
business as a whole. 

The maximum rate of commission (and 
some offices pay the top rate only to 
insurance brokers, with a reduced rate 
applicable to other professional inter- 
mediaries) for whole life and endowment 
assurances, based on a maximum of 60 
per cent of the first year’s premium, will 
be calculated at a rate of 24 per cent of 
the premium for each year of the policy 
term. In the second and subsequent 
years, renewal commission will be 24 per 
cent of the premium. 

Once the new scales come into force, 
the amount of commission paid will be 
much less dependent on the type of policy 
sold. In extreme cases, the top rate of 
initial commission has been.equivalent to 
three times the first annual premium, 


SPREADING PREMIUMS 


SoME INSURANCE COMPANIES have their 
own schemes for allowing policy-holders 
to spread the cost of their motor and other 
non-life premiums over a year or shorter 
period. A typical arrangement is to offer 
the Barclaycard Masterloan scheme where 
for a premium of under £100, the service 
charge may be 12} per cent, subject to a 
minimum charge of L3: 

Insurers may have to make changes, 
because many of their agents may not be 
registered for the purposes of the 
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Consumer Credit Act [The Accountant, 
September 11th]. The easiest arrange- 
ment for insurers in this position would 
simply be to make arrangements with 
Barclaycard or Access'~ both of which 
have recently announced increases in 
their interest charges. Already a number 
of insurers provide these facilities, thus 
allowing policy-holders to spread their 
premiums as they wish, in accordance 
with the rules of the card organizations. 
Naturally, in this situation, however, the 
insurance company has to pay commission 
to the card company for the facility. 


INDEMNITY LIMITS 


DUE CHIEFLY TO INFLATION, there is an 
increasing demand from commercial and 
industrial companies for higher indemnity 
limits for public and products liability 
risks. At the same time, there is a 
reluctance by several insurers to provide 
cover beyond certain limits. Thus it is 
not always possible to secure the full 
indemnity required with the holding 
insurers. The General Accident says that, 
in this situation, it may be able to assist, 
by issuing excess of loss policies. 
General Accident is continuing to give 


special business interruption rates to, 


haulage contractors, coach operators and 
similar businesses insuring their net 
revenue. Similar special terms for busi- 
ness interruption policies are available to 
all-traders engaged on contract work 
away from their own premises. 

Various changes have been made to 
General Accident’s small craft insurances. 
To accommodate the many new craft 
now being built to metric measurements, 
the new policy applies to all craft up 
to 5 metres length overall ( 16 ft 6 in.), 
compared with the previous limit of 
16 feet. Cover restrictions on engines, 
previously confined to a major casualty 


such as the craft being sunk, stranded, 


burned or in collision, have been re- 
moved.. In addition, indemnity of 
£100,000 for third party and passenger 
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liability is automatically included for 
speed craft over 17 knots. 

There is now no exclusion if this type 
of craft is left unattended off an exposed 
UK beach or shore between April and 
September, Except for craft valued at 
less than £350, premiums have been 
reduced by approximately ro per cent 
for small craft, and up to 14 per cent for 
speed craft. 


“PETROL MONEY’ 


AT ONE STAGE, a motorist could invalidate 
his insurance policy by accepting a 
contribution towards the cost of his 

pet trol from anybody to whom he gave a 

t. There is no cover under the normal 
St if the car is used for ‘hire or 
reward’, 

In emergency situations, such as rail- 
way strikes, the objection to ‘petrol 
money has been waived. Towards the 
end of 1973, with the threat of petrol 
rationing, motorists were once again 
allowed to accept ‘petrol money’ without 
prejudicing their insurance. But that 
agreement lasted for only about a year. 

Now, the problem. has been resolved ~ 
to the extent that member companies of 
the British Insurance Association and 
motor syndicates at Lloyd’s have agreed 
that the acceptance of part of the cost of 
the petrol will not invalidate a policy. At 
this stage, however, it is only the cost of 
petrol which may be accepted in this way; 
not the other (ever-increasing) costs of 
running a car. 


NO-CLAIM DISCOUNT 
REDUCTION : 


From a mathematical point of view, most 
no-claim discounts granted by motor 
insurers are too high. It is illogical to give, 
say, a 6o per cent no-claim discount after 
five claim-free years when, on average, a 
motorist can be expected to make a claim 
once every seven years. The high rate of 
no-claim discounts has meant that the 
basic premium rate has had to go up to 
unusually high levels, so that, with most 
insurers, the majority of those paying the 
basic premium rate are those.who have 
suffered a loss of discount. New motorists 
often secure a ‘starter discount’ in one 
way or another, 

The Northern Star Insurance Co is 
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trying tc reverse this trend. Instead of 
increasing its basic premium rates, in the 
main, they are remaining at the same 
level. Instead, it has reduced the rates of 
no-claim discount. The company is 
saying that, to avoid misinterpretation 
of the new ‘scale, which may vary from 
time to time, the no-claim discount scale 
will be shown in terms of claim-free years, 
and not as a percentage of the premium, 
on policy schedules and renewal notices. 
This new approach gives the company a 
greater degree of flexibility in setting its 
rates, ard it claims that it represents a 
more equitable and accurate matching of 
premium to risk. 

For the record, currently, a first-year 
discount is 20 per cent, with this increas- 
ing to 30 per cent, 41 per cent, 47 per 
cent, and a maximum of 53 per cent after 
five claim-free years. The Northern Star 
considers that, by keeping its basic 
premiums unaltered, it will help to 
attract new policy-holders who have not 
had previous insurance. 
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is that, where a risk is rated on a proposer 
over 24 years of age, the accidental 
damage excess will be {100, instead of 
the previous figure of £50, in respect of 
drivers under 21 years of age. As an 
alternative, the policy can be arranged by 
applying the appropriate premium rate to 
the youngest driver. In this event, the 
excess will be £50. 


PERSONAL ACCIDENT 


Tue Sun ALLIANCE and London In- 
surance Group has published a booklet 
giving details about personal accident 
insurance. It deals with personal accident 
cover arranged by individuals, and 
contracts arranged by employees and 
associations for employees and members. 

Employers can take out insurance 
which is operative on a ‘24-hour’ basis; 
or cover can be restricted to apply only 
whilst those who are insured are engaged 
in their occupation in the employer’s 
business. Another variation is for cover 
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while ‘out and about’ on the employer’s 
business, whether in this country or 
abroad. A special form of cover is 
offered for commercial fleet owners, to 
provide personal accident benefit for 
drivers and passengers in any private 
motor car or commercial vehicle owned 
by the insured. 

Cover for personal accident and other 
risks can also be arranged in respect of 
directors and employees who travel in the 
course of their business — especially 
overseas. A travel declaration policy 
eliminates the necessity for thè issue of 
separate policies for each journey, thus 
reducing clerical labour and the possibility 
of omission to insure. 

An annual renewable policy is issued 
defining which journeys are insured and 
the cover provided; this may include 
medical and emergency travel expenses, 
personal baggage and money. Each 
policy can be tailored to meet the specific 
needs of a client, and either prior det- 
laration or arrears declaration can he 


A further change made by this company 


The Deep Seize 


by D. A. TRIGWELL, FCA 


IT CANNOT BE OFTEN that the word ‘raspberries’ appears in a 
sober, factual account of the activities of a government 
department. But as HM Customs and Excise decline from 
the ridiculous to the lunatic, surprise has to be tempered by 
resignation. 

The 65th Report of the Commissioners of Her Majesty’s 
Customs and Excise presented to Parliament by the 
Financial Secretary to the Treasury in December 1974, 
shows that out of total receipts of £6,248 million, £438 
million or 7 per cent was accounted for by the so-called 
‘protective’ duties. 

‘The protective duties’, we are told, ‘serve to protect 
United Kingdom industries and provide a means of giving 
preferential treatment to trade from the European Com- 
munity and other areas. The Import Duties Act 1958, as 
amended by the European Communities Act 1972, brings 
into a single structure 3 variety of earlier individual 
enactments, some of which related to duties which were 
originally imposed as revenue duties but had become purely 
protective in effect.’ 

With imports running at {£20,000 million plus per 
annum, it is a little difficult to see what effect, except 
perhaps a nuisance value, ‘protective’ duties amounting to a 
little ever 2 per cent of this sum, can have. However, the 
complications and the enforcement — particularly, perhaps, 


automatically to apply to any employee 


used. 


the enforcement ~ of the regulations relative to these 

duties keep an army of civil servants safely employed and 

superannuated; 25,000 persons at a cost of £85 million, 

or £3,400 each, was the bill for Customs and Excise as a 
whole. 

Nearly 9,000 persons were convicted of smuggling or 
allied offences — that is about 19 per capita employed in the 
Division! They also notched up 28 bankruptcy petitions 
and 49 company winding-up petitions in the course of their 
attempts to recover unpaid or disputed duties and taxes. 


Incentives to smuggling 


‘Organized smuggling on a commercial scale of watches, 
cigars, spirits and cigarettes continues as a serious revenue 
risk’, the report says. What is meant by a ‘serious revenue 
risk’; to whom, and how much? 

There are 99 tariff“chapters’ in the Import Duties Act: 
chapter g1 is ‘Clocks and watches and parts thereof’ — net 
entered receipts, {2:2 million. Chapter 22 is ‘Beverages, 
spirits and vinegar’ — net entered receipts, £34,000. It 
seems clear that these protective duties, at least, can have 
very little effect upon smuggling. 

It is the Customs and Excise duties on baco (£1,086 
million) and alcoholic liquor (£954 million) which make 
the activity worthwhile. These duties are now major 
revenue earners, and any pretence that they are ‘protective’ 
or preferential should be disregarded. In addition, of course, 
and in order to complicate the issue still further, both 
tobacco and alcoholic liquor are now subject to value added 
tax. 

‘One case involved the smuggling of 990,000 cigars, and 
resulted in three sentences of two years imprisonment’, 
the report recounts. ‘A number of cases of smuggling of 
gem stones, now liable to VAT, have been detected and the 
stones have been seized’, it adds; 740,000 books, magazines 
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and horror comics, 1,750 films and 29,000 ‘other articles’ 
were seized too. ‘What, one wonders, were the ‘other 
articles’? 

But what of the activity going on under chapter 66 of the 
Import Duties Act — ‘Umbrellas, sunshades, walking 
sticks and whips’? The mind boggles at the nefarious non- 
sense conjured up by those net entered receipts, recorded 
at £171,000 for the whole year! Alas, the report is silent on 
this matter, although officials did seize 150 greyhounds and 
may well have needed some sticks and whips; but what 
would they want with umbrellas and sunshades? 

“There were’, we are told, ‘substantial seizures of goods 
imported in contravention of import licensing regulations. 
These included textiles, frozen raspberries and frozen 
beans worth about £34,000, £25,000 and {18,000 res- 
pectively’. What a haul! 


Countervailing duty 


One of the more interesting aspects of the Customs and 
Excise empire is the ‘duty’ — used in the sense of an 
‘obligation’, as a former chairman put it — to ensure that 
the total receipts from the duties are never reduced by the 
sheer ingenuity of the poor old consumer. This resulted in 
the concept of ‘countervailing duty’ and is exemplified by 
the duty on matches and mechanical lighters. 

Matches, once they had been invented were, like salt and 
‘soap, obvious targets for a tax imposition of some sort and 
duly got it. Then some brainy chap came along and 
invented mechanical lighters so that the consumption of 
matches declined. Were the authorities worried? Not a bit. 
Applying the countervailing duty concept, they simply 
clapped a duty on mechanical lighters. Today these in- 
nocent products carry both customs and excise duties. The 
yield? Zo million. 
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It is such a curious, and in a way typically British story, 
that some of it is worth repeating. “There was a customs 
duty from 1853 to 1860 on imported “lucifers and 
vestas”, but the match duty as now known on home 
production and on the much smaller imports, producing 
nearly £12 million, like the duties on portable mechanical 
lighters which countervail it and yield less than {7 million, 
dates from 1916.’ — Sir James Crombie in Her Majesty’s 
Customs and Excise (George Allen & Unwin Ltd, 1964). 


Matches and lighters 


“The present rates of duty’, Sir James continues, ‘provide in 
effect for a specified duty for each match ... Matches, 
which become liable to duty when the stick receives a head, 
move through a secure compartment to the bonded ware- 
house attached to every match factory ...’. When he was 
writing, half of the cost of a box of matches was duty. 
Today the picture is so confused that it is doubtful if 
anybody really knows, since there is customs duty and 
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excise duty, both of which have been adjusted to take 
account of VAT and EEC harmonization and preference. 
However, if a box of 46 matches costs 2p, then the duty is 
probably o-7p, since it is about 1orp per 7,200 matches (or 
a short standard, as it is somewhat equivocally called). 


“The countervailing character of the mechanical lighter 
duty has been gradually but firmly established. Although the 
change of duty began in 1916, the lighter duty was introduced 
on second thoughts at a late stage of the Finance Bill of that 
year; and was later discontinued for some years before the 
development of the trade compelled a recognition of the 
need for a countervailing duty. This being so, it is not sur- 
prising that the rates of duty have had a chequered history; 
it is not easy to balance against a duty charged on individual 
lights (ie, matches) a duty charged once and for all on lighters 
of greatly varying initial cost. If the duty is fixed too high, 
depression of the cheaper end of the trade creates an abnormal 
incentive to smuggle; if it 1s fixed too low, that danger is 
avoided but — the match revenue is invaded!’ 


That extraordinary extract from Sir James’ book demands 
heavy underlining and several exclamation marks; the 
temptation has been resisted, though readers may perhaps 
supply their own. The calculation of duty on mechanical 
lighters is even more complicated; Sir James does not tell 
us how it is done, except to say that ‘the duties on matches 
and lighters have moved upwards, in sympathy, on the 
whole in step...’. The present 65th report is equally silent. 

Why both duties? Well, it is a long story but the essence' 
is contained in paragraph 87 of the Report: 

‘Membership of the EEC involves the obligation to replace 
existing UK customs duties with the Common Customs 
Tariff (CCT) of the Community, but-this has a protective 
function and certain-of the existing UK customs duties are 
intended to raise considerable sums of revenue. Article 38 
of the Treaty of Accession therefore allows the UK to replace 
customs duties of a fiscal nature, or the fiscal element of 
such duties, by internal taxes.’ 


The countervailing concept again. Heads, the revenue wins; 
tails, the consumer loses — every time. 





‘Officials did seize 150 greyhounds... 
with umbrellas and sunshades / 


but what would they want 
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The Accountant’s Role 
in the New World Order 


by PHILIP L. DEFLIESE, CPA 


The substance of the address at last week’s London Chartered 
Accountants’ luncheon meeting. This was the last major speech made 
by Mr Defliese during his term of office as Chairman of Council of 
the American Institute of Certified Public Accountants. 


THE ACCOUNTANT of today must lift his sights. Whilé ours is a 
comparatively new profession, too many accountants regard 
themselves as mere ‘bean counters’. It is also my impression 
that this reflects the attitudes of young people on the brink of 
choosing careers. 

Curiously, though, young persons having the vision to see 
beyond the concept of ‘bean counters’ are the ones entering our 
profession. In fact, one survey published in the magazine, 
Psychology Today, indicated that as a group, accountants lead 
all other professionals in terms of IQ measurements. 

Intelligence, though important, is not as important to our 
profession as vision. It is the ability not only to perceive the 
workings of the cornpany that lives and breathes behind the 
cold figures of financial statements; it is the vision that takes 
into account the rapid march of events — social, political, and 
economic. It is the vision of seeing business and economic 
trends emerging so that we can not only report what is happen- 
ing, but act as sophisticated financial advisers to help business- 
men everywhere bring progress and order to what is today a 
chaotic and troubled market place. 


Capital crisis 

Right now, we must come to grips with the fact that the world 
appears headed for a period of continued uncertainty and 
instability. The question of how the economic pie is to be 
divided and enlarged will touch all of our lives. Just the 
other day the developing nations won concessions and commit- 
ments from the developed countries. These, essentially, called 
for capital infusions to help them lift themselves to develop 
their economies and their level of living for the masses. 

But as we know from painful experience, it is not only the 
developing nations that are seeking the capital to develop. The 
capital crisis affects us all: the big multinational corporation, 
the conglomerate, and the small business. It crosses borders 
and ideological lines. The problems of the American aerospace 
industry, for instance, in raising money are not particularly 
different from major industries in Japan. 

In its edition of September 22nd, Business Week noted that 
the US business establishment needs to raise $4:5 trillion in 
new capital in the next 10 years or face a ruinous money shortage 
that could make the nation’s economy ~ and I quote — ‘a miser- 
able place for anyone’. The article went on to predict that 
unless this unprecedented sum was raised, the nation could be 
plunged into ‘social unrest and class conflict’. It saw, too, the 
gobbling up of small businesses by large companies. It saw high 
unemployment as a chronic condition. It saw chronic shortages 
of goods and bottlenecks. It saw a business cycle whose attempts 
at recovery would sputter out. 

But no less important was the recognition that in Eastern 
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Europe, state bankers and governments are stepping up their 
borrowing from the West. The fact is that the Soviet Union 
has raised $350 million from western banks, and hopes to borrow 
another $200 million by the end of this year. When I was in 
Russia, last year, a Soviet leader stated to Western businessmen 
that their greatest need was capital. 


Wasteful arms race 


Now, for the first time, the terrible consequences of the capital 
shortage is coming home to all nations, regardless of ideology. 
With growing populations and industries to nurture, the capital 
must somehow be created, and it can only be created through 
profits and saving. Or capital being misspent, and I mean 
misspent, could be diverted from unproductive enterprises to 
pursuits that would, in turn, generate new wealth for investors. 
I refer, of course, to the armaments race. 

Now that the United Stat:s and the Soviet Union can jointly 
pioneer the heavens they should surely be able to make a new 
concerted effort to slash arms budgets on earth. The cost of 
stockpiling and maintaining nuclzar arms and largely unproduc- 
tive armies cannot be tolerated in modern times. 

I am not a politician and have no such aspirations. But as a 
businessman who has travelled widely I find the prevailing 
sentiment of other businessmen to be at one with my own 
thoughts. We need political stability. We need world order. We 
need conditions in which business can flourish. We need to see 
the politicians dampen inflammatory rhetoric and work toward 
lessening the arms burden. We need to point out that the 
burden of international armaments on a grand scale — the cost of 
Russian, American, British, French, and other weaponry — could 
be substantially lifted, and the funds diverted into the proper 
work of providing capital which in turn will result in the 
feeding, housing, clothing, and educating of future generations. 


Speeding the change 


But first the world needs to be made safe for business; and the 
businessman, the accountant—-the humble ‘bean counter’ if 
you will—can have an important role in speeding the change 
from a climate of fear and suspicion to an era of progress. 
Accountants, increasingly, are crossing borders and following 
the path of the international and multinational corporations as 
they create goods and services on a wide scale. 

The rapid international expansion of international trade since 
the termination of the Second World War — and it is accelerating 
as never before ~ means that nations are drawing closer together. 
Yet, despite this, the critical factor of capital investment remains 
the outstanding problem. 

As you are well aware, an international movement is under 
way by accountants of leading nations to set up internationally 
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acceptable standards for our profession. This body — the Inter 
national Accounting Standards Committee — seeks to reconcile 
the differences in accounting methods that are, literally, imped- 
ing the free flow of international capital and holding back 
investment, trade and progress. 


important goal 


I want to recall, for just a moment, the words of Sir Henry 
Benson, the first Chairman of IASC, who said, ‘The most 
important goal is to set down international standards that will 
be applied world-wide and, above all, enforced if necessary by 
disciplinary proceedings by the professional bodies concerned’. 

Sir Henry was correct when he further expressed the view that 
the public, and particularly the non-conservative political parties 
and trade unions, regard all financial statements with some degree 
of suspicion; that people of one nation tend to be critical of 
accounting records produced in other countries. Until the 
public comes to trust the accounting statements presented to it, 
progress will be slower than necessary in a time when urgency is 
the order of the day. 

For example, since 1948, consolidated accounts have been 
compulsory in Great Britain, and British accountants have long 
held that they cannot present a fair picture of corporate develop- 
ments without them. In the US, the Securities and Exchange 
Commission has generally required consolidated statements 
since the late thirties. Even so, complete consolidation of all 
subsidiaries is not yet absolute in the US and UK. But other 
nations do not find consolidated accounts necessary for pre- 
sentations to stockholders, or as a condition of listing on the 
local Stock Exchange. 
` Many of the technical tasks taken on by the [ASC will sound 
dull and routine to the general public. Most people will not 
comprehend their urgency whatsoever. But the issues of stock 
valuation, depreciation of fixed assets, the translation of foreign 
accounts, the very need for the disclosure of accounting policies, 
the issue of consolidated financial statements and inflation 
accounting, are absolutely vital to business,- and their swift 
resolution may be a pre-requisite to the job of stabilizing world 
trade and the free flow of capital. 

Instant communication and almost instant transportation have 
shrunk the globe. World business on a massive scale with the 
gradual elimination of trade barriers and the free market of 
current exchange is the new frontier unfolding before us. All 
nations have common needs as their peoples have commion hopes 
and common dreams. As for accountants, the time has come for 
us to quit counting beans. We have work to do. 

It is mind-boggling to consider that two countries with as 
extremely diverse political, economic and social ideologies as 
the USA and Russia can agree upon and co-ordinate two diverse 
space technologies so as to link vehicles in outer space with 
split-second precision, while we accountants cannot agree 
whether LIFO or FIFO is the appropriate method of costing sales. 


True and fair? 


Certainly within the UK and the US there is finally a wide- 
spread awareness that historical cost financial statements do not 
fairly present financial position and results of operations. In the 
US we have not been so bold as to call our accounts ‘true and 
fair’; instead we use ‘present fairly in conformity with generally 
accepted accounting principles’. 

In the US we have had our Wheat Commission Report, which 
led to the formation of the Financial Accounting Standards 
Board bringing industry into the rule-making process- a 
salutary development. Then we had the Trueblood Report 
giving us basic objectives which will now be elaborated upon by 
the FASB in December. CPP was recommended by the Ac- 
counting Principles Board in 1969, and in 1974 by the FASB; 
the outcome will be available by December. Your SSAP7 
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precipitated Sandilands, and I suspect it and Trueblood pre- 
cipitated The Corporate Report. Australia has two exposure 
drafts — CPP and current value; take your choice! The diversity 
of these proposals demonstrates the fact that we are far from 
achieving agreement on so urgent an Issue. 

The fact remains we have not agreed on basic concepts of 
accounting: we have not agreed on whether profit determination 
should provide for cost of capital production and capital 
maintenance, and the other aspects of inflation. We have not 
realized that a distinction must be made between propriety 
accounting and corporate accounting. 

We must move quickly before others move for us. ‘The broad 
scale indexing in Brazil which has turned around its capital 
drain, was put in by the Government — not the accountants. 
In the US the House of Representatives of Congress has just 
passed an energy Bill which requires the SEC to establish uni- 
form accounting standards for oil and gas companies and at the 
request of a Congressman requires the Comptroller-General of 
the United States to audit any and all oil companies and submit 
findings to Congress. 

The plain fact is that Representative Moss who sponsored the 
amendment to the Bill discovered that diverse methods were 
used and wanted to do something now. The SEC has also 
recently proposed that replacement cost accounting results be 
disclosed in footnotes. If we move rapidly now we may yet save 
the day, and hopefully, since as accountants we have more 
expertise in this area than many other professions, we will lead 
government rather than be led. 

In the US unfortunately only the FASB can set accounting 
standards, and so an international standard, promulgated by 
IASC, must suffer through any “due process’ procedures. So it 
is in many other countries. 

Nevertheless, our objectives are the same, and I predict that 
we will have world uniform accounting standards long before 
we eliminate warfare, and perhaps the achievement of the 
former will help bring about acnievement of the latter. Mean- 
while, let us accelerate our activities in this sphere. 


The credibility problem 


But uniform accounting standards alone will not solve the 
credibility problem. Users of financial statements must "leo 
have confidence in the reliability of the figures. Although agree- 
ment in the accounting area is a necessary first step, unless there 
is universal understanding of the meaning of an audited state- 
ment, our capital markets will not be justified in ascribing to 
those statements the credibility they deserve. Some of the multi- 
national accountancy firms have established uniform approaches 
to auditing, although much progress has been made and in this 
respect the differences are probably not significant. Nevertheless, 
substantial differences in auditing standards do exist among 
many countries, all these can be resolved more quickly by the 
establishment of an International Auditing Standards Committee 
along the same lines as IASC. 

One further development of international proportion requires 
note. It is expected that in Munich in 1977 there will finally be 
formed an International Federation of Accountants, perhaps the 
first world-wide professional organization of any type. It will 
be a federation of accounting bodies of all countries and will 
include industry groups as well as professional groups. 

Accordingly, let us understand our own importance and let 
us draw into our circle the brightest and most visionary of our 
youth to join us in the shaping of a better world order. 

While much of our work may always remain tedious and 
detailed, let us lift our eyes and sights to the grand design of 
what we can do in the business community that is emerging 
around the world, and what we can do for world prosperity 
through better economic understanding, upon which the future 
peace of mankind will ultimately depend. 
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APPOINTMENTS 


TAXATION 


PERSONAL TAX -BANKING £3,000- 


West End. Qur clients, an established world-wide bank, seek assistant tax officer 
{male or female) under 30, Excellent fringe benefits including mortgage assistance. 
Flexible hours. 


BANKING - BERKS - 3% MORTGAGE 


Well-known merchant bank who have relocated their tax department on an attrac- 
tive village green. Semi-senior personal taxman ~ £3,500-+ Mortgage, 


NEWLY QUALS/FINALISTS to £4,750 


Because Mr Pembroke was a tax partner he can advise on the library training and 
research facilities of international firms and companies recruiting. Finalists £3,500 
NLQ. for Personal Tax to £4,750. London, Bristol, Leicester, Liverpool, Manchester, 


LIVERPOOL STREET £3,750 


Small friendly firm opposite main-line station seek male or female personal tax semi- 


senior. 
PERSONAL/TRY COMPANY to £4,500 


City. Two of the remaining national firms who have not segregated their tax depart- 
rmients offer personal tax assistants the immediate chance of company work. 


P.A. TAX PARTNER £4,500 


West End. Ta work 50% on personal, 50% company. Some company experience 
needed but candidates who have worked predominantly on personal will be accept- 


able. ATLL preferred. 
ASST. GROUP TAX OFFICER £4,500 


Financial Services Company of London EC3 (part of banking, insurance group) seek 
assistant, not necessarily qualified for company, personal and capital transfer tax. 


TAX MANAGER £5,500 


Waterloo Bridge. Small/medium but expanding firm urgently require ATI, or 
unqualified with good knowledge of company and personal. 
£5,000 


TAX PLANNING 


Holborn. Nacienal firm seek personal tax senior with sufficient responsibility to sign 
correspondence on own portfolio and to initiate tax planning for clients, 


TAX ACCOUNTANT £5,500 
N.W, London, Major industrial company seek tax specialist of management calibre, 
A.C.A. or ATLL preferred, 

£6,500 


TAX MANAGER 


Small but good-class firm, Central London. Ability to handle company and personal 
cases accurately and consistently within time account of more importance chan any 


formal qualification. 
ASST. TAX CONSULTANT £6,000 -4 


West End, Expanding company specialising in the provision of taxation and financial 
services to corporate and personal clients seeks first-class tax specialist. 


TAXATION CONTROLLER £7,500 1 


Wrest End, Well-known industrial company seeks first-class man to control a large 
department dealing with U.K. and overseas business and to work in liaison with the 


Board. 
TAX PLAN - MANCHESTER £5,500 


International firm seek 2 C.A.s with not less than 2 years’ post-qualification experi- 
ence for planning and consultancy. Must be of partnership calibre and under 28, 


TAX - HOME COUNTIES 


READING Manager, local firm £5,500 
GUILDFORD Personal tax manager £5,000 
REIGATE ` Company/personal National firm £4,500 
CROYDON Personal tax, Landon firm £4, 
PORTSMOUTH Assistant Manager, Prestige firm £4,500 à 
FINZHLEY Company or personal, London firm £4,000 
HERTFORD Company/personal. Multi-branch firm £4,000 
BROMLEY . Personal tax, London firm f £3,750 
MAIDSTONE Personal tax, National firm £3,000 


BRISTOL/BATH to £3,750 


Bristol. Experienced company taxman, not necessarily qualified, also N.Q. to 
specialise. Bath, Personal tax, one for small firm £2,750, Swindon. A.C.AJA.T.LI. for 


Corapany/personal £3,200, 
TAX TEMPS £80-£125 p.w. 


PEMBROKE 
& PEMBROKE 


GENERAL 


ARTICLES/TRANSFERS to £3,000 


As the leading private introductory service, we welcome inquiries from parents, 
principals, schaol-leavers, undergraduates, parents and cransfers. 
to £4,500 


AN INTERNATIONAL FIRM 


Between us our staff have worked in London, Canada, Europe, South Africa with 
firms like Coopers, Peats, Price Waterhouse, Whinney Murray, the Foreign Office 


P.E.1 FINALISTS £3,100 


This exceptionally high salary we recently obtained for an ‘A’ fevel candidate in 
early 20s who had completed his articles awaiting resules of P.E.1. 
£3,500 


P.E.2 FINALISTS - FAILED 


The last few weeks have shown that whereas every advertiser Is ready to con- 
gratulate the man who passed, only at Pembroke & Pembroke is immediate service 
available to the several first-class candidates who came unstuck last summer, 


TRUST ACCOUNTS - £3,000--£5,000 


Openings ~ Bank, Liverpool Street, Piccadilly, Waterloo Bridge, Eastbourne, Ports- 
mouth, Weybridge, Cambridge, Letchworth, Sheffield. 
£4,250 


TRUST - GUILDFORD 


Unusual opportunity for experianced trust accountant to Join a national firm in this 


comparatively unspoilt country town. 
£4,500 


AUDIT MANAGER 


Park Lane. Extremely wealthy firm wich extensiva overseas connections wish to 
engage recently qualified man at executive level, ` 


RECEIVERSHIP £3,000--£5,000 


VI Opportunity for finalist wichout brilliant exam record to join an international 
rm. Ability to take decisions is essential. (2) Prestige City firm seek man with at 
least 1 year's practical experience minimum, £4,500-+- bonus. 


BIRMINGHAM — COMPUTER AUDIT 


A salary of between £4,000 and £6,500 will be paid to A.C.A. with 2 or more years’ 
post-qualification experience to advise a national firm on the development of its 
computer auditing procedure, 


LEICESTER- NEWLY QUALS £3,500 


Despice the unemployment figures the demand for accountants in Lelcester seems 
unsociable. Openings for newly-qualifieds finalists In audit, tax and general practice. 


LIVERPOOL £3,400 


Vacancies for newly qualified finalists wich international firms in auditing and tax 


specialisation. 
NOTTINGHAM £3,300 


Major International firm who have recently opened an office in Nottingham seek a 
newly qualified or good P.E.2 finalise, 
£3,400 


‘and the British ladies ski-ceam! 


SHEFFIELD 


Vacancies for newly qualifieds with major firms to specialise In auditing, taxation or Š 


insolvency, 


TONBRIDGE - PARTNER ,  £5,000+ 


London firm recently decentralised seek young A.C.A, with good post-qualification 


experience with a view to partnership, 
PARTNER -— 1.0.W. £5,500-++Car 


Minimum salary of £5,500-+Car plus an early partnership in a well-known firm is 
available to an A.C.A, with really good all-round experience of general practice, As 
sis eens are a basic requirement, candidates must be prepared to reside in 
the Isiand, 


ACCOUNTANT - WEST SUSSEX £4,000 


Our clients who manufacture electronic equipment and have achieved a dynamic 
growth record, urgently require an unqualified office manager/accountant for their 
new office near the Coast, ` 


Please ring or write (quoting home tolephone number), 


76 Cheapside, London EC2 01-236 0011 
191 Corporation St, Birmingham 4 021-236 5513 
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ourself 
an 


advantag 


Winning your qualification is an achievement, but it is not 
an end to the race. If you've set your sights higher up the 
ladder you'll find the climb is going to get tough. For 
ambition alone willnottakeyou tothetop. Experience may. 
So join us now.Whether you're recently qualified or 
hope to do so soon, the experience you gain with us will 
be your big advantage. You ll use the latest computer | 

audit systems, a shortened ICQ linked to flow charts, 
work for an international range of clients, and learn 
from our specialist courses. 
nite to Jeremy Spurling, and take your career one 
step ahead. l 


Csh) 


' Coopers & Lybrand, 
Abacus House, 
Gutter Lane, 
London EC2V 8AH. 
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‘Taxation Audit Appointment Specialists ` 
Telephone: 01437 6063 






PERSONAL TAX 


PERSONAL TAX 

We are now in our tenth year op advising 
and helping tax staff. Therefore, if you 
are contemplating a change of job i in the 
field of taxation it is in your own interest 
to contact TOPCARE. We will ensure 
„that you make a change for the better 
and introduce you to clients who have 
exactly the right position for you. We 
have more vacancies on our register than 
ever before for those with experience of 
Personal Taxation who are seeking a 
progressive post with a good starting 
rate So CALL, RING OR WRITE -— 


TAX SENIOR, WC1 
Due to expansion, our clients have a 
vacancy for a further experienced 
Personal ‘Tax Senior. Several of their 
clients are in the theatrical world. 


TAX MANAGER, WC2 £6,500-£7,000 | 


A well-experienced qualified Taxation 
Manager is sought -by small/medium- 
sized firm with rapidly expanding Tax 


- . _ Department. Definite partnership pros- 


pects. 


TAX ASSISTANT, W1 £4,000 
This is a small/medium-sized firm who 
are seeking a person with’ wide ex- 
perience of Personal Taxation. Good 
prospects, ' 


TAX ASSISTANT, EC4 _. circa £4,500 

‘Substantial City firm. Predominantly 
Personal Tax but a little Company Tax 
also if required. 


TAX ASSISTANT, REDHILL 
£3,000--£3,500 
Our clients have a small Tax Depart- 
‘ment and they require someone with 
several years’ experience in the ne of 


SCH Personal Taxation. | 


TAX SENIOR, HUDDERSFIELD 

circa £3,600 
International firm requires a reliable 
. Personal Tax Senior ‘who, in addition 
to having good experience, has the ability 
to supervise. 


TAX SENIOR, HAYWARDS HEATH 
£3,000-£4,000 
This post would ideally suit someone 
with one or two years’ post Inland 
Revénue experience. Knowledge’ of 
Trust work would be useful. ` 


circa £5,500 ` 


243 Regent S Street, London W1. 






—.: COMPANY TAX 
INTERNATIONAL TAX 
circa £10,500-+-car 


Our clients are a large Bank in the West 
End who require a Tax Manager with 


‘extensive experience of International 


Taxation. In addition to an attractive 
salary the successful candidate will 
receive substantial fringe benefits. - 


- TAX PARTNER-DESIGNATE __. : 
l - £6,000-£7,500 . 


A qualified A.C.A. who has been 
specialising in taxation is sought by 
medium-sized Central London firm. 

TAX MANAGER, EC2 circa £6,000 
A weli-experienced Company Tax Man- 


‘ ager is sought by medium-sized City 


"A 


firm. Preferably qualified but good 
experience is of prime importance. 
NEWLY QUALIFIED, EC2 

circa £4,000 
Large International firm offer excellent 


_ training and career prospects to newly 


qualified Accountants who are keen to 
specialise in taxation. 


TAX MANAGER, WCZ £5,000-£5, 500 


‘Small -firm need a first-class Tax Man- 


ager to deal with both Company and 
Personal Taxation, 

TAX SENIOR, EC4 ` circa £5,500 
Substantial firm offer an interesting post 
to a reliable Tax Senior with good 
Company Tax knowledge. 

TAX SENIOR, Wi circa £5, 000 
Someone with good previous. Coinpany 


Tax experience is sought by medium- ` 


sized firm. Not necessarily qualified, but 
must have at least two years’ previous 
experience. 


TRUST STAFF 


"TRUST ASSISTANT, W1 


'£3,500--£4,000 
This post would be very suitable for a 
lady/gentleman who has been dealing 
with Trust Book-keeping and is now 
seeking advancement. 
TRUST SENIOR circa £4,500 
Our clients are seeking a person who 


has been dealing with Trust Accounting. 


for several years. This is a substantial 
firm where there are good prospects for 
advancement. 
TRUST MANAGER, WC2 

- circa £5,000 
Substantial Trust Department. Wide 


t variety of interesting Trust cases. 


UN 


PROVINCIAL VACAN CIES 
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Date 


tive Limited 





AUDIT 


AUDIT SUPERVISOR, W1 
£4, 500-£5, 000 
To work. directly with Partner of 


_ medium-sized firm. Preferably -A.C.A./ 


A.C.C.A. with at least two years’ post- 
qualification experience. 


ASSISTANT AUDIT MANA GER, ECH 


circa £5,250 


‘A young qualified Accountant is sought 


by substantial City firm. Good Auditing 
experience essential. z 


SENIOR, W1 circa. £A, 500 


_ Small firm of C.A.s require good Senior, 


to deal with all accounting functions of 


three companies. Not necessarily qual- 
. ified. 


H 


AUDIT MANAGER, WI 

£5,000-£6, 000 
Well-experienced Audit Manager, quali- 
fied or unqualified, is required by a 
medium-sized West End firm, S 


SENIOR, EC2 ` circa £5, 000 
Mediuin/large firm offer an interesting 


` and progressive post to a young qualified 


accountant. Very good future prospects. 


AUDIT MANAGER, ‘KING’S LYNN 
£4,000-£4,500 
Small medium-sized firm. . Excellent 
opportunity for someone with’ good all- 
round auditing and taxation experience. 


SENIORS, RICHMOND, SURREY 

£3, 500-£4,500 
Two good Audit: Seniors are. required 
by this substantial firm. ‘Preferably 
qualified. 


SENIOR, THAME, OXFORD . 
£3,000 1. 
Fourspatines firm. ` Not necessarily 
qualified. However, there are definite 
partnership prospects for young A.C.A. 


P.A. TO PARTNER, BRENTWOOD 

£4,000-£4,500 
Young A.C.A./A.C.C.A. for small firm 
to assist partner. Good panne prospects 
are assured, 


P.A. TO PARTNER, CHICHESTER 
circa £4,500 
Preferably A.C.A. (ACC A with good 


_ post-qualified ‘experience. . Very ` good 


opportunity for ambitious peter: 


` 


Our register continues to bulge. with vacancies for all levels of tax and audit | 


staff. There are now more opportunities than ever in most Cities and Towns. 
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INDUSTRY AND 


COMMERCE 
JOBS UP TO £3,500 PER ANNUM 


Location Job Title Salary Job Ref. 
Hayes Budget Planning £3,500 8708 
Swi Credit Control e £3,000 8710 
EC2 Payroll c. £2.500 8709 
SEI Cashier e £2,300 8706 
WI Clerk - £3,200 8705 
NI6 Asst. Accountant £3,500 8698 
WI Accounts Asst. £2,500 8697 
Hounslow Office Manager £2,700 8695 
PIA Book-keeper £3,060 8693 
EC2 Clerk £3,000 8690 
LONDON SEI 

Chief Accountant £4,500 


A heavy-engineering company engaged in mostly 
expcrt trade seeks an accountant, not necessarily 
qualified, to be in charge of their accounts depart- 
ment. This post can lead to managerial status. ` ` 


Ref. 8712 
LONDON ECA 
Accountant £4.500-£5,000 
This is an organisation in the Leisure Industry with 
sporting emphasis who require a young qualified 
accountant A.C.AJA.C.C.A, with about two years’ 
industrial or commercial accounting experience. 
The job reports to the Financial Controller. Male or 


female applicants considered, Ref. 8708 
LONDON i 
Accountant c. £4,000 


This is for a new company, a subsidiary of a large 
organisation, situated in Park Royal, The company 
is already operating but urgently requires an account- 
ant not necessarily qualified. Costing experience is 
necessary together with the ability to deal with 
monthly management accounts, annual accounts, 
cask flow, and budgets. A mature type of person is 
required and there is a staff already existing. In all 
probability’ this company will grow rapidly so this 
represents a good opportunity. Ref. 8703 


BUCKINGHAMSHIRE 

Senior Management Accountant £6, 000 
A major industrial firm seeks a qualified accountant 
reporting to the Chief Accountant to be responsible 
for the preparation of product profitability informa- 
tion, to install, supervise and control management 
accounting systems, and to initiate costing and other 
financial accounting systems. AL least three years’ 
post-qualification is necessary. . Ref. 8691 


TAXATION 


MIDLANDS 
Graup Tax Manager ec. £10,600-+- car 
The salary for this particular post is entirely dependent 
on zhe calibre of the successful applicant. The post is 
with a large industrial organisation and involves 
dealing with the group's taxation affairs including 
overseas ramifications. Although applicants who have 
ealready held senior posts in taxation in industry or 
commerce are preferred other applicants will be 
considered provided they have had extensive overall 
taxation experience especially involving overseas 
‘taxation although this wili not be the major content of 
the job. Ref. 3558 


Taxation Specialist £10,000-£15.000 
This is an exceptional opportunity for a man of the 
right calibre with high level experience of all forms 
of. taxation for individuals and companies. The job 
is with a private bank with a financial and taxation 
advisory service section and the successful applicant 
will have to deal with matters of a ne pee. 


Ref, 3511 
PORTSMOUTH 
Assistant Manager £4,500 
Second in charge of a department of five people. 
Knowledge of business and personal tax required 
and candidates need not essentially be qualified. 
Ref, 3565 





ISSUED BY PERMANENT PLACEMENT DIVISION 


A SELECTION OF VACANCIES FROM OUR REGISTER IS SHOWN BELOW 


BRISTOL ; 
Corporation Tax £3,500 + 
For a large firm of chartered accountants and 
applicants need not necessarily be er 


Ref. 3567 
BRISTOL 
Taxation Assistant £2,500 
This is an opportunity to set up a new personal tax 
‘department, Good scope for advancement. sarase 
Re 


LEEDS 

Personal Tax £3,000 
Applicants must be experienced in all forms of 
ersonal tax. Ref. 3569 


ONDON EC4 e. A 

Tax Manager £5,500 Negotiable 
All aspects of personal and corporation tax 
knowledge is necessary gained within the profession. 
Experience of staff supervision will be an asset and 
the salary will be negotiated according to the 
experience of the successful applicant. A sees 
opportunity with a medium-sized firm of C.A 


Ref. £ 3563 
LONDON 
Personal Tax To £5. 000 
Large Cas require: a chartered or certified account- 
ant preferably with two years’ post-qualification in 
personal tax. A Knowledge of trust law would be an 


asset. Excellent opportunity, Ref. 3571 
LONDON EC2 ` 
Personal Tax- £3,750 


An applicant is required with professional experience 


and this is a medium-sized firm of CAS, Ref. 3561 
LONDON WI ; 
Taxation Assistant ec. £2,586 


This is a good opportunity in a small firm of 
accountants for someone in their mid-2 Os. They will 
have to deal with Schedule D queries amon 
other duties. f. 3560 
CANTERBURY 
Taxation Senior £4,000 
A medium-sized firm of accountants requires an 
experienced taxation senior, Ref, 3559 
LONDON 

Personal Tax Assistant £3,000-£4,060 
If you have had about 18 months’ experience of a 
specialist nature on personal tax in the profession, ina 
solicitor’s office or in a bank or Some kind of pro- 
fessional experience following service with inland 
Revenue, we should be pleased to hear from you, 
Although A.T.LI, would be advantageous qualifica- 
tions are not essential, Ref. 3557 
LONDON 

Assistant Managers, Corporate Tax To £6,500 
This is a large firm of chartered accountants and 
although qualified applicants would be preferred 
experience is the main criterion. Applicants under 
40 years of age are preferred and we can assure you 
that this is an excellent opportunity for you to further 
our career, Ref. 3556 
ONDON : 

Corporation Tax c. £4,500 
Applicants are sought from those with some experi- 
ence of corporation tax of about one year and salaries 
for these applicants would be about £4,500, Salarics 
would be tailored to the qualifications and experience 
of individual applicants. Ref. 3556 

NDON 


Assistant Group Taxation Officer RECHT 
4.500-£5.090 
This is an excellent opportunity with ¢ a large company 
and applicants are invited from those with experience 
with a professional firm or a large industrial concern. 
Applicants should be A.C.A., A.C.C.A. or ATI, 
and have the inclination and experience to deal with 
e Bak ar problems, ` Ref. 3555 
LOND ; 
Taxation Ste £4,100-£5,500 
A large firm of accountants in the City has asked 
us to endeavour to assist them with recrening 
qualified staff who wish to specialise in taxation or 
to put them in touch with applicants who have had 
one or two years’ experience already, An excellent 
opportunity. Ref. 3529 
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LONDON, U.K, and OVERSEAS 


i ; : , | : 8 b 
ACCOUNTANCY TASK FORCE 


15 NEW BRIDGE STREET, LONDON EC4V 6HN — Near. Blackfriars Station 


SERVING PUBLIC PRACTICE, INDUSTRY AND COMMERCE AS SPECIALISTS IN ACCOUNTANCY RECRUITMENT 


LTD 


OVERSEAS 


SOUTH AFRICA 

Senior Audit c. £7,000 
Johannesburg -presents an ideal professional atmos- 
phere in which to extend one’s experience for a 
contract of two or three years. South Africa has many 
advantages to offer including better housing and 
more living space. We can help you to get to a firm 
of chartered accountants of repute, Paid passages, 
settling-in grant, termination bonus. Ref. LIG 


ZAMBIA 
Qualified Accountants £6,250-£9, 000 
We require staff for a large commercial and ine 
dustrial organization in Zambia who require 8c- 
countants at all levels, Generous contract terms and 
free accommodation, 


TRUST ACCOU NTS 


LONDON 

Trust Accountant Negotiable Salary 
A medium-sized firm of accountants requires a trust 
accountant capable of dealing with all aspects of 
trust accounting. The salary will be negotiable 
according to age and experience, Ref. 204 


LONDON 
Many vacancies in Loadon for Seniors and Semi- 


‘Seniors on Trust work, Salaries according to experi- 


ence. ~ Ref. 203 


PUBLIC PRACTICE 


SOUTH COAST 
Manager £5,500 + car 
This is a vacancy in a branch office of a large firm of 


` accountants. The post is in idyllic surroundings and 


all the clients are easily accessible by car. Sound 


experience in general practice work including 
auditing is required, Ref. 2002 
BEDFORD 

Manager c. £4,500 


A.C.AJA.C.CA. or unqualified but experienced. 
This post Involves managing a section with four 
assistants preparing accounts for some 300 clients, 
Tax affaires are dealt with by a separate tax 


department. Ref, ‘2001 
-GLASGOW 
anager £4. 350+ 


A.CAJACCA, with at least five years" experi- 
ence is required to manage the audits of a portfolio 
of public companies and the associated tax work. 


LONDON 


Senior Audit £4,500 


Qualified accountants are sought by a major firm of . 


chartered accountants who will provide experience 
of modern audit techniques. Ref 2001 


EASTBOURNE 
Unqualified £2,500 
For a firm of chartered accountants involving 
general audit work and preparation of accounts for 


smaller clients. Ref, 2000 
LONDON 
Training Officer £5,500 


To deal with the research and preparation on the 
effects of changes in the law, preparation of question- 
naires, instruction manuals, course material, planning 
training programmes, etc, Applicants must have at 
least 3 years” qualified experience of audit work and 
investigations and being of the right personality for 
this ee of work, Ref, 1999 


LON 

Mester Audit Manager £5,000 + 

For a medium-sized firm of accountants and previous 

supervisory or managerial experience is preferable. 
Ref, 1996 


Alter 7.30 p.m. or week-ends ring Eastbourne 764128 (reverse charges) 


_ BEST FOR PERMANENT OR TEMPORARY ACCOUNTANCY POSTS ` 
TEMPORARY ASSIGNMENTS: 01-353 8291 PERMANENT PLACEMENT DIVISION: 01-353 6308 


Ref, 951 ` 


Ref. 2001 _ 
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THEATRE 


jbsurd Person Singular. Alan 
ine in kitchen comedy is the most 
athe West End. Now with Fene 
eter Blythe, Vaudeville, Strand, 
ye Beast, by Snoo Wilson, 
ward Davies, with Richard 
se, 17 Duke's Rd, WC1. ‘ 
, Directed by.Patrick Garland, 
ei version of “Billy Liar”, com, 
tasies, though these might be. 
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Ideal location fora young accountant looking 


| fora place to develop 


' London provides a young 
Chartered Accountant with the 
basis for an International career. 

In our London office you can 
get involved with large multi 
national corporations, smaller 
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private concerns and financial ` 
institutions. 

You will have the opportunity 
to see the inside of international 
banking and insurance, and the 
City’s markets - both the trad- 
itional and those still developing. 
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London offers an ideal training 
ground for accountants seeking 


to develop an international 
career. 


. To find out more about these 
opportunities write to:- ' 


Landan ECAD AQY 


01-353 0042 


THE ACCOUNTANT, October 9th 


ILPAR the accountancy 
recruitment problem 
solvers. 


Below is a selection of our current vacancies: 


AUDIT SENIOR to £4,250 
An expanding five-partner firm wishes to recruit a quali- 
fied accountant for its West End office. The successful 
applicant will be capable of supervising the audits of 
public companies and will preferably have had ex- 
perience with a medium or large firm. Ref. 1278 


FINANCIAL ACCOUNTS MANAGER 
£5,500-+ benefits 
A £30 million company with world-wide interests in 


fast growth leisure related businesses wishes to recruita ` 


financial accounts manager for its West London 
cffices. The successful applicant will be responsible 
for the management of divisional cash flow, the placing 
and control of foreign currency options and year-end 
statutory accounts. The person appointed will have had 
preyious exposure to computer-based systems and will 
have held staff supervision positions. It is unlikely that 
anyone with less than four years’ industrial experience 
would “be suitable. Ref. 1272 


A selection_of other vacancies: 


Position Qualification 

3 Audit Seniors A.C.A./Finalists 
Audit Senior A.C.A./Experienced 
2 Audit Seniors A.C.A./Finalists 

2 Audit Seniors A.C.A. 

Tax Senior A.C.A./A.T.LL 
Two Corporation Tax Assistants <A.C.A./A.T.LI. 
Personal Tax Assistant Experienced 

Tax Assistant Experienced 

Tax Assistant Experienced 

Seven Personal Tax Assistants A.T.LI./Experienced 
Company Accountant A.C.C.A./A.C,M.A. 
Management Accountant - A.C.M.A./A.C.C.A. 
Senior Accounting Officer A.C.A./A.C.C.A, 
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ILPAR Problem of the week 


‘This week’s problem: BE, Q Z 
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QUALIFIED ACCOUNTANT 


c. £4,500 
The property division of a City-based finance group 
requires a qualified accountant to take full responsi- 
bility for the accounting function of a group of com- 
panies. As well as preparing annual accounts the 
successful applicant will be required to prepare regular 


management reports. Ref. 1274 


PARTNERSHIP SECRETARY AND ACCOUNTANT 

to £5,500 -+- benefits 
A well-known International firm of Chartered Surveyors 
based in Central London wishes to recruit a partnership 
secretary/accountant to be responsible for the whole 
accounting function and deal with a variety of secretarial 
and administration matters. The successful applicant 
will preferably be a mature, qualified accountant who is 


looking for a career position. Ref. 1258 
Location Salary Ref. 
Liverpool £Neg 1237 
King’s Lynn £Neg 1260 
Richmond to £4,500 1263 
Cambridgeshire £3,500-+Car 1271 
City to £4,500 1202 
City £3,800 1220 
City to £4,000 1238 
City to £4,000 1243 
Brighton £Neg 1261 
City to £4,500 1264 
North London c. £4,000 ; 1236 
West London c. £4,000--bonus 1251 
Birmingham ~ c. £4,000 1253 


TEMPORARY DEPARTMENT 


AN ADVANCE. WARNING TO PARTNERS 

It will soon be time for your articled clerks to commence 
their study leave for the final examinations in December. 
ILPAR can provide competent, capable professional 
staff, at all levels and anywhere in the U.K., to cover 
any staff shortages. 


i 

Permanent Division: 

Nicholas Jenkins (Home: Pavilion (078886) 3138 reverse charge) 
Peter Lowson A.C.A. (Home: 01-852 S151 reverse charge) 
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CANDIDATES 

We supply temporary accounts staff at all levels through- 
out the U.K. to the profession, commerce and industry. 
At the moment we have many advance bookings for 
varied assignments. If you want to benefit from working 
for the fastest growing agency in London, contact us now. 


Temporary Division: 
Alastair Primrose A.C LS, 





4 New Bridge Street, London EC4V 6AA 


01-353 0042 
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AUSTRALIA e. £6,000 


Several! of our clients, all well-known firms of Chartered Accountants, 
require newly and recently qualified staff for their offices in Sydney, 
Melbourne, Adelaide and Perth, Detailed information on request. 


ZAMBIA £'6.000 + accom. 


There are still several vacancies in Lusaka for newly qualified Char- 
tered Accountants. Zambia is one of the best areas overseas for 
capital accumulation (£2,000 p.a.) and also one of the most stable of 
the African countries. Detailed information on request. 


TEHRAN Up to £8 509 incl. allow. 


A large international firm of Charcered Accountants require several 
newly qualified accountants for their thriving practice in Iran. 
Excellent experience in one of the best areas overseas for capital 
accumulation. Please reply to Laurence Smith. 


HONG KONG To £6.500 and allow. 
First-class experience in a thriving business environment, a pleasant, 
at times Mediterranean climate and the chance to live for a short 
while in the East. Three sound reasons for considering a two-year 
tour, 


TAX SENIOR - JAMAICA 

To £6.500 + Car 
A qualified A.C.A./A.T.LI. with at least two years’ good tax experi- 
ence is required by our client at international firm of accountants. 
This is an excellent opportunity to live and work for two years in a 
lovely part of the Caribbean. Age to 30. if married no children. 


SIERRA LEONE £6,000 + accom. 
Excellent overseas opportunity in Sierra Leone. Good experience, 
excellent capital accumulation and pleasant social life. ~ Please reply 
to Laurence Smith for details. 


SOUTH AFRICA To £6.000 


Several newly qualified chartered accountants are required in 
Johannesburg, Durban and Cape Town. Two-year contract. Ex- 
perience on par with best available in London. 


BARBADOS 





£5.000+ 


Single, newly qualified chartered accountant required for a two-year 
contract with an international practice. Good experience, high salary 
plus a marvellous climate. 


KING'S LYNN 


Future partnership opening for ambitious newly qualified. Good all- 
round experience (including taxation) is required. Expanding 
progressive firm. 


PLEASE REPLY TO LAURENCE SMITH. After 7.30 p.m. RING TUNBRIDGE WELLS (0892) 37695 


THE FIRST NAME IN ACCOUNTANCY RECRUITMENT 


P i Cardinal House 
"WW HP | 39-40 Albemarle St, London W1. Tel: 01-629 4463 
| 76 King Street, Manchester. Tel : 061-833 0484. 


MANAGER 
Isle of Wight 


A manager is required by our clients for their office on the Isle of 
Wight. Clients range from Incomplete records through to Farm 
Accounts and up to Public companies. A qualified man with varied 
experience and an ability to get involved in the local community 
could do very well in this interesting post. Re-location expenses paid. 


NEWLY QUALIFIED To £1,000 


Specialise in tax with well-known International practice. ° 


AUDIT SENIOR Age 45-55 
Beaconsfield To £1,500 


A small firm of accountants in Beaconsfield require a competent and 
experienced audit senior for their expanding practice. Qualification 
not essential, 


POTENTIAL PARTNER 
bw Herts - e. £5.090 + Car 


Excellent opportunity for a chartered accountant in his fate 20s, 
early 30s. At least 2 or 3 years’ post-qualification experience Is 
necessary. Expanding practice with several offices in the South- 
east. 


NEWLY QUAL. £3.700 -£4.000 


Large City firm with International associates require good, newly 
qualified staff. Excellent training and experience. 


SOUTHAMPTON £:3.500 


Newly-qualified and finalists for several of our clients in Southampton. 


REDHILL Tex SA. 500 


Personal tax clerks required by firm of C.A.sin Redhill. Opportunity 
to get away from travelling. 


POTENTIAL PARTNER To £1,000 


We have been retained by an expanding three-partner firm to 
introduce to them an ambitious newly qualified chartered account- 
ant. This is a genuine career opportunity which will lead to partner- 
ship. The successful candidate must have good all-round experience, 
possess drive and enthusiasm and be prepared to contribute sub- 
stantially to the continued development of the practice. 


TONBRIDGE c. £1,090 


Ambitious career minded accountant required by expanding Kent 
firm, Excellent long-term prospects, 


To £5,000 





WEST END CHARTERED 








MEET THIS CHALLENGE fase DO YoU 

You have b lified at least 2 d work f di , kee CERS 
ou have been qualified at least 2 years and work for a medium- TERESTING AND VARIED 
sized firm. But you seek a wider range of clients’ activities as i ; IN WORDING 
well as to become part of a sophisticated ability-hungry team in PRACTICE require qualified man YOUR 
London with a rapidly growing work load. to assist the two partners. Salary 
e ` ADVERTISEMENT? 
WE'VE HEARD IT BEFORE! around £4,500 plus, depending 
tence. - If so, ma 

Why don’t you come ‘and show us how and why you mean what EE eRe Ene, ES ! » may we help? 
you say. pects for a man showing ability Ring 01-836 0832 


Telephone Mr Stead, 01-930 7523. Extension 30 





and initiative. - Box WE 24144. 
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SOME OF THE VACANCIES 
WE HAVE TO OFFER 


LONDON 


AUDIT MANAGER, Wi £5,000 neg. 


Varied clients with little cravel, total responsibiticy for staff, partner-type responsi- 
bility and real PROSPECTS OF PARTNERSHIP are the advantages of this well- 
known West End practice. 


PARTNERSHIP, 
NW. LONDON £5,000 neg. 


Due to succession planning, our clients, a young small-medium practice seek an 
A.C.A, with sound general practice experience and the ability to make an effective 
contribution to the expansion of the practice and achieve a five-figure income 
within a reasonably short period. 


P.E. Il FINALISTS - FAILED £3,500 


NEVER MIND. — Advice and IMMEDIATE introductions to firms offering paid study 
leave are available from any of our offices. 


ACCESS TO ALL THE INTERNATIONAL 
FIRMS IMMEDIATELY 


immediate interviews can be arranged with all the “Top 50° without undue formality 
backed by our expert advice. f e> 

Most of our clients are willing to engage failed finalists with study leave due to the 
high fature rate of the last examination. 


BROCHURES ON ALL THE LEADING FIRMS AVAILABLE. 


UNQUALIFIED AUDIT MAN £4,500 neg. 


Senior partner of a substantial Baker Street practice seeks a mature man with 
sound general practice experience to report directly to him, 


A.C.A. NEWLY QUALIFIED 
MERCHANT BANKING 


A rare opportunity within one of the major City Merchant Banks for newly qualified 
A.C.A., probably aged 22-26, making a first move into commerce. Scope for involve- 
ment in the banking business after initial control of accounts and finances of one 
parczicular banking function. Salary neg. to £4,500+ attractive fringe benefits, 


WEST END BOOK-KEEPER £3,500-£4,000 


A capacity for hard work ~ well rewarded in fast moving trading company. Experience 
to T/B+ is important, the ideal age being 35+ as the man appointed should be 
capable of contributing to running the company. 


P.A. TO PARTNER WITH VIEW TO 
PARTNERSHIP, W1 


Young overburdened sole practitioner with substantial expanding practice seeks 
a racently qualified AC A. to assist him with view to partnership in short term, 
Initial salary in region of £4,200-£4,500 aae, 


NEW OFFICES 


NOW AT SLOUGH, CROYDON AND d 


CARDIFF 


We're not the biggest for nothing. At AP. 
we do work hard to prove it and we've 
now got so many offices that we can offer a 
really personal service to match you to the 
job you want — wherever it might be, 


De 


7 Mackenzie Street, Slough 
Tel. Slough 35939 


64 George Street, Croydon 
Tel. 01-686 4686 


27 Windsor Place, Cardiff 
Tel. Cardiff 371446 





PROVINCES 


REGIONAL TRAINING OFFICER 
£5,000-£6,000 MIDLANDS 


A major accountancy practice fs seeking a CA. with at least 3 or 4 years’ poste 

qualification experience to act ag Midland Regional Training Officer. Applicants 

should have first-class experience, preferably with one of the "Top 10° firms and 

be capable of implementing training systems for both junior and senior staff, Generous 

ae will be paid to cover the certain amount of travelling necessary within the 
idlands. 


NEWLY QUALIFIED COVENTRY 


One of Coventry’s more substantial firms is seeking a young newly-qualified AC A. 
or finalise for their expanding audit team. This practice offers the right person 
excellent prospects and realistic starting salary. 


ASSISTANT TO AUDIT MANAGER 
MANCHESTER £4,000 


Early prospects of promotion to manager offered by International C.A.s to chartered 
accountant with sound experience of large audit work, 


TAXATION £3,500+- MANCHESTER 


International practice requires experienced duditor co become involved in their 
developing taxation department. Prospects excellent. 


CONTRACT ACCOUNTANT 
S. GLAMORGAN £4,000-++ Bonus 


Experienced Civil Engineering Accountant to set up and run computerised 


accounts system for 24-year £2 million project. Good future prospects with ` 


group, 


ASSISTANT CHIEF ACCOUNTANT 
c. £4,000 HULL 


Qualified man (partly qualified considered) is sought by international group to be 
responsible for the finance function of the division and several subsidiary companies. 
Considerable initial involvement in systems appraisals and investigations. 


TAXATION, KETTERING £3,000-++- 


Our clients, an international firm of accountants are seeking a tax-specialist, male 
or female, with 3-4 years’ personal tax experience who in reporting to the manager 
is prepared and equipped to give quick and accurate information on all aspects 
of personal taxation. Ideal for unqualified but career-conscious person. 


A.C.A.s LEICESTER 


The results are out and whether you have qualified or not there are still decisions 
to be made. If you are undecided we can help by giving advice on jobs, salaries 
and opportunities and introduce you to a variety of clients. We can help fashion 


personnel 


The Nationwide Service 
for all Accountants 


63 Moorgate, London, EC2 Tel: 628-8525. 

14 Gt. Castle St. Oxford Circus W1 Tel: 580-8035. 

14 Temple St. Birmingham 2 Tel: 021-643 6201. 

9 East Parade, Leeds, LS1 2AL Tel: 0532-38384. : 


1 West St. Leicester, LE1 GUU Tel: 0533-24182. 
49 King St. Manchester 2.Tel: 061-834 9733. 
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GDC . KENSINGTON . 01-937 9521 


If you are 


A RN gd RN 


< 21 Ansdell Street 
London W8 58N 


GABRIEL DUFFY 


(CONSULTANCY) 01-937 9521 

a r E 

ACCOUNTANCY Se 

AUDIT SUPERVISOR, WEST END e. £5,000 
immediate responsibility for ambitious young C.A. qualified about 2 years. 
NEWLY QUALIFIED A.C.A./A.C.C.A, c. £4,000 
Must be experienced in audit of publit companies. West End firm. 
AUDITING/STAFF TRAINING ` to £6,000 
Mix of top quality auditing and congenial administration in West End. ; 
ASSISTANT MANAGER, CITY £5,000 
' Opportunity to assume ARI in top-class international practice. 

ANAGER, HOLBOR £6,000 
Ful) career prospects in TEE firm. Similar opening Liverpool Sereet. 
SENIOR, WEST END £4,000 -- 
Experience paramount, for this medium-size frrehdiy firm. 

PE2 FINALIST £3,750 


Expanding West End firm will consider a Finalist resitting July 1976. We can at — 


present obtain positions for Finalists, irrespective of- exam record, in firms of all 
sizes, to e WC Resitting/Sitting December or July. 

LLOYD’S AUD ` £AAE 
Excremely high ast offered to specialist, Man keen to spectre also. 


COMPUTER AUDITING, INTERNATIONAL F , from £4,000 
A.C.A.s to specialise, £6 5004 offered to man presently e e 

RA, TO PARTNER . ` OXFORD 
£5,000 AAE. Dynamic growing firm near Oxford. 

GENERAL PRACTICE OXFORD 
Same firm need GP Senior/Supervisor. £3,250-£5,000, 

AUDIT READING 
London firm shortly opening new office. 

SENIOR NORFOLK 
ENEE au fait with Tax; ful] prospects for qualified man., : 

VACANCIES PROVINCES 


$o hel we St never itemise ... openings, for example, in: Bedford, Northamp- 
ton, isle of Wight, Bristol, Brighton, Portsmouth, Birmingham, Manchester, Liverpool, 
Leeds, Norwich, Slough, ‘Ilford, Please i inquire as regards your own area if not listed 
ere, 
yee a A D o { 


SHORT-TERM PARIS 


Time negotiable from 3 months. French speaker with commercial experience, ` 


Newly qualifieds don’t forget we recruit for the overseas offices of all the major 
firms of accountants. Inquiries treated promptly. 


Seege g ena uwen egen, 


Telephone or write for full particulars. After office hours ring 01-722 4551. 
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‘Senior and Semi-seniors are required in the 
. Personal Tax Departments of our London Office. 


Applicants, who may be of either sex, should have ` 
at least two years’ experience in a professional 
office and be accustomed to direct contact with 
clients. One of the appointments.requires experience 


in Lloyd’s Underwriting taxation. ` 


Salaries are competitive with current market rates 
and those selected. will be able to work hours 
convenient to themselves as flexi-time is operative. ` 


They will find the atmosphere friendly and the work 


interesting and varied. Our training facilities will 
assist them in keeping their expertise up to date. 
Other staff benefits include pension. scheme and 


qualified... 


Luncheon Vouchers. 


Please write with details to:- 


H. I. Greenidge, Esq. 

Rowley Pemberton Roberts & Co 
19/23 Ludgate Hill 
London EC4M 7PD. 





Whinney Murray & Co. have opportunities, with 
good potential for early promotion, for recently 
qualified chartered accountants. 

While we expect you to be able to make. an 


_ immediate contribution to the services which 


we supply to clients, we place great emphasis 
on progressive post-qualification training for 
each member of our staff — to increase ‘his 
accountancy knowledge and experience and so 
advance his responsibilities. Our development 
programmes are therefore planned to’ meet. 
individual needs and progress and to comple- 
ment on-the-job-training. 

For those who wish to specialise, we can 
provide opportunities in computer auditing, 
management services and taxation. S 

if you would like to know more about us, 
telephone the Staff Partner at any of our offices 
or write to Arthur Hammond at 57 Chiswell 
Street, London, EC1Y 4SY. 


London ` 01-628 6088 Huddersfield 


0484 23788 
Aberdeen 0224571631 ` Hull 0482 25531 
Birmingham 021-236 9151 Leeds 0532 42631 
Bristol ` ` ~0272-293505 Liverpool 051-236 1141 
Cardiff 0222 44641 - Manchester ‘061-228 1551 
Edinburgh 031-226 4621 Newcastle 0632 24333 
Glasgow 041~221 6242 Overseas 
l information 01-628 6088. 
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) | GABRIEL DUFFY 21 Ansdel street 
Il (CONSULTANCY) ` "Wess 


; TAXATION 
EAM od dhe LAN PSMESENIOR P c. £3,500 
xcellent training and prospects in expanding ‘young’ City firm. 
PERSONAL TAX "TT ge £3,700 
National firm near Holborn Viaduct. Similar vacancy Piccadilly. 
PERSONAL TAX SENIOR i £4,750 
: Medium large firm near Moorgate. ENER also Bank, Oxford Circus, Gray's Inn. 
` i PERSONALISOME COMPAN £5,002- £6,000 
, Handling tax affairs of Holborn Hak comps/admin/planning. 
` ‘ TAX MANAGER £5,500 
Similar REN to above in small, rapidly growing West End firm. 
S - MAN . INTERNATIONAL FIRM c. £5,500 
A Good Wie of Personal & Company Taxi some Ss supervision. 
COMPANY TAX £7,000-£8,000 
City and West End openings for thoroughly experienced specialists. 
‘ A.C.A. FINANCIAL SERVICES £4,500 





Interesting opportunity to develop in beth Personal and Company Tax 


TAX SENIORS £4,000-£5, O00 
Openings in both Personal and/or Corporate Tax: Central London and Suburbs, 


=. H 
a mM i 7 nN ` A.C.A.s FOR TAX LONDON & NATIONWIDE 
t EEN We can arrange immediate introductions to international firms in London, Birm- 


ingham, Liverpool, Manchester and other main Cities. Tax Specialisation is sound 
investment for the newly qualified A.C,A./A.C.C,A, with ambition and flair for che 


work, 
TAX MANAGER MIDDLESEX 
NS to £6,000; full partnership prospects for qualified man. 
AX SPECIALIST OXFORD 
s Salary eau E ,000-+-, dependent on bas alias be al EE 
Chartered accountants joining our staff i Local office of National firm: salary c. £3,500. 
e ghee e e ‘ de ASSISTANT MANAG PORTSMOUTH 
with the ambition to widen their experience can Salary c. £4,500. Mostly EE but some Persona! Tax, Small staff. 
| tthe maximum choice. Against the back S Ex Se a ANAC ait qualified A.C.A. to specialise Ge coe 
EXPEC : : ege H d ‘ PROVINCIAL TA AX E ee NATI balled 
Today t thing ‘provincial’ about salaries outside the metropolis; f l 
ground of a wide variety of size an l type of client, ree Gate Internation on the scales for your area telephone us, eevee. charac 
our’services involve all the specialisations. Vacancies in all the major cities and innumerable smaller towns. 


g r 8 , Telephone or write for full details. After office hours ring 01-722 4551. 
At our offices, besides audit groups, we 


a EE TATE I IO I CORES SOLIDE LTE AE RE ST 
have divisions for small audits, computer GDC - KENSINGTON 01-9379521 
auditing, taxation, investigations and 7 | 
management advisory services and 





computer bureau services. | WE ARE AN OLD-ESTABLISHED 
We also provide in-house training (in our | FIRM OF CHARTERED 

offices and at Kiddington Hall, Oxfordshire) Io? ACCOUNTANTS SITUATED IN 

and outside courses, seminars, lectures, thelot—- 9 THE CITY OF LONDON CLOSE 

all designed to speed your progress through ; TO THE BANK AND CANNON 


supervising senior and manager levels to 
partnership if you have the potential, whatever 


d | STREET STATIONS 
specialisations you choose. 


We have vacancies for Chartered 






___Ifyou have ambition, it's time we met. E i Accountants and Institute Finalists who 
Simply send a brief résumé of your career to : E TI eil have the benefits of: 
e - , P , A good commencing salary with regular 
l | NV reviews. Free Life and Personal 
John Cucksey, FCA ; Accident Cover. Pension Scheme. 
ee e l In addition there are opportunities for 
-i P service overseas. 
i. ; 
Ri | a |  #£Write to: 
| du "Thezooft Partner j 
Offices in London, Birmingham, Bradford, Ly Moore, Stephens & Co 
Dewsbury, Leeds and Manchester, Inter- Bucklersbury House 
nationally-as Lasser Robson Rhodes & Dunwoody Bocklerch 
—in most of the world’s trading centres. ` ee 


l | LONDON EC4P 4BN 
ROBSON RHODES ix . RSA / 
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d Our October Programme of Provincial Visits 
lan du Pré, A.C.A. at the Angel Hotel CARDIFF on 14th OCTOBER 
. (Tel. 0222 32633) a 
f at the Viking Hotel = YORK on 21st OCTOBER 
(Tel. 0904 59822) 
at the Royal Station Hotel NEWCASTLE on 22nd OCTOBER 
. (Tel. 0632 20781) 
at the Piccadilly Hotel MANCHESTER on 29th OCTOBER 


(Tel. 061 236 8414) 


On these occasions lan, looks forward to meeting you, to discuss on a personal basis, 
career planning and the opportunities with our clients in the profession, industry 
and commerce both In the U.K. and overseas. . 


Interviewing arrangements may be made by telephoning either our London 
office or by ringing lan du Pré at the hotels on the SERGE days. 


DIA 


Douglas Llambias 
Associates Ltd. 


410 STRAND, LONDON.WC2R ONS. 
TELEPHONE : 01-836 4086 and 

3 COATES PLACE, EDINBURGH, EH3 7AA. 
TELEPHONE: 031-225 7744 
















TAX 
MANAGER 


We propose to appoint a Tax Manager 
with extensive experience of company tax 
matters who will be capable of super- 
vising the work of a Tax Department and 
maintaining and i improving its current 
rate of expansion. 

The successful applicant will be a 
qualified accountant and will probably 
have had 5-8 years experience inthe ` 
Tax Department of a large professional 
firm. He will be looking for a career 
opening worthy of his technical ability 
and managerial'skills. 

The starting salary Is negotiable but 
itis unlikely that applicants earning ‘ 
less than £5500 per annum will have had 
the required experience. 

If you would like to discuss this 
position in detail please write enclosing 
details of your experience and 
qualifications to:— 

Paul de Voil, 

Baker Sutton & Company, 
Eldon Street House, 

Eldon Street, . 
LONDON, EC2P OAY. 


CHANNEL ISLANDS 
ACA. c. £4,500 


Our clients, a medium-sized firm of Chartered 
Accountants, requires two Audit Seniors.with at 
' least 1 year’s P.Q.E. The suitable applicants will be 
interested In gaining experience in medium and 
large audits of financial and commercial companies 
based in the Islands, and in broadening their knowl- 
edge of both U.K. and international tax. The success- 
ful candidates preferably married will be provided 
with a ‘local market’ property licence, to rent or 
purchase accommodation in the area. The low rate of 
income tax (20%), combined with excellent pros- 
pects, makes these vacancies extremely attractive. 


Contact Colin Hampton, F.S.C.A. 


Barton 80 Chancery Lane, 
Accountancy ignon wc 
Recruitment 






ig enough tolisten 
mall enough to care 





nsafone after 6 p.m.) 
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PERSONAL TAX 


PARTNERSHIP 
(Age 25-30) S 


WestEnd . £6,000/£8,000 


Our clients are a leading firm situated in the West 
End, who specialise in providing personal tax 
planning and financial services for substantial 
clients, particularly those with land and Estates. 

_ Continuing expansion of this part of the practice 
has produced an exceptional! career opportunity 
for a young Chartered Accountant to join a youth- 
ful, progressive partnership. 

Aged 25 to 30, applicants should possess a sound 
knowledge of personal taxation and should have 
some experience of complicated personal tax 
planning. Salaried partnership can be expected in 
the near future with even greater benefits in the 


medium term. 


Applications to J. Grant, Managing Director, who 


is advising on this appointment. 


- London & Provincial 


8 Accountancy Appointments 


Accountancy Employment Specialists, Executive Appointment Consuttants. 
Ashley House, 96 Hatton Garden, London ECIN 8NN 


TAXATION 
SENIOR 


Armitage & Norton’s London Tax de- 
partment require a Taxation Senior to 
„deal principally with Corporation Tax 
work but augmented by a selection of 
interesting Personal Tax Cases. 





Suitably experienced applicants, who 
should preferably be studying for Insti- 
tute of Taxation or Institute of Chartered. 
Accountant final examination, are invited 
to contact the Taxation Manager, R. A. 
White on OI-831 6851 or write to the 
Staff Partner at Hazlitt House, 28 
Southampton Buildings, Chancery Lane, 
London WC2A 1AR. 
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PROFESSIONAL VACANCIES (Call Douglas Miles, A,C.C.A.) 


TAX SENIOR, LONDON wi to £6,200 
Flourishing London W1 based company seek fully experienced Personal 
Tax Specialist with view to partnership. Demanding, interesting post with 
congenial atmosphere, 


GENERAL AUDIT MANAGER, LONDON Wi 
Medium-sized London Wi based campany requires recently qualifi ed, 
experienced man, to join their expanding practice. 


SEMLSENIOR, LONDON Wi . £3,800-+- 
Mature, experienced man to ace as anchor for busy, amiable partnership 
located in London W1. 


ARTICLED JUNIOR, LONDON Wi 
Young man with foundation, to join medium-sized London W1 partnership. 
Exceptional opportunity with interested company. 


SE SFOANESESSSOSEN DOE SUSSMAN SPST ae eg gës, 


“COMMERCIAL VACANCIES (Call Geoff Craig), 


CHIEF ACCOUNTANT, LONDON W1 £7, a09 
Qualified man with proven record, aged 30—45 and able to take full responsi» 
bility for financial running of 20 overseas subsidiaries Oe, Consolidations 
and Management Reports). Eight staff, 3 of whom are quallfi ed, 


QUALIFIED A.C, A. LONDON W12 £5,500 neg, 


Ex-Profession, aged 25 + and fully experienced in Price Commission work, 
Consolidations, and Management Reporting. ` 


AMBITIOUS YOUNG MAN ` £4,000 
Unlimited prospects for experienced man aged 24-25 approximately, Part 
ili (degree advantage) with large, West London based company, having 
about 20 European subsidiaries, to review, analyse and forecast all accounts, 
schedules, Personnel reports, etc., and other ad hoc assignments. : 


ASSISTANT ACCOUNTANT, WEST LONDON £3,500 neg. 


Young man aged 23-27 with at least 3 years’ Financial accounts experience 
and part-qualified to parts 2 or 3. This position offers every opportunity to 
gain firse-class experience, and yet play a valuable part in an expanding 
company, based West London, 


01493-4000 
315 Oxford Street, London WIR 2HH 
(Opposite D. H., Evans store). 


Tax Planning 
to £6,000 p.a. 
LONDON & MANCHESTER ~- 


Our client, a leading international, 
practice, has one of the most well 
respected tax practices in the U.K. 
Continuing growth has created a need 

. fora qualified accountant aged up to 28 
with 2/3 years’ corporate tax 
experience. He will work fortwo 
managers, supervise staffandbe ` 
responsible for the taxation affairs of ` 
large private and public companies. The 
work is largely orientated towards tax 
planning though naturally involves all 
aspects of corporate. tax and also 
provides the opportunity for a small 
amount of personal taxation. 
For further information contact Trevor 
Atkinson, A.C.A., or Stuart Ramsay, 
C.A., quoting reference 1384. 


Douglas Llambias 


Associates Ltd. 


410 STRAND, LONDON WC2R ONS. 
TELEPHONE: 01-836 4086. AND 

3 COATES PLACE, EDINBURGH EH3 7AA. 
TELEPHONE: 031-225 7744. 
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CAMBRIDGE 


Are you looking for a move where the work is still vital and 


interesting, but carried on in pleasant surroundings with a 
friendly atmosphere? 


The large cities do not have a monopoly of up-to-date 
practices with good career prospects. Cambridge is a lively 
city with some science-based but no-grime industry and an 
intellectual type of businessman who keeps us at full stretch 
technically. You won’t vegetate here and salaries are not so 
far off London rates. 


Are you recently qualified or near qualified with good 
audit experience which you want to continue to use while 
gaining experience of other aspects of general practice? 


Or perhaps you are unqualified but with several years of 


‘good experience behind you? 


Contact R. A. Cook at Cambridge 62333, 


MESSRS PETERS, ELWORTHY & MOORE, SALIS- 
tk STATION ROAD, CAMBRIDGE 


CHARTERED 
ACCOUNTANT 


Ryde, Lo WW. 








c. £5,500+car 


Thornton Baker & Co require a Chartered Accountant 
to manage their practice in Ryde with a view to early 
partnership. 


The practice, which is part of the Portsmouth group 
of offices, covers the whole island but all clients are 
easily accessible by car, which will be provided. They 
include professional practices and farmers as well as 
companies, partnerships and sole traders engaged ina 
variety of local businesses. 


The practice is backed by the firm's national resources 
and specialists and can thus offer a comprehensive 
service; it is capable of steady growth. 


Candidates should be currently employed in the 
profession and have sound experience in general practice 
work including auditing, the preparation of accounts 
from incomplete records and personal and business 
taxation plus some experience of office management and 
administration. As the relationship with clients is highly. 
personal, candidates must be prepared to reside on the 
island, identify themselves with the community and 
adapt to this pleasant country end seaside environment. 


Salary will be negotiable around £5,500. For further 
information please telephone or write to:- 


D J. Gulliford, 

Charter House, 

Lord Montgomery Way, 
Portsmouth, 

POI 2RZ. 

Telephone: 0705-22444 











MANAGER 


PARTNERSHIP POTENTIAL 
E. Midlands to £6,500 


This is an already sizeable practice with a wide range of 
clients, including most types of company, both public and 
private. The firm is undergoing a period of expansion and’ 
reorganisation and this, together with the heavy current 


«| workload, has prompted the recruitment of an additional * 


manager who will play a constructive role in the proposed 
development. 

" The position will ‘entail a great deal of involyement in 
client affairs, including tax matters. Experience in medium 
or large firms is sought, as is the capacity to work under 
pressure. Ideally, candidates will be aged 26-30 with the 


| -personality and style to match the potential offered. 


In addition to the attractive basic salary, there are Life 
Assurance and BUPA benefits and removal expenses. 

Local interviews will be arranged. 

For further information contact R. J. Welsh. 


Reginald Welsh 7 Partners Limited. 


E Accountancy CT Executive Recruitment Consultants 


123/4 Newgate Street, London EC1A 7AA 
Telephone 01-600 8387 
of 91 High Street, Evesham, Worcs. 
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Personal Tax Manager 


Very responsible position. To take charge of a small team 
either in London or Surrey. Must have personality to deal 
with both clients and staff. Large/medium firm with 
modern offices in various parts of the UK. 

Salary c. £5,000 
Personal Tax Senior 


To act as personal assistant to manager. Will assist in all 
functions including staff control, client contact, etc. 
Successful candidate can expect early promotion do 
Manager. Salary c. £4,250 


Audit Supervisor, London 


Applicants with two years’ post-qualification experience 
plus and good technical competence. Good medium firms 
with excellent promotional prospects. Salaries c. £4,750 


Audit Supervisor, West Country 


To assist manager of a substantial firm deans with 
major clients. Must be ambitious and hold current 
driving licence. Salary £4,000 plus car 


Contact Leslie Gibson for a strictly confidential service 
5/11 Mortimer Street, London WIN 7RH 
01-637 9621/2 
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A BETTER SALARY for all temporary and 
permanent -commercial and professional 
accountancy staf through the London 
Accountancy Bureau, 35 see Hill, 
London EC4. -— 01-248 266 

A CAPABLE ACCOUNTANT i is required as 
a personal assistant to partner in a Somerset 
chartered practice that has enjoyed a signifi- 
cant rate of expansion in recent years, The 
post would suit a recently qualified senior 
who is prepared to work hard and is willing 
to assume responsibility. The rewards include 
an attractive salary commensurate with 
ability and an annua! bonus scheme. A 
contribution towards removal expenses will 
also be paid. - Box AC 9939. 
ACCOUNTANCY AND TAXATION AP- 
POINTMENTS. ~- We shall find you the 
right position in any part of the British Isles, ~ 
Please write to Executive Selections, 9 Park 
View, Highcrofi Villas, Brighton. West 
Country anplicants may phone Bath 4811. 
ACCOUNTANTS, EAST LONDON, require 


experienced taxation assistant to handle ` 


peroneal and ccmpany tax work. — Box AE 
ACCOUNTANTS d ANDOVER require 


senior clerk. Must have experience of 


taxation and incomplete records. Salary 
£2,500~-£3,500 according to experience. = 
Miles & Co, 688 High Street, Andover, 
Hants. 0264 63413. 


| Hogg 





ACCOUNTANTS, EAST LONDON, require 
senior and semi-senior staf noi necessarily 
qualified but with experience of incomplete 
records and small company audits. Salary 
ean ~ Box AE 4175. 
ACCOUNTANTS IN LONDON require 
qualified or unqualified accountants ex- 
perienced in ‘taxation. Good wage for the 
right man. No age limit. - Box AI 994], 
ACCOUNTS MANAGER required by 
Aldershot firm of chartered ‘accountants. 
Applicants must be fully experienced in 
incomplete records; audit procedures and 
supervision of small staff. "Work entails 
finalizing and reviewing accounts, super- 
vision of audits, VAT and general client 
liaison. Knowledge of taxation not necessary, 
Salary initially £2,500-£3,000. ~ Reply to 
Baines & Co, 42a Elms Road, Aldershot. ` 
Telephone Aldershot 22110. 


CITY FIRM, small/medium, King 
William Street, clients including inter- 
national] and public companies present 
opportunity of challenging experience 
-and. personal advancement to first-class 
senior and a semi-senior’ in hard- 
working friendly practice. ~ Full details 
please to Box AC 9946, 


Tax Professional 


City 


Our client, one of the largest international fi irms of accountants in the U. K., are looking fora young man 
or woman to join their tax department. This is an important position calling "for 2 years’ pest-qualification 


aged under 30 to £7,000 


ett Bowers 


Executive Search. 4 Selection Consultants 





A SENIOR ASSISTANT 


City chartered accountants require ou 
assistant, not necessarily qualified, 
work on own and also help supervise 
staff of approximately 15. The applicant 
should have had experience in a wide 
variety of accounts from incomplete 
records to balance sheet‘audits. ~ Apply 
Goodman, Lawrence & Co, Temple 
Chambers, Temple Avenue, London 
EC4Y OBB. 





AUDIT CLERKS 
Accountants near Oxford Circus, have 
vacancies for: 


SENIOR AUDIT CLERK 
SEMI-SENIOR AUDIT CLERK 


Applicants for the senior clerk position ` 


should have had at least four years’ 
experience within the profession. 
Applicants for the semi-senior clerk 
position should preferably have passed 
' their P.E. I examination recently, 


4 


Write with full detatls to: 
STAFF PARTNER 
ELLIOTT NORMAN JACOBS & CO 
ARGYLL HOUSE 
246-250 REGENT STREET 
LONDON WIR 5DA 





experience in tax, proficiency in man management and potential for managerial position in under 2 years, 
followed by a partnership. The firm itself enjoys an excellent reputation as a training ground for inter- 
national finance, They reward ability and hard work. The salary is negotiable, with a six-months’ review. 


EN 


Write to or phone in confidence Mrs Indita Brown, quoting ref: 19022/A. Sutherland House, 5-6 Argyll 
Street, London WIE 6EZ. Tel: 01-734 6852. Offices also in Blepingnons Bristol, Glasgow, Leeds, Man- 
chester, dee, Preston, Sheffield and Australia. 


CSfree 





Senior 
, Vacancies 
Ref. S450 


the UK and abroad. 


Richard 


Over £4,000 p.a. in commerce 
industry and the profession in 


Owen Associates 







“sts 


Commerce 
& Industry 


either Ref. MA100 
‘One hundred vacancies from 
` £3,000 to £4,500. 
sor Ref. Q450 
Part-~qualified to £3,500, 


Salaries 
A 1600-£,6000 + 


Just telephone or write for one of our lists of new vacancies. Or, if near Moorgate, call in, 
Please quote the list reference when you contact us, 


47 Finsbury Court, Finsbury Pavement, London, EC2A IHT 
Telephone 01-628 8860 (24-hour answering service) 


. Our service, which finds the right jobs for hundreds of accountants every year, is free, confidential & personal. ` 





Public , 
Practice 


Ref. PA100. 

One hundred posts of all grades. 
in the profession. 

(UK and Overseas.) 
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ASSISTANT TO PARTNER required by 
York certified accountants. An opportunity 
to obtain a wide range of experience in all 
aspects of small/medium professional prac« 
tice at a responsible level. Salary negotiable. 
= Gofton, Lane Fox & Co, 3 Blossom Street, 
York YO2.2AU. Telephone 0904 $8576, 
AUDIT CLERKS at all levels reqiired by 
North London accountants. Applicants must 
have at least two years’. experience in ins 
complete ‘records, — Write giving details of 
exprience and salary required to H Plaskow 
Co, 208 Green Lanes, London N13, - 
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AUDIT MANAGER . 
£5,000+ LONDON wi 


First-class ‘Accountant (qualified 
3 years) required by four-partner 
C.A.s to handle group of Public 
Companies... 











many more unadvertised positions. 


Accounting | 
“Opportunities 





Phone | 
$ for action 
01-366 64 





AUDIT SENIOR required-by accountants on 
Hants/Berks/Surrey borders with all types of 
accounts, Salary circa £3,500. — Camberley 


8 


AUDIT SENIOR 


£3,600-£3,800 LONDON ECH 


Newly qualified Accountant 
URGENTLY required by large 
reputed firm of CAS Top 
salaries paid. 










Many more unadvertised posi itions. l 


Phone Accounting 
, for action 
assa Opportunities 








BLESSED-CALLABY rn: provides a 
personal service to help- find your next 
appointment. — A0 Great Marlborough Street, 
Lendon WI (01-734 3466) and 116 Newgate 
Street, London EC! (01-606 7311). b 





BOURNEMOUTH 
. CHARTERED ACCOUNTANTS 


require senior audit clerk to take 

responsibility for a block of larger and ` 
medium-sized clients. Recent pro- 

fessional experience is essential. — Write 

or telephone T. HEWITT of Miles, 

Watson, Gow & Ford, 70 Richmond 

Hill,. Bournemouth, ~ Telephone 0202 

24581, 


“BRENTWOOD, ESSEX. ~- City firm requires 


~ 


senior and semi-senior staff for the audit 
ard taxation departments of their Brentwood 
office. Excellent salary, conditions of em- 
ployment and E ig ~ Please write or 
telephone Mr J. L. Bird, Burntwood House, 
7 SEN Road, Brentwood, Essex. 0277 


224 
BRISTOL CHARTERED ACCOUNTANTS 
require senior assistant to partner to work in 
branch office in South Gloucestershire. Must 
bz experienced in incomplete records’ and 
small companies, etc. Realistic “salary by 
negotiation, rege vouchers. — Apply 
Burton, Sweet & Co, 77 Whiteladies Road, 
Brisiol BS8 2NY 
BRISTOL CHARTERED ACCOUNTANTS, 
require young senior for their smal] but 
varied practice. Opportunities for person 
23+-, ~ Contact Wessex Consultants, 2 Peter 
= Gees Yeovil, Somerset. Telephone Yeovil 
3 
CAMBERLEY ACCOUNTANTS require 
audit and incomplete records. Salary up to 
£3,500, ~ Camberley 28668. 
CAPABLE YOUNG A.C.A. with two years’ 
post-qualification experience required as 
partner in west End firm. ~ Box CY 6945, 
CENTRAL LONDON chartered account» 
ants have vacancies for all grades of audit 
staff. Opportunities for those with initiative 


and willingness to accept responsibility. — 
Rae fT OIA 


GE 
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TECHNICAL DIRECTOR 


South Africa To £12,000 + benefits 


We have been engaged to assist the South African Institute of Chartered 
Accountants, whose office is in Johannesburg, in identifying qualified 
, candidates for the position of Technical Director.. 
This is an unusually interesting appointment because of the vital 
importance of developing. and establishing accounting standards in South 
. Africa. y 
Responsibilities will include the initiation and implementation of technical 
statements and research on behalf of various task committees of the Institute 
and the development of accounting and auditing standards. Demonstration 
of the individual's technical leadership through international liaison, 
presentation of articles and papers is considered essential. 
Candidates will be qualified accountants of at least 5 years’ standing witha 
proven record of success in their career to date. 
Salary and benefits will be commensurate with the level of this important 
‘appointment. 
Contact lan du Pre A.C.A. or Stuart Ramsay C.A. for further information, 
quoting reference 1382. e 
Applicants identities will not be-disclosed without their permission. 


Douglas Llambids 


Associates Ltd. 


410 STRAND, LONDON WC2R ONS, 
TELEPHONE: 01-836 4086, AND 

.3 COATES PLACE, EDINBURGH EH3 7AA. 
TELEPHONE: 031-225 .7744, 
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. Mervun Hughes Group , Em 
59 St. Mary Axe, London, EC3A 8AR f dele 


Management Recruitment Consultants (24 hours) 


“Tax Assistant 


This elen offers an excellent opportunity for a. young 
accountant (25-30) or a taxation specialist to join the expand- 
ing tax department of a major international bank. ; 


Initially the successful applicant will act as Assistant to the 
Deputy Director of Taxation Europe and will be responsible for 
all aspects of the tax liabilities of the U.K. entities in the group. 


He or she must have received a thorough grounding in U.K. 
corporate tax, have the personality to workin a dynamic team 
and the will to succeed. An established career is available 3 
‘within the European Tax Department and a willingness to travel 

is essential. An acquaintance with international tax planning 
would be an advantage but is not essential. Benefits associated 

with a major bank apply. Applications under ref: OSHS to 
BG Luxton. , , 


\ 
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CHARTERED ACCOUNTANT in Nort! 
West London requires audit clerks/article: 
clerks for their expanding practice. — Writ 
SE age, experience and salary to Bo: 


CHARTERED ACCOUNTANTS requiri 
experienced assistant to handle a variet 
of personal taxation cases, Salary accordiny 
to experience. Excellent opportunity to'mak 
rapid progress. — Write F. W, Stephens & Co 
Liverpoo! House, 15-17 Eldon Street, Lon 
don EC2M 7LJ or phone 01-588 4343. 
CHARTERED ACCOUNTANTS, Wes 
End, three partners, require ‘a qualifiec 
personal assistant. Excellent general practice 
experience, including tax work, Idealh 
suited to a person wishing to obtain i 
practising certificate and offering long-tern 
prospects tothe right man. Salary negotiable 
e E Mr Cerner or Mr Chiltor 
CHARTERED ACCOUNTANTS, SOUTH 
WARK, four partners, require an experiencec 
audit manager to control a block of audits 
Need-not be qualified but applicants shoulc 
have a good knowledge of personal ‘anc 
company taxation and should be able tc 
supervise junior staff. Salary negotiable tc 
£5,000, ~ Write Boz CA 4168, 
CHARTERED ACCOUNTANTS with ; 
substantial South Herts practice require i 
chartered accountant. Applicant must hav 
had at least four years’ good post-qualificatior 
experience in‘a professional office and not bi 
aged over 32. We offer remuneration up te 
£6,000 per annum and very good partnershiy 
prospects. — Box CA 4174, 


CITY ACCOUNTANTS seek tax 
assistant who, though not necessarily 
qualified, has at least two years’ personal 
tax experience, 


Applicants must be able to. take 
responsibility for an interesting and 
varied portfolio of clients. 


Telephone Mr Duroe 01-253 2291. 


EDGWARE CHARTERED ACCOUNT 
ANTS with progressive practice requin 
junior personnel to train for chartered o: 
certified examinations, Attractive salary paid 
~ Please write to Altman, Blane & Co 
165-7 Station Road, Edgware, Middlesex, 


EXPANDING FIRM of Chartered 
Accountants ia SE. London require a 
qualified accountant with 2 or 3 post, 
qualification years’ experience, to act as ` 
personal] assistant to partner, ‘with a 
view to partnership after a satisfactory 
period. Must be capable of taking 
responsibility and using own initiative. 


Salary negotiable. — SE with full 
details to Box ER 994 


EXPERIENCED AUDIT CLERK requirec 
for West End chartered accountants. Ex 
perience ‘rather -than qualifications wouk 
merit excellent salary. — Box EA 4152, 
EXPERIEN NCED AUDIT SENTOR ` anc 
semi-senior required by Uxbridge charterec 
accountant. Excellent opportunity for ad 
vancement in expanding firm. Progressivi 
salary according to ability. — Box EA 4123. 


GLORIOUS DEVON. 


If you exile like to live in i lovely 
county, please apply for details of posi- 
tions available in‘ Devon. Progressive 
practices are offering good salaries, . 
with excellent prospects to well qualified 
and unqualified Seniors. ` ` 


Western Executives (U.K.) 
_ 199 High Street, Exeter 
“Tel. 32663 





COMPUTER SYSTEMS AUDITOR | wi sea voune, auaurie 
| ACCOUNTANT, CURRENTLY ` 


FOR LEADING INTERNATIONAL BANK | _ ENGAGED IN COMPUTER 


.BASED AT WEST: END HO i T ret 





LIVERPOOL 


Newly and recently qualified chartered - 
accountants are required by national 
firm. Excellent opportunities ‘for ex- 
perience in applying modern auditing 
techniques. Comprehensive post-quali- 
fying training courses. Salary £3,000- 
£3,400 per annum depending on age and 
examination record. — Box LN 9919. 





NORTH CAMBRIDGESHIRE ACCOUNT- 
ANTS require chartered or certified account- 
ant. Some post-qualification experience 
preferred but recently qualified applicant 
would be considered. Current taxation ex- 
perience essential and prospects of early 
partnership, Salary negotiable but not less 
than £4,000 pa — Applications stating age 
and experience to Box NC 4170. 
PERSONAL ASSISTANT, able to prepare 
small and medium accounts and deal direct 
with clients, required by busy West End 
practitioner acting for well-known person- 
alities, with smart modern offices, salary 
£3,500 per annum. Write stating age, 
expérience, salary, etc. - Box PA 4160. 
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PERSONAL ASSISTANT 


A small, expanding practice of 
chartered accountants, fequires a 
young/newly qualified accountant 
' to act as assistant to the two 
partners. Excellent prospects. 
168 Finchley Road 
London NW3 
Se EE i 
TELEPHONE FOR IMMEDIATE. ACTION 


01-794 0202. 


Pires "ba, IE OOOO 
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ROMFORD CHARTERED ACCOUNT- 
ANTS require a senior assistant with experi- 
ence of incomplete records and able to work 
with a minimum of- supervision. — Box RC 


4095. 

SEMI SENIOR required by West End 
chartered accountants. Interesting work, 
three weeks’ holiday, luncheon vouchers. — 
aut i and salary required to Box 
SENIOR ASSISTANT required by five- 
pariner firm of chartered accountants in 
Worthing. Varied work dealing mainly with 
smali- and medium-sized businesses. Quali- 
fication not essential. - State experience and 
salury required to Box SA 4076. 

SENIOR AUDIT CLERK required by firm 
of chartered accountants in Hitchin, Herts. 
Preferably qualified but not essential. Must 
have experience in incomplete records, Wide 
range of work. — Apply Box SA 4077, 
SENIOR AUDIT ASSISTANT required 
by small firm of Bloomsbury C.A.s. Per- 
manent, tongenial position for mature, 
reliable person having at least 15 years’ 
good professional experience. -— Box SA 


SOUTH COAST chartered accountants 
required newly or recently qualified senior 
clerk. Successful applicant to be admitted 
to partnership by autumn 1978, Salary by 
negotiation, - Bax SC 4154, 

SOUTHGATE CHARTERED ACCOUNT- 
ANTS near tube require semi-senior audit 
clerks. Part-time or flexible hours considered. 
— Please phone partner at bome in evening at 
01-360 2300. 











SOUTHAMPTON 


Seven-partner firm of Chartered Ac- 
countants require a qualified senior to 
join their audit and accountancy depart-. 
ment. 


Initially the work will comprise the 
preparation ‘and audit of accounts for 
arge and small private companies, either 
as a member of a team, or with direct 
responsibility to a partner, In due course 
there will be opportunities for a wider 
variety of assignments. 

Flexible working hours; salary accords. 
ing to age and experience. 


Apply in writing to: 
The Staff Partner 
Woolley & Waldron 
8-10 Portland Terrace 
Southampton SO9 STW 





SUSSEX OFFICE of London Char- 
tered Accountants require senior 
taxation assistants qualified and un-e 
qualified with some years’ experience 
in all aspects of personal taxation. 
Possible partnership prospects for quali» 
fied person. — Apply in writing to Box 
SO 9947, 





TAXATION ASSISTANT (20-30) male or 
female for small expanding taxation de- 
partment, mostly personal, required by 
chartered accountants near Chancery Lane 
station. Good salary and benefits. — Tele- 
phone or write Stalf Partner, 15 Took's 
Court, London EC4A ILA (01-831 7581), 


J Se 
. TAX MANAGER 


£5,000 LONDON Wi 


Company Tax Specialist required 
by three-partner‘C.A.s to take 
entire charge of Tax Division. 









Many more unadvertised positions. 


Accounting 





@ HE 
, 


TAX SENIOR 
£3,500-£5,000 LONDON ECI 


Personal Taxation Specialist 
sought by reputed eleven-partner 
firm of C.A.s in City. 


Many more unadvertised positions. 


Accounting 
Opportunities 








WILTSHIRE PRACTICE, require audit 
assistants with some professional office 
experience. Preference given to 20-35 age 
group. = Contact Wessex Consultants, 2 
Yeovil, Somerset. Telephone 


Peter Street, 
Yeovil 25183, 


CALL, OR WRITE IN CONFIDENCE TO: 
ALAN STUCK, F.C.A. 


LACHLAN INTERNATIONAL LTD. 
(MANAGEMENT RECRUITMENT CONSULTANTS) 


18a Northampton Square 





01-253 5709 





London EC1V ODH 


01-251 2596 


Opportunities. 
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WORCESTER CHARTERED ACCOUNT- 
ANTS require senior assistant. not necessarily 
qualified but experienced personal taxation/ 
incomplete records. ~ Thorne, Widgery & 
Yeo, 20 Sansome Walk, Worcester WRI ILR. 
YOUNG (26-32) chartered ‘accountant 
required by very busy Somerset and Wiltshire 
firm of chartered accountants (Five partners). 
He is required to work in conjunction with a 
young partner building up a new practice. 
Partnership prospects after initial period. 
Good working knowledge of tax essential. 


EC salary and bonus scheme, ~ Box YT 





IF YOU ARE SEEKING A MOVE 
WITHIN THE PROFESSION AND 


17 


SALARIES 
, AND LOCATIONS 
Advertisers are invited to state in their 
advertisements the approximate salary 
range that they are prepared to give or 
require, and also their geographical 
location. 

This will greatly assist those who 
propose answering advertisements and 
possibly avoid much unnecessary corres» 
pondence between advertisers and ap- 
plicants. 






WOULD LIKE TO HAVE FULL INFOR- 
MATION OF THE OPPORTUNITIES 


OPEN TO YOU. 


COMPLETE AND 


RETURN THE DETAILS BELOW, FOR 

IMMEDIATE ATTENTION FROM ONE 
- OF OUR PROFESSIONALLY 
QUALIFIED CONSULTANTS. 


AAEN ORARAA ` gaggaemgnggt. AAAA, ` Wrdtratagan ` wënméugrronng ` emggnagmamt ` omerwgummoeg: ` memmgwmmmgg: ` vmmmmmemromgnt ` Smortenreugfgt ` Wugtegteemgigt 


NAME: 
ADDRESS: 


HOME TELEPHONE NO: 
AGE: 


QUALIFICATIONS: 
DEGREE:: 
EXAMINATIONS PASSED: 


" CURRENT SALARY: £ 
REQUIRED SALARY: £ 


FIRM REQUIRED: 
LARGE: Cl 
MEDIUM: C 
SMALL: 0 


LOCATION REQUIRED: 


* 


Ga Le Lloyd Executive: 


z Brownlow House, 50- 51 High Holborn, London WCIV GER. Tel: 01-405 3499.. 


rey Kg 


it 


e 
> e 








£7,000 PA C 


+ EXCELLENT FRINGE BENEFITS 


AND OPPORTUNITIES FOR INTERNATIONAL TRAVEL 


18 


THE ACCOUNTANT, October 9th : TAXATION, October 11th, 1975 





D 
D 


v 
D 
t 
T 
D 
D 
£ 
K 2 D 
D 
a 


One of Britain’s most progressive engineering companies, with 35 
years of uninterrupted profit growth, which has just announced its 
best ever results, requires a qualified accountant as a 
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Atop salary will be paid to the successful applicantwhowill be highly 
experienced in industrial accounting, and aged between 30.and 45. 
Applicants musthave an entrepreneurial spiritand a knowledgeofthe 
latest techniques, including the proper use of computers. 
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Apply in strictest confidence to 
Chairman, Acrow (Engineers) Limited, 8 South Wharf, London W2. 





D 
r « 


Hereis an opportunityto join a happy, enthusiastic and winning team. 
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ARTICLES VACANT 


ARTICLED CLERK required by chartered 
accountants, Lordon W1, Thorough training. 
Personal supervision, Good progressive 
salary. Transfer would be accepted. — Write 
Box AC 4093. 





ARTICLED CLERKS/TRANSFERS 


Pembroke & Pembroke are the leading 
private introductory service for articled 
clerks. We can arrange introductions 
to all the leading national] firms and 
Operate on z nation-wide basis. We 
handle all formalities. 


Please telephone London: 
Pembroke, P.c.A., 01-236 0011. 

Midlands and West; Carol Kingscot, 
021-236 5513. 


Mark 


CERTIFIED ACCOUNTANTS, NORTH 
LONDON, require articled clerk. Wide 
range of experience available in progressive 
Govan ~ Replies to Box CA 4113, 

“KK. GRADUATES: We offer a wide choice 
of introductory facilities for articled clerks, 
The choice is yours — large- or medium-sized 
firms throughout London. — Deboo Execu- 
tive. Ring 61-628 2714, 


Please mention this 
Supplement when 


answering 
Advertisements 








COMMERCE & INDUSTRY 





Personnel Consultant 


Owing to expansion in 1975 we require an energetic man under 30. The successful 
candidate will be responsible for che running of an existing department and the 
administrative side of the business reliability and commitment more important than 


private qualifications. 


Applications should be made in writing quoting reference GP (2). 


PEMBROKE & PEMBROKE 
§2 Porchester Terrace 
London W2 3TP. 





GROUP ACCOUNTANT 
REQUIRED - 


Aleading firm of importers and mer- 
chants with associates in finance 
and insurance require a chartered 
accountant to be responsible to the 
Board for the group’s accounting, 


e, cash management, secretarial and 


office administration functions. 


Age is not material but candidates 
must demonstrate previous suc- 
cessful experience in administra- 
tion on the scale required together 
with tact and determination. The 
right man could graduate to the 
Board in due course. 


Salary negotiable. 


Box No. GA 24257 





ACCOUNTANT/BOOK-KEEPER 


Required by art gallery situated in 
Belgravia, Must be able to deal with the 
entire day-to-day work together with the 
preparation of annual accounts. Salary 
negotiable £3,500 to £4,000, =- Write 
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SALARIES 
AND LOCATIONS’ 


Advertisers are invited to state in 
their advertisements the approxi- 
mate salary range that they are 


prepared to give or require, and 
also their geographical location. , 
_ This will greatly assist those 
who propose answering advertise- 
ments and possibly avoid much 
unnecessary correspondence be- 
tween advertisers and applicants. 


Stating age and details of experience to 
Box AB 9956. 


CHIEF ACCOUNTANT required by an 
expanding distribution company based 
in Camberley, Surrey, who will be 
responsible for the production of 
financial accounts and management 
information, Applications with a recog- 
nised accounting qualification will be 
preferred. Salary negotiable circa £4,250, 

Applications with details of experience 
should be sent to Coopers & Lybrand, 


66 St Mary's Butts, Reading RGI 2LG. Please mention this 





LONDON SOLICITORS ~ CROYDON 
Trust Department requires competent 
trust book-keeper used to handling large 
volume with minimal supervision. Salary 
negotiable — minimum £3,000. No age or sex 
discrimination. — Phone 01-580 7905, Mrs 
Carroll, 

SOLICITORS, near Baker Street, London, 
require qualified accountant to run book- 
keeping department and administration of 
office. Small/medium, young and happy firm. 
Salary £4,500-£5,000 according to age and 
experience, — Box SN 4155, 


Supplement when 
answering 


Advertisements 








OVERSEAS 








esr 


s tage r 
Son d ee 
EEN zg ei Cen 
WA Ge Är ns 
4, Ze, sf 





D t 





Two years in Zambia 


c.£6,500*+ Substantial Benefits — 


Recently qualified accountants are required for two year contracts 
; in Zambia. 
The international accounting experience gained in Zambia can be 
most valuable in enhancing progress and seniority within the firm. 
The Country itself has a ‘South of France climate with excellent 
social and recreational facilities. i 
Important benefits include free accommodation a settling-in allow- 
ance, paid return air fare and 5 weeks annual holiday. 

* Taking into account terminal gratuity of 25% - the capital accumu- 
lation by accountants during this time can be excellent. 


For further details, please write to: . 
Eet 


SS 34 Farringdon Street, 
London EC4P 4DL. 






David F. Pratten 
i Deloitte & Co., 
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like to buy a practice or a block of audits 
either in London or within a 40-mile radius. 
Incomplete records and arrears to work 
welcomed. ~ Box AC 4190, 





A WELL-ESTABLISHED and healthy 
practice for disposal. 
£100,000, North London area. Existing 
partners will continue for reasonable 
time, Cash sale only. — Box AW 9958, 


A 


A.C.A. large and smali firm experience, with 
responsible position and own small but , 
expanding nucleus seeks firm requiring | qualified accountant with experience of 
i incomplete records, farming accounts, small MANCHESTER CHARTERED 
company audits and a working knowledge of 
Practice for sale | taxation. Prospects of early partnership. 
Salary negotiable. ~ Applications in writing 
NW. KENT. - NW. Kent | to G. A. Wheeler & Co, 30 Old Market, 


energetic 
to expan 
BOURNEMOUTH. 
grossing £25,000. — Box BF 4139, 
C.A. MID 


YOUNG SOUTH WARWICKSHIRE 


oung partner or perhaps wishing 
inio new town. — Box AY 4156. 


ef 


Fees around 


Tel. Yeovil 25183. 


office for sale. G.R.F. £8,500 expanding. | Wisbech, Cambs. 


Would consider partnership or arrange- 
ment with another firm. - Box CA 4140. 

« ~ Two chartered accountants 
seek to acquire small practice or block of 
fees. Would suit overworked or retiring 


BRISTOL 


practitioner, 
sidered, — Box BY 4078. i 

CHARTERED ACCOUNTANT practising 
in the SW Herts/NW. London area wishes 
to purchase a small practice or block of fees 
in Ge around London, — Telephone 01-950 








CHARTERED ACCOUNTANT wishes to 
purchase a block of audits or a small practice 
in central or NW, London. — Box CA 4186. 
Cre KS available for Dee of | established medium-size 

RE, by young expansion-minded West 
CHARTERED ACCOUNTANT would | End CAs practitioners with G.R.F. 
fae em ~ Please reply to Box CA | partnership. - Box LQ 405 


4157, 

CHARTERED ACCOUNTANT with com- 
mercial experience seeks suitable position in 
the south, preferably with partnership 
prospects: Capital available if required. — Box 


CHARTERED ACCOUNTANTS require 
prospective partner 23-27 for their South 
Coast practice. Excellent 
pleasant country practice. - Wessex Con," 
sultants. 2 Peter Street, Yeovil, Somerset. 


CHARTERED ACCOUNTANTS will pay up 
to three times CRP for suitable practices 
and blocks of fees in all areas. - Box CA 4101. 
EAST ANGLIAN ACCOUNTANTS require 


ESTABLISHED EAST SUSSEX practice 
for disposal. Cash purchase required at twice 
G.R.F. of £17,000. A high ratio of profit 
is obtained from a large aumber of varied 
small cases. Vendor wishes to remain ona 
Any size or number con- | managerial basis {to ensure continuity. 
Existing offices centrally situated, new lease 
recently negotiated at reasonable rental, and accountants {two partners) seek A.C.A. with 

. two years’ post-qualifving experience 
practice as partner designate. Consideration 
also given to amalgamation with similar small 
firm, or sole trader. — Box NS 4171, 


could be assigned. ~ Box EE 4184 

F.C.A. wishes to acquire practice or block of 
fees London or Essex areas. Will consider 
partnership arrangement. ~ Box FC 4192, 


=e ee ` eegen cere Eege 
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over last two years in excess of £15,000 per 


LANCASHIRE. - Certified accountant 
building up practice wishes to purchase sinyle 
or block of audits. — Box LC 4173, 

LEICESTER. - Chartered accountant with 
G.R.F. approaching £15,000 and wishing to 
ease out of old-established practice invites 
proposals for succession. — Box LC 
LEICESTER. - Qualified assistant willing 
to accept responsibility, required by old- 


reply to Box LF 4059. 


prospects in | farger firm, - Box LC 4187. 


Chief Treasury Accountant 
Computer Division 


Hong Kong 


© 25% gratuity on salary 
© Low tax area 

@ Free medical treatment 
© Free passages 


The Chief Treasury Accountant 
will be personally responsible for the 
administration of the Computer 
Division and for all its technical 
aspects. These include: 


Planning and co-ordinating the 
Division’s systems, programming 
and operating functions, and en- 
suring adequate cost-effectiveness, 
security and efficiency. 


Collaborating with the users and 
potential users of the Division’s 
services, and anticipating the need 
for enhancements to the computer 
or the acquisition of more sophisti- 
cated equipment, so that the 
Division has the capacity to meet its 
commitments. 


To qualify for the post you should ` 


be under 45 with CA, IPFA, ACA, 


£93,770 p.a. @pprox) 


© Generous terminal leave 
@ Subsidised accommodation 


@ Special education allowance 
WG Holiday visits for children 


ICMA or equivalent qualifications, 
and have 8 years’ post-qualification 
experience (5 of which should be in 
a senior capacity in the computer 
field). You should also have con- 
siderable recent experience in the 
design of accounting-based com- 
puter systems, a proven record 
of implementing them, and the 
managerial ability to organise and 
control staff. 


The appointment is on a 2} year 
contract, at a salary of HK $8550 per 
month (approx £9,770 pa). 

For further information and an 
application form, write to the Hong 
Kong Government Office, 6 Grafton 
Street, London,W1X 3LB, quoting 
reference TRY/CTA at the top of 
your letter. Clasing date for appli- 
cations 24th October 1975. 


Hong Kong Government 


ION, October 11th, 1975 
EAST MIDLANDS chartered accountant 


wishes to dispose of practice established 
approximately 56 years ago. Average fees 


PARTNERSHIPS AND ` (Se 
PRACTICES 


ACCOUNTANT (A.C.A.) 31, with capital, 
wishes to” purchase practice or partnership 
share in Cheshire, Derbyshire, Shropshire or 
North Staffordshire, — Ring 01-930 4824 to 
arrange meeting. 


firm. of chartered 
accountants for wide range of audit and 
accountancy work. EE of early 
LINCOLNSHIRE firm of chartered account- 
„ants invites inquiries from small firms in 
Lincs or Notts, with a view to eventual 
succession. This would suit any principals 
wishing to retire within two years, ~ Please 


LONDON CHARTERED ACCOUNTANTS 
gross fees £100,000, desire merger with 


LONDON CHARTERED ACCOUNTANTS 
seek expansion by purchase of G.R.F. 
£30,000 or by merger. - Box LC 4141. 


LONDON AREA, - Well qualified two- 
partner firm wishes to acquire small practice 
or block of audits on cash purchase or 
annuity basis. - Box LA 4117. 


COUNTANT (sole practitioner) with rapidly 
expanding practice (G.R.F. £20,000) seeks 
amalgamation. - Box MC 4118. 


NOTTINGHAM firm of chartered account- 
ants wishes to acquire an established practice 
in similar area with G.R.F. tess than £30,000. 
We are willing to consider either immediate 
succession or eventual succession where 
retirement is contemplaied. — Please write in 
strictest confidence to Box NF 4058, 


NOTTINGHAM. - Small firm of, chartered 


NORTH LONDON FIRM of young and 
enthusiastic certified accountants with 
surplus capacity wishes to purchase blocks of 
fees or existing firm completely or enter into 
suitable working arrangements. — Reply Box 
NL 4172, 

NORTH WALES CHARTERED AC- 
COUNTANTS require young chartered 
accountant with some post-qualification 
experience in small/medium practice work 
with a view to partnership. - Box NW 4109, 
PROGRESSIVE chartered accountants on 
Herts/Essex borders would like to hear from 
well-established practitioners seeking retire» 
man or working arrangement. — Box PC 





PRACTICE FOR SALE 


C.A.s in North West London wish to 
dispose of practice with G.R.F. of 
£35,000 approximately. — Write in first 
instance to Box PF 9952, 


a a 
SOUTH CUMBRIA. — Chartered accounts 
ant wishes to purchase practice or block of 
audits on cash basis. Partnership considered. 
Kendal, Windermere, Ulverston areas. — Box 
SC 4102, : 

SOUTH-WEST CHARTERED AC. 
COUNTANT (late thirties) desires to pur- 
chase sole practice, partnership in small firm 
or block of audits, ~ Box SW 4188, 
SUSSEX PRACTICE requires young quali» 
fied accountant who, if suitable, will take over 
business in 1976, ~ Box SP 4103. 

THAMES VALLEY/HOME COUNTIES} 
WEST LONDON. - Chartered accountant, 
F.C.A., wishes to acquire practice or parte 
nership, Capita! available if necessary. = 
Reply Box TV 4142. 





TRAFALGAR SQUARE practice for 
sale £135,000--£25,000 G.R.F. together 
with lease of 1,400 sq D at low rental 
with two years to run (more space avails 
able if required). Present staff could 
continue, Cash offer preferred. ~ Box TS 
9957. 





WELL-ESTABLISHED and expanding twos 
partner City firm require chartered account« 
ant as junior partner, Applicants should 
be experienced on medium-sized audits, 
eaHOR and incomplete records. — Box WE 


183. 

WELL-ESTABLISHED FIRM of chartered 
accountants (three partners) wishes to acquire 
a further practice of G.R.F, £10,000-£20,000 
per annum. London area. This may be of 
particular interest to a practitioner wishing 
to retire, ~ Box WE 4191. 

WEST SURREY PRACTICE for sale, 
Small clients, but most fees over £100. Cash 
only at Ij times G.R.F. (£24,000) plus 
furniture, equipmem, etc. — Box WS 4162, 
WORTHING (SUSSEX) practice seeks ope 
portunity to acquire another practice within 
a thirty-five mile radius — principals only 
please. « Telephone Worthing 503734 (day 


time). 

YOUNG MARRIED A.C.A. requires posis 
tion with small firm of chartered accountants 
in London area, with a view to partnership, ~ 
Box YM 4185. 


D 


SUBCONTRACT WORK 


Advertisements may now be accepted to 
appeur under this heading. They will be 
charged for at the same rates as for 
advertisements appearing under the main 
heading. 








A.C.A.IN PRACTICE has spare capacity for 
subcontracting work, Specializes in taxation. 
North West London and surrounding 
counties preferred. Prompt collection and 
delivery. Working on premises or those of 
clients also considered. ~ Box AC 4069, 
A.C.A.. several years’ experience in medium, 
size provincial practice, all kinds audit/ 
taxationfincomplete records seeks subcon- 
tract work South London, Surrey, Sussex, 
Pe Kent. Will collect/deliver. — Box AC 
A.C.C.A. seeks subcontract accounts work, 
incomplete records, etc. North Gloucester- 
shire and surrounding area preferred. Will 
collect and deliver, ~ Box AC 4163, 
ACCOUNTANTS, based Essex, with thirty 
years’ experience in profession, seek sub» 
contract work, Incomplete record or other 
types of work, collection and delivery. Work 
on client’s premises possible by one member, 
- Box AB 4081. 
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Please show us... 
that you are the one we need... 
the best! 


We are a leading manufacturer in chemicals, plastics, man-made 
fibers, petroleum products and electronics.The Corporate Auditing 
Department of our European Headquarters in Brussels now has a 
challenging opening for a highly talented Senior Auditor willing and 
capable to conduct and/or participate in operations auditing at our 


locations all over Europe. 


This demanding job with broad exposure 


operations offers excellent career prospects. 
Our ideal candidate will be a C.PA. or Register Accountant in 
the 30 to 35 years age group with a background of 3-5 years experience 
in financial and/or operational auditing. . 
Specific tasks and duties will require the ability to formulate and 
present Management with constructive recommendations for improved 
controls and efficiency. Special knowledge in business systems and 
computer technology will be considered a valuable asset. 
While fluency in English is a must, we also require two other languages. 
We are prepared to offer highly attractive salary terms and other 


fringe benefits. 


to all facets of company 


Please send your application with complete curriculum vitae to 
Universal Media, chaussée de La Hulpe, 122, 1050 Brussels, Belgium, 
which will transmit. Please mention the ref. TA /415 on the envelope. 





ACCOUNTANT (QUALIFIED). — Seven- 
teen years’ experience in professional 
offices wants subcontract work. London or 
south-east. Will collect and deliver. ~ Box 
AQ 4144. 


ACCOUNTANTS, BOOK-KEEPERS 
AND CLERKS 
Experienced Freelances available fof 
temporary assignments in all parts of 
the United Kingdom and some countries 

overseas, 
PRACTITIONERS SERVICES 
BUREAU 
6 Clements Road, Ilford, Essex 
01-553 2184/5 





BIRMINGHAM/W. MIDLANDS. — Char- 
tered accountant (29) with extensive small 
medium-sized practice experience, invites 
proposals for temporary and/or subcontract 
work, — Reply Box BW 4196, 

CERTIFIED ACCOUNTANT requires sub- 
contract work, incomplete records, etc. 
Herts/Essex borders. Will collect and 
deliver. - Tel. Ware 67046. 
CHARTERED ACCOUNTANT in practice 
seeks subcontract work with collection and 
delivery «in London and Surrey. £2:50 per 
: hour, — Box CA 4067. 


CONSULTATION 


Firms wishing to create or im- 
prove their taxation functions, 
write to Box CF 24156, 










CHARTERED ACCOUNTANT. ~ South 
Midlands area, seeks subcontract work. 
Experienced all kinds of work. Will collect 
and deliver, ~ Telephone 021-744 2931/8892, 
CUT THE COST of your clients’ book- 
keeping work and get monthly trading, profit 


and loss accounts included. ~ Ask us fora 
quote. Telephone 01-960 0898 (day-time), 
01-882 2282 (evenings). 

EXPERIENCED F.C.A, own practice, 
seeks subcontract work London/East Anglia, 
Speediest attention. Collection and delivery, ~ 
Phone Colchester 76477, 

EXPERIENCED CHARTERED AC- 
COUNTANT requires temporary or sub- 
contract professional work for approxi- 
mately 12 months. East Midlands area. — 
Box EC 4120. 

EXPERIENCED LONDON Ff.C.A. would 
like to contact practitioners requiring 
general assistance in practice. ~ Box EL 4194, 


EXPERIENCED _ SUBCONTRACTOR in 
Pinner area required, — Phone Northwood 
(65) 27555. ’ 

F.C.A. in part-time practice seeks sub- 
contract work for evenings and week-ends. 
Will collect and deliver. Preferably North 
Surrey/South London. — Box FC 4197. 
FREELANCE A.C.LS. ACCOUNTANT 
requires subcontract work, full accountancy 
tax and statutory service in London and 
Panow: Will collect and deliver. ~ Box FA 


30. 

LEEDS CHARTERED ACCOUNTANT 
{F.C.A.} in practice has capacity for sub- 
contract work, incomplete records, etc. Will 
collect and deliver in Leeds or radius of 15 
miles. Fees negotiable. — Telephone 0532 
687860. t 
NE. LANCS, ~—- Chartered accountants 
seek subcontract work within 40-mile radius 
of Biackburn, Incomplete records, company 
accounts, taxation, etc. Prompt service, — 
Ring Blackburn 22451 or write Box NL 4105. 
TRUST ACCOUNTANT available to pre- 
pare trust/estate accounts, tax computations/ 
returns, Complete reviews carried out, 
collected/delivered London area. Fast service, 
reasonable charges. ~ Box TA 4158 

Two ACCOUNT S (one qualified, one 
A.C.A. Finalist} require subcontract audit 
work. Fast and efficient service, will collect 
and deliver. Distance no object. — Box AQ 


4106. 

WARRINGTON C.A. requires subcontract 
work. Aged 30, with varied experience. 
Will collect and deliver in surrounding 
district. — Box WC 4143. 





SUBCONTRACT 
WORK—OVERSEAS 





CHARTERED FIRM/TAX PLANNING, 
company registrations and management 
work accepted under the laws of the U.K., 
ea and the Isle of Man. ~ Bo. 





SALARIES 
AND LOCATIONS 
Advertisers are invited to state in 
their advertisements the approxi- 
mate salary range that they are 
prepared to give or reguire, and 
also their geographical location. 


This will greatly assist those 
who propose answering advertise- 
ments and possibly avoid much 
unnecessary correspondence be- 
tween advertisers and applicants. 
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Chartered 
Accountants 


INTERNATIONAL CAREER 
DEVELOPMENT PROGRAMME 


Initially in the UNITED STATES 


Peat, Marwick, Mitchell & Co. offer to 
Chartered Accountants with from two 
to four years’ post qualifying experience 
an international development and train- 
ing programme involving: 


m Eighteen months’ diversified field 
experience in the United States. 
Assignment responsibility will be 
based on experience. - 


m Formal staff training in the United 
States covering advanced audit tech- 
niques, concepts of computer audit- 
ing, management principles, etc. 


We need accountants with a broad 
international outlook who have achieved 
responsibility in a practising firm. 


This programme is designed to provide 
opportunities to work with U.S. clients 
and to obtain diversified first hand 
experience of American professional 
and industrial practices. 


The successful candidates will be 
expected to spend a minimum of three 
years with the firm, consisting of 
eighteen months in the United States 
followed by eighteen months in Europe, 
the United Kingdom, South America, 
Hong Kong or Australia. It is our hope 
that this ‘international Training Pro- 
gramme will be the start of a permanent 
career with the firm. 


The successful candidates will receive: 


m Round trip travel and expenses for 
the man and his family; 


m Assistance in obtaining accommo- 
dation in the United States; 


a U.S. visa furnished by our Firm. 


For an appointment, to learn more 
about this programme, with one of the 
partners from New York who will be 
interviewing in London late in Novem- 
ber, please send brief details of your 
education, training and professional 
experience to: 


Jon Nightingale, 
Staff Manager, 

- 1 lronmonger Lane, 
London, EC2P 2AR. 
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SITUATIONS WANTED 





A BAG OF TEMPORARY accountants at 
Deboo Executive. - We have a wide jist of 
freelance work available immediately. Every 
applicant on our register is scrutinized by our 
consultants. Lowest competitive rates. — Call 
Mr C. E, Barden Jones at 01-628 2714. 

A BANGLADESHI LC.A.E.W. P.E. 
FINALIST with over four years’ audit, 
accountancy and taxation experience, seeks 
position in chartered accountants’ firm. 
Available immediately. - Box AB 4083. 
ABLE ACCOUNTANTS immediately avail- 
able for temporary assignments throughout 
the U.K. All vetted by Mark Pembroke, F.c.A. 
Lowest competitive rates and fair trial 
period. — Pembroke & Pembroke, 01-236 
0011 (London) or 021-236 4356 (Bir. 
mingham). 





+ 


ACCOUNTANCY ASSISTANCE 


Available immediately. Let the 
HARRISON-WILLIS TASK FORCE 
overcome your problems during holi- 
days, sickness, or on special projects, etc. 
Qualified, competent personnel avail- 

¢ able. Lowest competitive rates. - Call 
Veronica Harrison today at 01-493 9441, 
Harrison & Willis Ltd, 118 New Bond 
Street, London W1. 


ACCOUNTANT seeks part-time position in 
Cumbria (up to 3 days per week). — Seeks 
position in industry, in practice or in teach- 
ing. Would consider subcontract work, = 
Apnly Box AS 4121. 
AMICABLE DISPOSAL of own practice 
leads this F.C.A. with eight years as a partner 
in London and provincial practices to seek a 
challenging and rewarding position in com- 
merce or the profession. at home or abroad. — 
Please write ta Box AD 4070. 
AN ENGLISH BACHELOR, over twenty 
years in the profession, wishes to leave Lon, 
don for the country, within, say, the next 
six months, Housing advice welcomed. ~ Box 
AE 4071. , 
CHARTERED ACCOUNTANT (40), resi- 
dent SE. Essex, who prefers to work without 
assistance seeks position with professional! 
firm, with remuneration directly related to 
work carried out. Preferably incomplete 
records and smaller audits. Available full 
time after three months. -- Box CA 4159. 
EXPERIENCFD SENTOR seeks a position 
reauiring the preparation of accounts from 
incomplete records and audits of small 
companies. Able to take accounts to final 
stage without supervision. Salary negotiable 
around £3.300 per annum. Available at short 
notice ~ Please renly to Box FS 4082, 
LCARAW P.E. T FINALIST with seven 
years" audit, accountancy and taxation 
experience seeks position in profession. 
Available immediately. ~ Please reply to 
Box TP 4198 or phone 01-903 7595. 
INDIAN (31) P.E. TI Finalist four years’ post 
articled experience in large audits, incomplete 
records taxation and correspondence, wants 
assienment with a firm of chartered ac- 
countants. Prefers working independently 
without any sunervision. - Box IP 4199. 
_MANCHESTER/STOCKPORT AREA. ~ 
Exverienced accountant seeks a part-time 
position to prepare accounts from complete 
or incomplete records, VAT, etc. - Box MS 


4072. 

PART ff FINALIST, eight years’ experience 
in profession, seeks position as audit assist» 
ant, Available immediately, - Box PF 4146, 
PART II FINALIST, 12 years’ experience 
in profession, seeks position as audit or tax 
assistant, Available immediately. - Please 
write to Box PT 4084. 


PRACTITIONERS 
SERVICES BUREAU 


Supplies 
Freelance help 
for any period to 
- overburdened Practitioners 


Details from 


6 CLEMENTS ROAD 
ILFORD, ESSEX 


Telephone 01-553 2184/5 


Applications from 
Freelances also invited 








P.E. I FINALIST. — Six-and-a-half years’ 
professional experience in incomplete records, 
auditing, P.A.Y.E.. VAT and some tax. 
Prepare accounts up to final stage. — 
Choudhury, 76 Lewey House, Bede Road, 
London E3, 

P.E. U FINALIST (.C.A.E.W.) with seven 
years’ experience in incomplete records, 
private company audits and taxation, seeks 
suitable position in profession in London 
area. ~ Please write Box PE 4112, 
SENIOR experienced in all aspects of taxa- 
tion, incomplete records and small company 
audits seeks suitable position in London 
area. Excellent experience in dealing with 
clients/Revenue correspondence. Salary re- 
quired £3,300 plus p.a. ~ Reply Box SE 4085. 





ARTICLES REQUIRED 


‘For Articles Vacant see after Situations 
Vacant Public Practice. 





A GIRL (20) wishes to study for A.C.C.A., 
seeks articles, possesses seven ‘O’ levels, — 
Please contact Box AG 4131, 

AN AMBITIOUS and hard-working U.K. 
graduate, exempted by the 1.C.A. in England 
and Wales from attending the full-time 
foundation course, seeks immediately to 
enter into a training contract for three years. — 
Box AA 4086. 

AN HONOURS GRADUATE, finished 
foundation course, May 1975, having some 
months’ experience, seeks transfer. Principal's 
permission granted. ~ Please contact, 
Jamshed, 3 White Hart Lane, London 
N22 55L. 

A P.E. If FINALIST seeks transfer of 
articles, principal’s consent obtained. All- 
round experience. - Please write M. D 
18 Vartry Road, London N15. 
APPEARED in the last intermediate exami- 
nation in September, seeks transfer of articles 
in and ground London area with two years’ 
experience, ~ Please write to Box AT 4074. 
GRADUATED EXEMPTED from Founda- 
tion Course seeks four years’ articleship in 
chartered accountant firm. — Please contact 
Mr Nasir. 4 The Croft. Putnoe, Bedford. 
MALAYSIAN CHINESE seeking four years’ 
training contract, Passed HND ip business 
studies, Exempted from Foundation examin- 
ation. Available immediately. — Please write 
to H. T. Ch'ng, 116 Drakefield Road, London 


SWwt?7, 

MALAYSIAN CHINESE (22) passed 
foundation course (grade B) and with 3 ‘A’ 
levels requires articles immediately, ~ Please 
contact C. Y. Ten, 31 Somerset Road, 
Huddersfield. 

SEEKING TRANSFER of training contract, 
two years’ varied practical experience. | 
Principal’s consent obtained. Examinee of 
last intermediate examination of September 
1975, ~ Please write to Bax ST 4061. 
TRANSFER OF A.C.C.A. ARTICLES 
required in or around London. Tanzanian 
Asian (female) section IV (referred) A.C.C.A. 
with wide experience. — Write Box TO 4201. 
TRANSFER OF ARTICLES, — Commerce 
graduate, 27 months’ comprehensive experi- 
ence of incomplete records, VAT, PA Y.E. 
Awaiting intermediate result, seeks transfer 
to medium-size firm. Immediately available. — 
Box TO 4132. . 


CONDITIONS OF 
ACCEPTANCE OF 
CLASSIFTED 
ADVERTISEMENTS 


. The publishers cannot guarantee 
insertion on any specified date, but 
every effort is made to comply with 
advertisers’ requirements. 

. The publishers will not be held Hable 
for any loss occasioned by the failure 
of any advertisement to appear from 
any cause whatsoever. 

. The publishers will not accept res- 
ponsibility for printing errors which 
may appear or for any consequences 
arising therefrom. 

. Box number addresses must not be 
used for the receipt of origina! docu- 
ments, goods or payments of any kind, 
nor are they available for the dis 
tribution of canvassing matter. Any 
letter is liable to be opened for exam» 
ination of its contents. i 
The right is reserved to refuse, cancel, 


suspend publication, or alter any ad- 
véertisement which in the opinion 
of the publishers does not conform 


with recognized 


professional 
standards. 
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SERVICES 





ACCOMMODATION ADDRESS facilities 
or small furnished office suites, with all 
services (receptionist, phones, etc.) provided. 
Near.St Paul's. London ECA - Univeére 
Office Accommodation Co Lid. 01-623 2844. 
CLIENTS’ STATUTORY RECORDS, let 
us keep these for you. Fast, efficient country- 
wide service. — Roberts Registration Ser- 
vices Limited, 13b Grove Road” South, 
Southsea, Hants. (0705 815124.) 
PRINTING. — For all your printing require- 
ments at competitive prices contact D. 
Fisherton Ltd, 193 Brick Lane, London E2. 
Telephone 01-739 5812, 


same day 
Company 
obar ches 


Ring before 11am and 
search vill be forwarded 
to you on the same day. 
















` Ask for Derek Stevenson 
on 07-253 0063/4/5 





Company 
Information 


J Services 


81 City Rd. London ECTY1BD 
17 Rutland St. Edinburgh 


CARDIFF OFFICE OPENING EARLY 1976 





COMPANY 
FORMATIONS 








BUY BRITISH 


' Ready-made Companies 
Company Formations 
- BRITISH COMPANY REGISTRATION 
AGENTS LTD 


38/40 Featherstone Street 
ondon 
01-251 0344 


Deg 





BARGAIN. — Special rapid company for- 


mations from £67 (including £50 office ` 


fees). Also limited number of ready-made 
companies. — Business Economy Products, 
133 Moorgate, London EC2 (01-628 8821), 


LIMITED 
COMPANIES 


formed to your requirements 


READY-MADE COMPANIES £75 
including duties, book and seal 


COMPANY SEARCHES 
Same-day service 


Tel. 01-628 5434/5/7361/9936 
or write to 


Express Co. Registrations Ltd 
30 City Road, London EC! 


LIMITED 
COMPANIES 


J, P. COMPANY 
REGISTRATIONS & CO. 
Ready Made £65 

Special Formations £60 
COMPANY SEARCHES, 
SEALS, STATIONERY ETC. 
42, Arran Road, London SEG 
Tel: 01-698 9983 


LIMITED COMPANIES 


NEW FORMATIONS 

OR—— 

READY-MADE COMPANIES 
FOR ALL TRADES £75 


Searches, Seals, Registers, etc. 


Descriptive literature from: 


GRAY'’S INN COMPANY 
FORMATIONS LTD 


87-89 Tabernacle Street 
London EC2A 4BA 


(Phone 01-253 3551/2) 




















READY-MADE COMPANIES AND SPECIAL FORMATIONS 


£77, INCLUDING VAT, Fees, Books, Share Certificates, Seal. A quick, 
efficient and persona! service for those who expect somerhing a little better. 
VI. R. CHETTLEBURGH LIMITED 


143/141 TEMPLE CHAMBERS, TEMPLE AVENUE, LONDON 
EC4Y OHE. Tel. 01-353 1441 











AARTaPCO, 
CITY ROAD 
LIMITED, 


THE FULL-SERVICE: COMPANY 


SPECIALISED SERVICES FOR ACCOUNTANTS 


AND SOLICITORS 


@ Company Registrations @ Agency Services 

@ Ready-made Companies @ Common Market 
@ Company Searches : 
@ Company Reconstructions 


Consultancy 


@ Liquidations and Insolvencies 


22-24 COWPER ST. LONDON EC2A 4AP 


01-253 4108 
TELEX 25804 REDIMADE LDN. 


A BACKED SERVICE, ~ Limited companies 
formed or ready-made, ~ Clifton Secretarial 
Agency, 49 Green es, London N16 
(01-359 3387), ° i 





COMPANY FORMATIONS 
READY-MADE COMPANIES 
COMPANY SEARCHES 


for 


immediate attention 
write or phone > 


THE LONDON LAW 
' AGENCY LTD 


Temple Chambers 
Temple Avenue 
London EC4Y OHP 
O1~353 9471 (6 lines) 





now, Also formations, etc, ~ Reichmann & 
Wing, 134 Percival Road, Enfield, Middx. 
Menten: 01-363 4382 and 7387 (ACRA 
ember), ` ` i 
READY-MADE COMPANIES £77 (in- 
clusive), transferred immediately. Companies 
registered from £22°19 plus duty, Searches 
carried out. ~ Graeme Ltd, 61) Fairview 
Avenue, Gillingham, Kent (Medway 32558). 





MORTGAGES 


ABANDON CHASING THAT MORT- 
GAGE, ~ 100 per cent loans to qualified 
accountants up to £18,000. High advances 
to £50,000. Survey.fees repaid on completion, 
Personal attention of a director. ~ Profes» 








ROWE CHARLES & CO LTD 


Incorporated Mortgage and Finance 
Brokers. 


Mortgages, topping-up, remortgages, 
commercial finance, etc. 


Special facilities for professionals. 


YORK HOUSE, WEMBLEY, MIDDX 
Tel. 01-903 5455/8 


(24-hour answering service) 





OFFICE MACHINERY 
AND EQUIPMENT 





DICTATION MACHINES. ~ Reconditioned 
and guaranteed. S.A.E, for details. — Elec- 
tronics International, 19 Finchley Way, 
London N3., Tel. 01-346 2242, : 
OLIVETTI P603 WANTED. — Mrs Spanner, 
01-574 8998, 
RUBBER STAMPS — NORMAL SERVICE 
THREE DAYS. — Signature stamps and 
specia) blocks seven—ten days. Also daters, 
company seals, pads, ink, etc, Competitive 
rices, ~ F. H. Greenhalgh. Universal 


uildings, Garnet Street, Stockport SK1 
3AR. Tel. 061-480 3826. 








MISCELLANEOUS 








BUSINESSES 








STOCK VALUERS. 





ABOUT STOCKTAKING AND VALUA- 
TIONS of trade stocks anywhere in Britain, 
consult John Tarryer & , FS.VLA., 12 

Brides Road, East Molesey, Surrey (01-979 


LC? 





BUSINESS PREMISES 





NORTH LONDON, ~ Attractive office 
suites to let. Newly built and centrally 
heated at 250-256 St Ann’s Road, London 
N15 SBN. — Contact 01-802 6136. 





OFFICE SPACE AVAILABLE on 
fourth and fifth floors of new office 
building, 1,450 sq. ft each, Charlotte 
Street. Also self-contained flat suftable 
for home/office use, approximately 800 
sq. ft. - Three rooms, ~ Apply Box OS 


WIMPOLE STREET, LONDON WI. ~ 
1,800 sq. ft. Professional offices. Reasonable 
terms. ~ Ring R I+B on 01-637 0821. 
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PERSONAL 





ACCOUNTS SUPERBLY TYPED at low 
cost. Return service for urgent work. = 
Accountants’ Typewriting Service, 
Runley Road, Luton. Tel. 23147. 


FACSIMILE TAXATION FORMS 


and 
COMPANY FORMS 
at Competitive Prices’ 


~ SHARPTHORNE PRESS LTD 
149 Stafford Road, Wallington, Surrey 
Tel. 01-647 9510 





` 


BUSINESS - 
OPPORTUNITIES 





WHY CARRY ON 
LOSING MONEY? 


. How much money have you lost by 
your Clients taking their Pension, 


Life Assurance and CTT, problems F 


etsewhere. x 


One of Britain's leading Pansion and 
Life Assurance Salesmen will solve 
these problems for your Ctients in a 
completely ethical way, and you will 


receive 50% of the commission in the [ 


process, 


Please write Box WC 24246, All 
replies treated In strictest confidence. 








F 
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STOCK VALUERS 


JOHN CHURCHILL & CO 
Stocktakers & Valuers 


An unsurpassed service to industry and distributors. Stock inven- 
‘torles checked, prepared, priced, calculated or analysed. Card or 
computer control systems updated or regularly vetted. United 
Kingdom coverage. ` 


56 HAYES STREET, BROMLEY, KENT BR2 7NX 
Telephone Number — 01-462 6237/8/9 


STOCKTAKING 
sticking to the facts with 
George, Orridge 


Accurate, Independent figures give a 
complete and exact account of stock 
| levels and their worth — ' 


- Consult the experts — 


i George, Orridge & Co. 


Incorporated Valuers 
ESTABLISHED 1846 


E. G. Russell, F.S.V.A., R. D. Hume, F.S.V.A. 





: ) a 
Regent House, 235-241 Regant St, London WIRSSU. Tal 01-434 1284/8 
STOCKTAKERS, VALUERS & PUBLIC LOSS ASSESSORS ft 


$8 Cannon Street, Birmingham B2 BEZ, Tel 021-643 6647 ` 
11 Old Hall Strest, Liverpool 31.3 BHT, Tel 051-238 7528 
65 Bath Street, Glasgow G2 2BX. Tel 041-332 7877 
617 Chrietchurch Rd, Boscombe, Bournamouth BH1 4AQ. Tel 0202 36832 E 


NOTICE TO APPLICANTS 


YOUR OWN FIRM? 


Do you hesitate to reply to an advertisement with a Box number in case 
it may have been inserted by your present employer? 


A reply may safely be sent, however, by adopting the following 


procedure: place the reply in a "sealed envelope, unstamped, addressed 


to the relevant Box number only. Enclose the sealed reply in another 
envelope addressed to ‘Box Number Replies’, Gee & Co (Publishers) 
Limited, 151 Strand, London WC2, with a covering note stating that the 
reply should be destroyed if the advertisement concerned has been 
inserted by your firm or company. 


If your company is a member of a group of companies it is advisable 
to give the names of all the companies concerned rather than to specify 
merely the name of the group. 

We cannot inform applicants as to whether their replies have been 
forwarded or destroyed as such information would possibly reveal the 
identity of an advertiser. 


TAXATION, October 11th, 1975 


GROUP 


TAXATION MANAGER 
£10,000 


w- 


London based U:K. conglomerate 
requires experienced Tax Manager 
to be responsible for all U.K. and 
Overseas tax matters. 


HEWITSON- WALKER, $ 


"(TAXATION ` 
_ APPOINTMENTS). 


In the first instance telephone or write to: 
John Walker, B.A., A.C.A., or 
Tony Pruim, B.Sc., A.C.A. 


Evening/Week-end interviews by appointment. 
173 WATLING STREET, LONDON ECH TEL. 01-248 0441 





Meet a Visiting Partner 


from Johannesburg 


At our offices later this month. 


Our client offers first-class experience at either Senior, 
Supervisor or Manager levels with excellent prospects 
of early progression. The starting salaries will be to 
14,000 Rand plus relocation expenses and fares paid, 


Telephone Tony Pruim, B.Sc., A.C.A.,-or John Walker, 
B.A.,/A.C.A., urgently to arrange a mutually convenient 
interview. 


D WITSON- WA LEE r à 
“(OVERSEAS — J 
APPOINTMENTS) ` 


73 WATLING STREET, LONDON EC4 TEL. 01-248 0441 
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“Salutary Year for UDT 


AFTER Keyser Ullmann, the City banking 
group given the write-down treatment by 
a new chairman hot foot and urgent froma 
clearing bank, comes United Dominions 
Trust given the same kind of treatment 
by the same kind of banker; in this case 
Mr Leonard Mather, who came to UDT 
from Midland Bank. For UDT 1973~74 
was bad enough, but 1974~75 was the 
real year of reckoning. 

At the half-year mark, provisions of 
£21°6 million were made against loans on 
UK property. In the second half of the 
financial year standard provisions on 
home consumer business had to be 
materially increased because, as Mr 
Mather comments, ‘economic conditions 
have affected the capacity of borrowers 
to meet instalments’. In other words, 
UDT’s basic hire-purchase finance busi- 
ness became unstuck ~ or at least a greater 
percentage than normal did. 

Exceptional overseas losses have been 
written off, and all this — coupled with full 
provision for redundancy and reorganiza- 
tion costs — destroyed hopes of earning a 
profit in the second half of the year. With 
the drain of over £8 million of unpaid 
interest also to be taken into account, the 
year’s loss is hardly surprising. 

True to the tradition of making the 
worst of a bad year, UDT’s directors 
decided to write down assets by {25 
million to bring the total reduction in 
reserves to £59 million in what Mr 
Mather calls ‘this salutary year’. 


Crumb of comfort 


Included in the writing-down exercise 
were items such as £4 million against the 
25 per cent stake in TV rentals come 
Henry Wigfall, £7 million of goodwill in 
the investment in the American company 
Commercial Trading Inc, £4 million 
for UDT’s investments in Rhodesia, and 
even Za million from the £16 million 
book value of the company’s freehold 
headquarters building ‘having regard to 
the general decline in property values in 
the City’. 

This, Mr Mather considers, ‘should be 
the end of our painful experience’ 
although the ‘only crumb of comfort’ he 
offers to shareholders ‘is the assurance 
that everything. possible has been done, 
or is in course of action . . . to restore the 
fortunes of our group in the face of con- 


ditions unprecedented for their severity’. 

Nearly 1,000 jobs in the group have 
been eliminated, head office staff has been 
concentrated in one building, all banking 
and financial services brought under the 
UDT name, and operations decentralized 
under five regional directors. There has 
been a saving of over 80,000 sq. ft in the 
office accommodation occupied in the 
City. More than half of the surplus 
space has been disposed of. 

But, for a group still with a substantial 
property loan element and concerned to a 
major degree with instalment credit, the 
current situation of worsening recession 
is anything but helpful. Particularly so 
since the group is at the disadvantage of 
having to pay dearly for money. 


Strengthened base 


Commercial deposits withdrawn have 
been compensated by the support of the 
Bank of England/clearing bank ‘lifeboat’. 
Mr Mather acknowledges this assistance 
and the confirmation of its continued 
availability, but comments that support 
funds are relatively expensive. Price 
Waterhouse, in their report, do not 
subject UDT to the indignity of provisos 
concerning continued banking support 
but state they are unable to pass judge- 
ment on the property loans provision and 
make their report subject to there being 
no loss in the circumstances of Note 18 
concerning £96 million currently frozen 
in France. l 

The UDT aim must be to attract funds 
directly from depositors and renewed 
efforts are being made ‘to attract deposits 
direct from our commercial and institu- 
tional friends and the public’. In that 
connection Mr Mather reminds share- 
holders, as no doubt UDT executives 
remind potential depositors, the capital 
base was strengthened in the autumn of 
1974 by an issue of {15 million 17 per 
cent convertible loan stock 1979-81 one- 
third paid and {15 million 16 per cent 
similar stock fully paid. Most of the 
£20 million funds were subscribed by 
UDT”s principal stockholders — The Pru- 
dential Assurance Co holding 26-6 per 
cent of the equity and Eagle Star Insur- 
ance with yor per cent disregarding the 
convertible element in the loan stocks. 

Despite the £59 million reduction in 
reserves, equity capital resources at 


June 1975 were over £36 million and the 
total capital base exceeds £100 million. 

Most of the instalment finance groups 
of consequence have gone inside the 
‘clearers’ or wider-ranging financial 
groups, and Mr Mather considers ‘it Is in 
the best interests of the public that a few 
sturdy and experienced independents 
should remain in the market and play an 
important role in the future’. Reliance on 
the Bank of England ‘lifeboat’ and on the 
funds of the two major institutional 
shareholders tends to stretch UDT'’s 
‘independence’, but Mr Mather is pre- 
sumably looking well ahead. 

Regaining former status will be a long 
and difficult process not made any easter 
by the current recession which will pose 
problems over the next year and more. 
But the hope, and probably the prospect, 
is that UDT should now prove to have 
been written down to the bedrock of 
recovety. 


Disappearing Trick 


Wuicu bright spark in the Heywood 
Williams Group decided that aluminium 
was a good colour for the comparative 
figures in the accounts? It is quite impres- 
sive as a colour for the cover, and it goes 
with the Heywood Williams metal win- 
dow image. 

But comparative figures in aluminium 
colour on white paper do a disappearing 
trick if the light shines on the page the 
wrong way. This column, on opening the 
accounts, in fact wondered why there 
were no comparatives, but a flick of the 
page showed that they were there after all. 

At least Heywood Williams have given 
this column the opportunity to play the 
missing figures trick on various people, 
but this is not necessarily the first 
purpose of comparatives, The first 
purpose, surely, is. that they should be 
visible at all times. 


Astra Accounts 
Out-of-the-General 


‘DETAILS OF Group Management’ is the 
heading to an out-of-the-general-run 
page in the annual ‘report of Astra 
Securities, an industrial holding company 
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The detail provided is out-of-the- 
general run as well. Under the heading 
‘Group Directors’ the detail tells what 
each of the three group board directors 
does, and what he is responsible for. The 
directors of the three subsidiaries, Park- 
field-Bennett, The Cressall Manufacturing 
Company and Park Lane Engineering 
Industries, are stated. 

There is a section on employee rela- 
tionship and another on customer service. 
The products and trade names section 
puts products to the names and the final 
section concerns the group pension fund. 

Two pages of product photographs 
help provide further substance to the 
Astra report. There may be more com- 
panies and more products before long, 
since Mr D. G. Dukes, the chairman, 
commenting on the prospect of adding 
new companies to the group, writes that 
‘a careful appraisal of possibilities is 
resulting in obtaining substantial interests 
in situations which appear to warrant 
purchases at the present levels’. 
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Chairman 
H.B.BANGHAM Deputy Chairman 


Annual Qualifications 


WHAT SEEMS LIKELY to be an annual 
qualification of the annual accounts of 
the J. B. Eastwood poultry farming and 
building company duly appears. As they 
did a year ago, the joint auditors Peat, 
Marwick, Mitchell & Co and N. 
Williamson & Co are at odds with the 
directors on the subject of depreciation 
of buildings and equipment. 

The Eastwood view is that by careful 
maintenance buildings are long lasting, 
freehold property does not depreciate 
and the value of leasehold property 
depends on the pitch of the economy 
to a greater degree than the length of 
lease outstanding. So Eastwoods do not 
charge depreciation on these assets. 
Clearly the board’s view is that over the 
years the group has not suffered in any 
way from this policy. 

The auditors inevitably take the op- 
posite view since they consider the 
directors have entirely disregarded ac- 
cepted accountancy rules and regulations. 
‘They admit that the lives of assets may be 
extended by maintenance and repairs, 
but the assets ‘depreciate by reason of 
use coupled with the effluxion of time 
and provision should therefore be made 
for such depreciation’. 

Possibly the effluxion of time will 
resolve the problem of the opposing 
views, but for the moment board and 
auditors are apparently content to agree 
to differ. So presumably the annual 
qualification of the accounts will con- 
tinue. 


Subordinated loans and loan capital 
Deposit, current and other accounts 
The relevant notes on pages 


Ordinary stockholders’ funds 
Preference capital 
of these accounts. 


Source of funds 
Minority interests 


Ordinary capital 
Reserves 
. C. MATHER 


L 
À. 


Premium on acquisition of subsidiaries less amounts written off 
Deferred taxation 


CONSOLIDATED BALANCE SHEET 


30th June 1975 


Taxation, dividend and other amounts payable 


Customers’ and other accounts 
Assets out on hire or lease 
Trade investments 


Equipment 


Cash and short term funds 
Properties 


Use of funds 
Quoted investments 


Deduct: 





7-1 


+0 


1974 
£m 
11-7 


- | Fo 
Was 


3-1 

2. 

5 

0 

4-0 

741 
3-78p 





“| 


UNITED DOMINIONS TRUST LTD 


(32-8) 

0:9 
(21-1) 

4 

0 

0 
(54-8) 
(31-00p) 


D 
— 


1975 

£m 
(32-4) 

0-4 
(33-7) 

3°7 

1 


Note 
3 

y items 
4 
5 


t before taxation and extraordinary items 2 
] form part 


i 


CONSOLIDATED PROFIT AND LOSS ACCOUNT 


For the year ended 30th June 1975 
Group (loss) profit after taxation and before extraordinar 


Profit attributable to minority shareholders 
(Loss} earnings excluding extraordinary items 


(Loss) profit excluding extraordinary items 
per ordinary stock unit of 25p 


attributable to ordinary stock 


Extraordinary items 
{Loss) profit including extraordinary items 


attributable to ordinary stock 
The relevant notes on pages [416 to 420 


Group (loss) prof 
Dividends on preference stock 
Dividends on ordinary stock 
Subsidiary companies 
Associated companies 

of these accounts. 


Taxation 
Parent company 


Applicable to: 
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Essential for every Practice both Large and Small 


The CHARTAC Administration Manual 


by M. J. GROOM, F.C.A. | Foreword by Kenneth Sharp, T.D., MA. J.P. F.C.A. 


The Manual provides a loose leaf practical aid for improving efficiency in a professional office. 
It contains some 150 forms and check lists and 70 narrative sections. i 


It offers practical assistance to practitioners and staff to help reduce time on routine work and 
improve efficiency to overcome some of the problems faced by most practitioners. 


Well presented in a special binder, indexed dividers for easy reference. 


£15 net post paid U.K. — For overseas orders postage extra £1-20. 


£13-50 privilege price available ONLY to Members of The Institute of Chartered Accountants in 
England and Wales. Orders for sixth and subsequent copies £10 per copy. 


OBTAINABLE FROM THE PUBLISHERS 


Ge GEE & CO (PUBLISHERS) LIMITED 151 STRAND, LONDON WC2R 1JJ 
Telephone 01-836 0832, 


Or by personal call at the above address 


` i Also from The [Inquiry Desk, The Institute of Chartered Accountants in England and Wales, 
Chartered Accountants’ Hall, Moorgate Place, London EC2R 6EQ 


Gita TRAINING DIVISION 


EI The Association of Certified Accountants 


Conference 


INFLATION AFTER SANDILANDS 


October 30th, 1975, Cafe Royal, London 
Introduced by Harry Hill, FCCA, FCIS, President of the Association 


Speakers 
Professor Gerald H Lawson, MA(Econ), FCCA, MBA — Sandilands Previewed 
Mr Russell J. Clarke, BSc(Econ) — Fiscal and Monetary Considerations 
Mr John Argenti, MA — Long-term Forecasting and Planning 
Mr Martin Gibbs, MA, FCA — Inflation and the Investor 
FEE £27'50 + VAT 


To register for the above conference please fill in this coupon and return it to: 


THE HEAD OF TRAINING, CERTIFIED ACCOUNTANTS EDUCATIONAL TRUST 
9 MUSEUM HOUSE, MUSEUM STREET, LONDON WCTA 1JT 


D 
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SECOND EDITION OF AN ESTABLISHED 
AND AUTHORITATIVE WORK 





STUDENT'S GUIDE TO 


COMPANY LAW 
by FRANK H. JONES, F.cc.., Ecg 








A POINTS OF DIFFICULTY A DESIGNED SPECIFICALLY ` 
EXPLAINED AT END OF FOR STUDENTS 
EACH CHAPTER 


A COVERS ALL EXAMINATION Ak INCLUDES NEARLY 200 
REQUIREMENTS QUESTIONS SET BY 
LEADING EXAMINING 
BODIES 


Designed primarily for students, this book has been written with a 
lucidity not generally associated with law books. The student so 
frequently experiences difficulty in understanding the complexities 

455 PAGES of law that a book written as far as possible in simple language 
should be of real value, while the lawyer, accountant and company 
executive, who have need of an easily-read book on company law, 
will find the work a useful source of reference. 


The author has written more than a aozen books on subjects 
PRICE £ 4°65 net relating to companies and has lectured extensively in this field for 


£ EES including many years, apart from contributing hundreds of articles to the ` 

professional and national Press. He has been associated with a 
post/packing U.K. number of recommendations made to Government Committees 
£ 5-45 Overseas by professional bodies. 


GEE & COMPANY (Publishers) LTD 
151 STRAND, LONDON WC2R ll 


- Publishers of The Accountant 01-836 0832 
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MINIMUM LENDING RATE at 12 
per cent for the first time in 18 


months puts into one figure the 
current economic dilemma. Just about 
the last thing the economy wants 
internally is higher interest rates, but the 
first essential for the external pro- 
tection of sterling is a competitive 
edge in short-term money yields. 

Priority insists that the need of 
Sterling has to come ahead of the 
need of the economy. The inflow of 
Arab funds to London is currently 
about a quarter of last year’s rate 
and foreign exchange pressures in- 
‘dicate periodical movements of funds 
out of London and into the strengthen- 
ing dollar. 

As the 30 per cent devaluation 
mark on the late 1971 parity nears, 
and with it the 50p dollar, there are 
clearly psychological as well as mone- 
tary pressures on sterling. Holding 
the 30 per cent and 50p lines could 
prove expensive, but they are lines 
which could well prompt the authori- 
ties into new defensive action. 

City anticipation of International 
Monetary Fund borrowings is not 
entirely a matter of totting up the 
figures and proving that an IMF loan 
is the most likely move. It is, to a 
degree, similar to 12 per cent minimum 
lending rate in that an IMF loan is 
necessary for sterling protection pur- 
poses, although internally the price 
may have to be stronger, and to the 
Government politically unpalatable, 
anti-inflation policies. 


e MARKET CENTRE 


The Committee on Invisible Exports is 
engaged on making the very expertise 
of the City of London a matter of 
international export. A strong City 
team headed by Sir Jasper Hollom, 
Deputy Governor of the Bank of 
England, and accompanied by the 
Chancellor of the Exchequer, is ex- 
plaining the City’s business in Teheran. 

A two-day seminar of lectures and 
debates by leading City people in 
banking, insurance, and the stock, 
foreign exchange, commodity and 
money markets is designed to show 
their counterparts in Teheran that 
they, too, can create an international 


THE 
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market centre or, more particularly, 
a market centre in the Middle East. 
The object of the seminar is in fact 
to show how this can be achieved. 


EXPERIENCED 


Appointments to the board of the 
now State-controlled British Leyland 
show that the company will not lack 
the experience of people who have 
worked in the industrial-political scene. 
Sir Ronald Edwards, KBE, DSc(Econ), 
FCCA, as a former chairman of the 
Electricity Council, and Mr John 
Gardiner, previously with the old 
Industrial Reorganization Corporation, 
know the form. So, clearly, does Lord 
Greenhill, former head of the Foreign 
Office. 

But the proof of the British Leyland 
pudding is still with the ability of 
Mr Alex Park, ACMA, group chief 
executive, and Mr Derek Whittaker, 
managing director of British Leyland 


421 


Cars, to reshape the group and to 
win and keep the support of the trade 
unions in doing so. 

It also remains to be seen whether 
the new directors of British Leyland 
will in fact be allowed to direct and 
whether management will be allowed 
to manage. There are doubts about 
both. 


CITY RENTS 


The offering of 32,125 sq. ft of office 
space to let at £13-50 a sq. ft in the 
Stock Exchange tower block will 
prove an interesting test of the top 
end of the City of London office rent 
market. When service charges and 
City rates are taken into account, the 
cost per sq. ft can be increased by 
almost another £10. But the rental 
figure, rather than the total cost, 
governs the market and £13-50 a 
sq. ft in the Stock Exchange tower is 
likely to be used as a City rent 
yardstick for ‘blue chip’ rentals. 


Rates and Prices 


Closing prices, Tuesday, October 7th, 1975 


Bank of England Minimum Lending Rate 


Money Rates 


Feb.7,1975 ..102% April18,1975 .. 93%  Daytoday 83-10 % Bank Bills 
Feb.14,1975 ..103% May2,1975 ..10% 7 days 103—103% 2months 113-114% 
Mar. 7,1975 ..104% July 25,1975 ..11 % Fine Trade Bills 3 months 118-113% 
Mar. 21,1975 ..10 % Oct.3,1975 ..12% 1 month 118% 4 months 114-1183% 
2 months 113% 6 months 113-114% 
3 months 12 % 
Finance House Base Rate ` 
October 1st, 1975. 11% EE nates 
Local authority deposits és ot 1 í s 
: S Local authority bonds Kë » 113~ b 
FT industrial Ordinary Index Sterling deposit certificates 114-115% 
October 7th, 1975. 329-8 Euro-sterling deposits . 118-12 % 
Euro-dollar deposits 73— 83 % 
Treasury Bills Foreign Exchanges 

Aug.1 .. £10-4272% Sept.5 .. £10:2675% New York .. 20425 Frankfurt.. 5-3050 

Aug.8 .. £10-4751% Sept.12.. £10-3218% | Montreal 2-0955 Milan 1393 50 
Aug. 15 .. £10-4313% Sept.19.. £10-3566% | Amsterdam.. 5:4625 Oslo 11-3450 
Aug.22 .. £10-4325% Sept.26.. £10-4835% Brussels .. 799000 Paris 9 0475 
Aug. 29 .. £10-3805% Oct.3 .. £11'4470% Copenhagen 12-3875 Zürich 5-4900 

Gilt-adged 


As well as the usual prices quoted at the close of business on press day 
we also give below the quarter-end prices 


Sept. 30th Oct. 7th 
,, 284 27% 


Sept. 30th Oct. 7th 


Consols 4% 8 7 Treasury 9% 1994 es -. 702 683 
Consols 24% Së .. 173 16% Treasury 84% 84-86 .. .. 822 808 
Conversion 34% .. Ss a. 258 25 Treasury 85% 87—90 718 703 
Funding 33% 99-04 .. ,, 29% 284 Treasury 63% 1976 .. -. 968 963 
Funding 54% 78-80 .. .. 822 814 Treasury 34% 77-80 .. .. 774 764 
Funding 53% 82-84 .. . 743 734 Treasury 34% 79-81 .. .. 762 75 
Funding 53% 87-941 .. .. 533 513 Treasury 5% 86-89 r ,, 5323 513 
Funding 6% 1993 S 503 491 Treasury 54% 08-12... -- 40 39 
Funding 63% 85-87 e 683 67 Treasury 234% .. Se ke T i 16% 
Savings 3% 65-75 d ,, 942 89 Victory 4% ie Ks -- 99 98 
Treasury 94% 1999 708 683 War Loan 34% .. Se .. 20% 254 
Retail Price Index (Jan. 1974==100) 

Jan. Feb. Mar. April May June July Aug. Sept. Oct. Nov. Dec. 
1972 82:9 833 836 844 848 853 856 86:3 868 88-0 88-3 ° 88:7 
1973 89-3 89-9 90-4 921 92:3 933 937 940 948 96-7 97-4 981 
1974 100-0 101-7 102-6 106-1 107-6 108-7 109-7 109-8 110-0 113-2 115-2 116-9 


1975 


119-9 121-9 124:3 1291 134-6 137-1 138-5 1393 


(For earlier index numbers on this basis, see February 27th issue, page 292.) 
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The Sandilands ` 
Report 


Sir, — There has been much comment recently suggesting that 
we need a combination of the best of the Sandilands Report and 
SSAP 7, particularly because the former excludes the losses or 
profits on holding monetary items. This is untrue. What is true 
is that each proposal recommends a means of solving only one 
of the two basic factors in historic cost accounting. 

The two faults with basic historic accounts are: 

(1) balance sheet values are accidents of the original purchase 

and are irrelevant to today’s users of the accounts; 

(2) the measuring unit — the £ — is itself subject to change 

in value. 

The proposals contained in SSAP 7 corrected the second fault, 
but intentionally ignored the first. The Sandilands proposals 
remedy the first fault, but refute the existence of the second. 
The rejection of general inflation requires close examination. 

If one accepts the Sandilands argument that general inflation 
is a phenomenon which does not exist, then I would suggest 
that we all could escape from its grips by changing our buying 
habits. This we cannot do simply because the actions of various 
governments have increased the quantum of money per unit of 
goods and services. These actions have been taken for a wide 
range of purposes but the result is an unavoidable rise in prices 
in general. This is the phenomenon of general inflation and the 
retail prices index is the most readily available measure of it. 

The Corporate Report recognizes these two faults in historic 
accounts and, quite rightly in my view, recommends that until a 
larze number of practical difficulties of current valuation can be 
overcome we should as a minimum correct the error in the 
measuring unit. The Sandilands Report urges greater ex- 
pediency in converting to current values, a view which must be 
encouraged. 

To suggest that we need a compromise or ‘the best of both 
methods’ is nonsense. There is a conceptional requirement for 
both price-level and valuation adjustments. Given the latter, the 
former is so simple that it cannot take more than an hour per set 
of accounts. There is nothing like the complication suggested by 
the ASSC’s submissions to Sandilands on combining the two. 
The complication is current values and that is where we need 


to devote our energies, Yours faithfully 
Maidenhead, Berks. DAVID H. CAIRNS, msc, aca. 


Sir, — Following the Sandilands Report, I am more than ever 
convinced of the advantages of CPP accounting. I do not 
propose to raise here all the inconsistencies, unrealistic as- 
sumptions and practical difficulties contained in the Sandilands 
proposals, but I would welcome enlightenment on one section of 
the report which I find difficult to understand. 

A dozen paragraphs in the report contain a truly dazzling 
encomium of historic cost accounting. May I quote briefly 
[italics supplied]: 

Paragraph 270: ‘Historic cost accounts provide a sound basis 

for comparing different companies when prices are stable... . 

Continued use of historic cost accounting by companies leads 


„< consistency in accounts and the ability to compare the results 


of different periods in a meaningful way, when prices are stable.’ 

Paragraph 273: ‘There is no doubt that overall, when prices 
are stable, historic cost accounting meets the majority of the 
requirements for information. . . . Historically this system has 
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proved to be of great value in protecting the interests of share- 
holders and creditors of companies, and, when prices are stable, 
results in a clear and unambiguous view of a company’s affairs.’ 


Sandilands goes out of its way to emphasize how useful 
historic cost accounting has been, subject to the qualifying 
phrase ‘when prices are stable’. The report uses this phrase no 
less than 18 times in a dozen paragraphs. What does it mean? 

Clearly it cannot mean ‘when the general purchasing power 
of money is stable’. If it did, the obvious solution would be 
CPP accounting, which aims to adjust historic cost accounts only 
for the changing value of money. One of CPP’s main advantages 
is precisely that it overcomes the major problem of historic 
cost accounting — the fall in the value of the monetary unit in 
times of currency debasement — without losing its many 
important advantages, so admirably spelled out in the Sandilands 
Report. These include consistency, comparability between 
companies and over time, ready intelligibility, verifiability, 
cheapness, usefulness, clarity, lack of ambiguity. 

So presumably what Sandilands means by the phrase ‘when 
prices are stable’ is ‘when every single price is stable relative 
to every other price’. But clearly the price mechanism can only 
fulfil its function, as conditions change, if relative prices change 
as well. And there has surely been no significant period in the 
last 300 years when all prices have been stable relative to all 
others in the way suggested by the Sandilands Report. 

So my question is this: what on earth is the point 
in Sandilands spending a dozen paragraphs singing the praises 
of a particular system of accounting in conditions which, in the 
modern era at least, have never existed? 

It looks to me as if the members of the committee have 
completely misunderstood the essential nature of the market 
economy. Perhaps that helps to explain why the proposals are 


so unacceptable. Yours faithfully, 


D. R. MYDDELTON, 
Professor of Finance and Accounting, 


Bedford. CRANFIELD SCHOOL OF MANAGEMENT. 


Deferred Taxation for 


Oil Producing Companies 


Str, ~ In your issue of September 25th, Mr David Wainman 
raised two questions relating to Mr Brian Hardy’s article on 
the above subject in your issue of September ch, Mr Hardy 
is at present abroad but, having discussed this subject with 
him at length over the past few months, I feel confident that I 
can answer on his behalf. 

Mr Wainman’s questions appear to result from a confusion 
between two separate issues, viz (a) the method of reflecting 
PRT in annual accounts; and (b) the method of computing the 
amount of PRT to be charged in the profit and loss account 
each year. In stating that ‘PRT should be treated for accounting 
purposes as a production cost’, Mr Hardy was dealing solely 
with the second issue; the first was not covered specifically in 
his article. 

With regard to the computation of the charge for PRT, Mr 
Hardy argued, and I agree, that the total estimated PRT 
payable in respect of a field should be accrued during the period 
of production by one of the unit-of-production methods, ie, 
on the same basis that development costs are usually charged 
to profit and loss. 

Mr Wainman’s questions relate to the first issue. Mr Hardy 
and I agree that, both for UK companies and overseas com- 
panies, PRT must be reflected in annual accounts as a tax, and 
that similar disclosures should be made with respect to PRT 
as are appropriate and necessary with respect to corporation tax. 


Yours faithfully, 


London EC2. JOHN C. NORTON, 


THE 
October 9th, 1975 


Accountants and the VAT man 


Sir, ~ The report (September 25th issue) of the meeting be- 
tween representatives of Customs and Excise and The Associa- 
tion of Certified Accountants is of little comfort. 

I understand the meeting was the outcome of a letter from 
the Deputy President of the Association to the Commissioners 
[The Accountant, May 29th] complaining of antagonism by 
VAT officers towards accountants. Presumably complaints by 
members would have been considered, and the Association 
satisfied that such complaints had substance, before taking up 
the matter with Customs and Excise. Therefore the suggestion 
that allegations of open antagonism by VAT officers are extremely 
isolated instances with remarks being taken out of context 
would appear to conflict with the apparent experience of 
certified accountants. 

In my own practice I have encountered attitudes ranging 
from a bald statement by an officer that he objected to ac- 
countants, to suggestions that accountants were unnecessary 
and that they found VAT lucrative. I gather other practitioners 
have had similar experiences. 

The insistence by Customs and Excise that production of 
records must be at a trader’s place of business assumes that such 
insistence is lawful. This, as pointed out in my previous letter 
{The Accountant, September 4th], is far from certain. Setting 
this vital point aside (as Customs and Excise have apparently 
done), the practical objections do not hold water either. 

‘For example, a visit to the premises is claimed often to 
provide evidence of the extent and type of the business. While 
this is no doubt so, officers normally ask to see a copy of the 
accounts, which can be provided at an accountant’s premises, 
and would give an insight into the extent of the business; 
and I, as other practitioners, am well able to enlighten officers 
as to the type and nature (and the extent) of clients’ businesses. 

I long for the day when a genuine spirit of co-operation is 
apparent between Customs and Excise and the profession. I fear 
that this day is still as far distant as ever. 


Yours faithfully, 


Harpenden, Herts. V. S. JUDD, aca. 


' Delayed Accounts 


SIR, — I am glad of the opportunity to reply to the letter from ` 


Mr Michael Greener in your September 18th issue. 

A considerable amount of correspondence has already been 
exchanged between Mr Greener and myself on a number of 
subjects, including that of the publication of the accounts of 
the former Barry Borough Council for year ended March 31st, 
1974. Mr Greener has been advised of the substantial problems 
and difficulties which arose on April 1st, 1974, following the 
reorganization of local government under the provision of the 
Local Government Act 1972. 

Delays in the completion of final audited accounts for the 
former constituent authorities for the period up to March 31st, 


1974, were inevitable in my opinion, depending upon the ` 


degree of complication of the effects of reorganization upon 
individual new local authorities. In the new Vale of Glamorgan 
Borough Council area, I consider that these complications were 
above average, and as a result the completion of final accounts 
for the former authorities, in my Council’s area, took longer 
than they would have done in past years, and longer than in 
those new local authorities where less complicated reorganiza- 
tion problems arose. 

The accounts for the year 1973—74 in respect of the former 
Barry Borough Council have been completed for some time. 
Mr Greener has asked to be supplied with a copy of the statutory 
Abstract of the Accounts. The production of this Abstract 
obviously takes further time after the completion of final 
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accounts, but the document is now almost completed and a 
copy should be in Mr Greener’s hands very soon. 

I do not wish to comment upon the other matter raised in 
Mr Greener’s letter, as I believe he has taken this up himself 
with the District Auditor. 

Yours faithfully, 


J. R. GAU, IPFA, FRVA, 
Director of Finance, 


Barry, Glamorgan. VALE OF GLAMORGAN BOROUGH COUNCIL. 


Fraud and Security 


SIR, — I am sure that I am not alone in saying that I have read 
your special feature on ‘Fraud and Security’ [The Accountant, 
October 2nd] with considerable interest. Obviously accountants, 
particularly in their function as auditors, are directly concerned 
in the prevention and detection of fraud, but what is less 
obvious is their duty to report if and when management fraud 
comes to their attention. 

Their responsibilities for such reporting are, I think, quite 
clear where there are contractual and statutory obligations, 
which would normally be satisfied either by a suitably qualified 
report or by a refusal to continue to act. 

However, I can visualize many circumstances where criminal 
acts might come to the knowledge of auditors (such as cases of 
arson or serious infringements of the Exchange Control Act) 
and where the auditors would bė placed in an invidious position 
so far as their public duty was concerned. 

I am, of course, aware that this subject is discussed in the 
ICA Members’ Handbook, section V12, in some detail. It is 
admittedly a very delicate matter concerning which it is difficult 
to lay down any fixed rules; but I must say that I would in 
practice find it extremely hard to determine, not only my own 
attitude to particular cases, but — perhaps even more importantly 
— the attitude that would or might be adopted by the law 
concerning any action or non-action on my part. 

For this reason, I would whole-heartedly support round- 
table meetings between practising accountants and the Fraud 
Squad, where discussions as to mutual attitudes could take 
place. 

Yours faithfully, 


London EC2. L. DUDLEY MORSE, Fca. 


CASSL Conference 


Sir, ~ I would like to correct an error in your report of my talk 


to the CASSL conference in Oxford a fortnight ago (‘Student 
Roundabout’, September 25th issue). , 
You quote my criticism of the ‘pooling’ method of accounting 
for consolidations and then describe it as requiring goodwill 
to be written off over a period of up to 40 years. This is not 
correct. Under the pooling method, goodwill does not appear 
on consolidation. The current rules in the United States require 
that goodwill, which only arises under the acquisition method of 
accounting, be written off over 40 years or less. This unpalatable 
charge on the profit and loss account has driven many American 
companies to adopt pooling. ar 
Your report implies that those who disagree with my view 
that goodwill should be deducted from equity are either 
crooked or dishonest. I did not say this, and to create any such 
impression can only harm reasoned debate on the subject of 


accounting for goodwill. P 


Yours faithfully, 
London EC2. IAN HAY DAVISON. 


[Mr Ian Hay Davison does not deny. his criticism of ‘pooling’ 
quoted in the report; but if the incorrect referenge to goodwill 
in the report gives rise to the implications of which he complains, 
this is of course regretted and we apologize for any embarrassment 
suffered by Mr Davison on this account. — EDITOR.] 





' £25,000 at 42 per cent 
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Corporation Tax 


The Small Companies Rate 


2 — Tax Planning 
by FELICE V. SLADE, FCA 


The first part of ‘this article dealing with an analysis of the small 
companies rate appeared in ‘Roundabout’ on September 11th. 


THE SMALL COMPANIES RATE provisions 
give considerable scope for tax planning. 
For example, a company’s profits might 
consist solely of the following trading 
income: 


Year 1 £22,000 


Year 3 £26,000 
Year 2 £25,000 


Year 4 £41,000 

This trading income on its own would 
give rise to the following corporation tax 
liabilities: 


Year I £ £ 
£22,000 at 42 per cent 9,240 
Year 2 


10,500 
Year 3 
£26,000 at 52 per cent 
Less: Small companies relief: 
£,(40,000 — 26,000) X 1/6 2,333 11,187 


13,520 





Year 4 


£41,000 at 52 per cent 21,320 


But if a capital gain were to be made 
on the sale of a chargeable asset so that 
thirty/fifty-seconds of the chargeable 
gain amounted to £2,000, the additional 
liability to corporation tax would not 
necessarily be merely £2,000 at 52 per 
cent== £1,040. That would be the result 
only if the gain were realized in year 1 
or year 4 when no marginal small 
companies relief arises. 

` I£ to each year’s trading income there 
were added chargeable gains of £2,000, 
the profits, as defined, would become: 


Yearr £24,000 Year 3 £28,000 
Year 2 £27,000 Year 4 £43,000 


and each year’s additional corporation tax 
liability would be: 


Corporation tax at 42 percent... site 
Corporation tax at 52 per cent sii ai 
Less; Marginal small companies relief: 

£(4.0,000 — 27,000) X 25/27 X 1/6 
£,(40,000 —28,000) X 26/28 x 1/6 .. 


_Corporation tax on ‘profits’ E ee 
Deduct corporation tax on income only, as previously.. 


` 


Additional corporation tax resulting from chargeable gain 


In other words, the effective rate of 
corporation tax on the chargeable fraction 
of the gain will exceed 52 per cent if the 
‘profits’ (which include the gain) fall 
between {25,000 and £40,000. In fact, 
of course, it is the rate of corporation 
tax on the ‘income’ that is increasing 
with the increase in the amount of the 
‘profits’. 

It would therefore be preferable, in the 
illustration shown, to realize the gain 
(say) before the end of year 1 rather than 
at the beginning of year 2, or alternatively 
at the beginning of year 4 rather than 
towards the end of year 3. 


Liability postponed 


Similarly, if a business asset is sold in a 
year when the ‘profits’ — including the 
gain — fall between {25,000 and £40,000, 
it might be particularly advantageous 
to replace the asset and claim roll-over 
relief. Not only would this relief postpone 
the corporation tax liability on the’ gain, 
but it would also have the effect of 
keeping down the amount of the ‘profits’ 
in the year of sale, and so preventing 
the effective rate of corporation tax on 
the income from being increased. 

In the case of a group of companies, if 
some members’ profits rank for marginal 
small companies relief and others do not, 
it may be material which member should 
realize the capital gain (or loss) on the 
disposal of a chargeable asset. 

The transfer of such an asset from 


























Yearr Year2 Year3 Year4 
£ £ £ £ 

9,240 

1,040 14,040 14,560 22,360 
2,006 
de a 1,857 

.. 10,280 12,034 12,703 22,360 
9,240 10,500 11,187 21,320 
£1,040 £1,534 £1,516 £1,040 
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one member of the group to another will 
not constitute a disposal; it is only when 
the asset eventually leaves the group that 
a chargeable gain, or allowable Joes, will 
arise. 
However, although a trading loss 
made by one member of a group may be 
set off against profits (including charge- 
able gains) made by another under the 
‘group relief? provisions (illustrated in 
Example (5)), there is no corresponding 
provision relating to capital losses. 


Associated companies 


To stop the fragmentation of companies 
being carried out for the purpose of tax 
avoidance, the amounts of {£25,000 and 
£40,000 must be shared between as- 
sociated companies. Two companies are 
associated if one controls the other, or 
both are controlled by another person. 


Example (4) 


S Ltd is the 51 per cent subsidiary of P Ltd. 
P Ltd has the following results for the year 
ended March 31st, 1975: 








£ 
Trading income .. oe 38,000 
Chargeable gains (30/s2nds) 3,000 
41,000 
Less: charge paid 8,600 
£33,000 
Franked investment income £9,000 





S Ltd has trading income only of £13,000. 


The corporation tax liability of P Ltd is 
£33,000 at 52 per cent=-£17,160. 


‘The corporation tax liability of S Ltd is: 





£ 
£13,000 at 52 per cent .. gx 6,7650 
Less: (£40,000 — £13,000) X 1/6 1,167 
2 
£5,593 


— Sa 


This is also an example where a 
further capital gain made by P Ltd would 
give rise to an additional corporation tax 
liability at 52 per cent on the statutory 
fraction of the chargeable gain, but if the 
gain were made by S Ltd the additional 
tax liability would be higher. S 

Similarly if P Ltd were to disclaim a 
first year allowance this would give rise 
to an additional tax liability at 52 per cent, 
whereas if 5 Ltd were to disclaim a first 
year allowance of the same amount its. 
additional tax liability would be higher. 

When deciding how much trading loss 
to surrender under the group relief pro- 
visions, the small companies rate must 
also be borne in mind. For instance, in a 
group of three companies, to get the 
maximum rate of relief on the surrendered 
loss it might be advisable to surrender 
part of the loss to one company and part 
to another if the two associated com- 
panies’ profits were originally not much 
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above one-third x £25,000= £8,333 each. 
The following example illustrates a 
different set of circumstances: 


Example (5) 


Company Y Ltd made a trading loss of £10,000 
in its first year and had unfranked investment 
income of £4,000, while its 75 per cent sub- 
sidiary Z Ltd, for the same year, had trading 
profits of Zen, ooo, charges paid £5,000 and 
franked investment income (not from Y Ltd) 
$2,000. 

Y Ltd might decide to surrender the whole 
of its loss to Z Ltd thereby obtaining relief at 
52 per cent, rather than set £4,000 of the loss 
against its own income of that year (obtaining 
relief at 42 per cent) and surrender only the 
balance of the loss. 


Short accounting periods 


The lower and higher relevant maximum 
amounts of {25,000 and {£40,000 also 
have to be scaled down — on a time basis 
~ if the accounting period is one of less 
than 12 months: 


Example (6) 


X Ltd has the following results for the six 
months to March 31st, 1975: 
£ 





Trading income 12,900 
Interest on local 

authority loan 1,000 

13,900 

Less: Charges paid 2,000 


Profits chargeable to 
corporation tax £11,900‘7’ 








"Di e 
Franked investment £14,500 
income . 2,600 
Corporation tax payable: E 
£11,900 at 52 per cent 6,188 
Less [(6/12 X £40,000) — 
£14,500] X 119 X 1/6 752 
145 
£5,436 


Where an accounting period straddles 
an April 1st when the small companies 
rate is changed, it is provided — for the 
purpose of the small companies rate — 
that the part before that date and the 
part after March 31st are to be regarded 
as separate accounting periods. The 
profits of the actual accounting period are 
apportioned on a time basis to the two 
notional accounting periods, and the 
appropriate small companies rate is 
applied to each period. 


Stock relief 


In deciding whether a company should 
claim stock relief (if available), under 
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Example (7) 


A company making up accounts annually to March 31st has the following trading profits and 
stock valuations: 


Stock at: March 31st, 1973 
March 31st, 1974 
March 31st, 1975 S 
‘Trading profits: Year to March 31st, 1974 
Year to March 31st, 1975 


There are no other profits and no capital allowances have been claimed. 
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i £ 
Se . 20,000 
47,000 
Se : ; .. 50,000 
és Sp ee Si +» 41,000 
51,000 


If a claim is made under each of the 1975 Acts the chargeable profits are: 





Year to 

March 

3Tsi, Pai 

Trading profit 41,000 

Less Stock relief: 

£L27,000—10 per cent of 

£41,000 ‘ve 22,900 

£18,100 


Corporation tax at 42 per cent 
= £7,602 


Year to 

March 

3Ist, 1975 
£ 


Trading profit 
Less Stock relief: 
£30,000—10 per cent of 
£92,000 = £20,800, GE 


in previous year EE 
add back .. 


51,000 

















If no claim were made under the earlier Act the computations would be: 


Year to March 31st, 1974 
$41,000 at 52 per cent 
Year to March 31st, 1975 


‘Trading profit 
Less Stock relief . 


Less £ (40,000 ~ 30,200) X 1/6 


the Finance Act 1975 for the 1973 
accounting period (ie, the accounting 
period ending in the financial year 1973) 
and under the Finance (No 2) Act 1975 
in relation to the two-year base period 
ending in the financial year 1974, or 
merely under the later Act, the question 
of possible small companies relief may 
again be a material factor. 

It would have been more beneficial to 
claim stock relief under each of the 1975 
Acts than to claim the relief for the 
whole two-year base period in the com- 
putation for the year to March 31st, 1975. 
The benefit would lie not so much in total 
saving of {177 tax but in the cash flow 
advantage of having to pay only £7,602 
instead of £21,320 corporation tax for the 
accounting period ending March 31st, 
1974. (with a corresponding increase for 
the subsequent year). 











2,100 
£53,100 
at 52 per cent E 
Total 3 , £35,214 
Corporation 
tax 
£ 
21,320 
£ 
51,000 
20,800 
£30,200 at 52 percent 15,704 
1,633 14,071 
£35,391 


Close companies 


The corporation tax rate also affects the 
calculation of the relevant income of a 
close company, although the small com- 
panies rate is not, of course, confined to 
close companies. 

Example (8) 

If it is assumed that S Ltd in example (4) is a 
close company, the maximum relevant in- 


come for the year ended March 31st, 1975 will 
be calculated as follows: 


Estate or trading income . 13,000 

Less Corporation tax (see ex- 
ample (4)) 5:593 
7:407 

Less Abatement 

(4 x £15,000) e £7,407 ee 47 
s £7,360 

Maximum relevant income go per 
cent of £7,360== £3,680 


MAKE SURE OF YOUR C.A. EXAMS 
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Accountants of Scotland 


1975 Autumn Diet of Examination 


PART II 
(A) THREE-PAPER CANDIDATES 


Of the 193 candidates who sat Papers 1, 2 and 3 of Part II of the Institute’s August examination, 95 
candidates (49°2 per cent) passed. T'he names of the 95 successful candidates appear below in alphabetical 
order and are followed by the names of the firms of the principals to whom they were contracted or 


assigned, 


Aitken, e G. (John M. Geoghegan & Co, Edin- 
urgh 
Allison, J. K. (William J. Young & Brown, Glas- 


gow) 
dee J. D., Bacc (William Duncan & Co, 
lasgow) 


Baird, B. A. (Davidson & Workman, Glasgow) 

Bell, A. L. (Arthur Young McClelland Moores & 
Co, Edinburgh) 

Bell, H. B. (Alexander Sloan & Co, Glasgow) 

Biagi, U. A., ssc (Whinney Murray & Co, Glasgow) 

Brown, J. (Arthur Young McClelland Moores & 
Co, Glasgow) 


Carswell, I. A., BA (Touche Ross & Co, Glasgow) 

Clark, J. G. (W. A. Findlay & Co, Dundee) 

Corbett, D. McG. (Jas. Henry Reid & Son, 
Aberdeen) 

Corr, J. J. (Leo Higney & Co, Glasgow) 

Coupar, {Miller, McIntyre & Gellatly, 
Dundee) 

Crawford, I. M., Bace (Miss) (Deloitte & Co, 
Edinburgh) 


Diek, G, W., BA (Geddes Beaton & Co, Edin- 
urg 

Doran, W. D. (Touche Ross & Co, Edinburgh) 
Doyle, J. M. R. (French & Cowan, Glasgow) 


Elles, W. J. H. (Whinney Murray & Co, Glasgow) 


Fergusson, A. (Mrs) (Grahams Rintoul & Co, 
Glasgow) 

Findlay, L. J. (W. A. Finlayson & Co, Perth) 

Fraser, D. (Miss) (T. C. Garden & Co, Edinburgh) 

Fraser, H A. E. (Frame Kennedy & Forrest, 
Inverness) 

Fraser, I. Mel, LLB (Arthur Young McClelland 
Moores & Co, Glasgow) 

Frew, G. W., LLB (Thomson MeLintock & Co, 
Glasgow) 

Froode, A. H., ma (Touche Ross & Co, Edinburgh) 


Gallacher, A. D. G. (Turner, Hutton & Lawson, 
Glasgow) 

Gallacher, J. (Leo Hienev & Co, Glasgow) 

George, D. A., Bse (Fleming & Wilson, Glasgow) 

Gordon, J. S. (Arthur Young McClelland Moores 
& Co, Dundee) 

Greenwald, J. L., pa (Arthur Andersen & Co, 
Glasgow) 


Harris, S. P. (Deloitte & Co, Glasgow) 

Hart, P. A. scom (John M, Geoghegan & Co, 
Edinburgh) 

Harvey, J. A. (Mann Judd Gordon & Co, Glasgow) 

Harvey, R. S. (Mackie & Clark, Glasgow) 
ay, K. A, MA (Robertson & Maxtone Graham, 
Edinburgh) 

Hecht, G. (Stevenson & Kyles, Glasgow) 

Hecht, L. (Touche Ross & Co, Glasgow) 

Hood, A. G., pace (Miss) (Thornton Baker & Co, 
Glasgow) 

Housego, F. D. F. (Touche Ross & Co, Edinburgh) 

Howells, J. R., BCom, aca (NZ) (Arthur Young 
McClelland Moores & Co, London) 

Hustwick, A. (Scott Oswald & Co, Edinburgh) 


Ivison, I. (G. O. Thomson & Co, Lanark) 


Jack, M. K., Ba (Arthur Young McClelland 
Moores & Co, Dundee} 


Rinnen, A. M., MA (Meston & Co, Aberdeen) 
Laughland, J. G. (Whinney Murray & Co, Glas- 


gow 
Leiper, A. (William J. Young & Brown, Glasgow) 
Lester, R. G., Bse (Touche Ross & Co, Glasgow) 

Links, M. I., Bacc (Touche Ross & Co, Glasgow) 


Macallister, A. J., ma (Deloitte & Co, Edinburgh) 

McCormick, I. R. (Robertson & Maxtone Graham, 
Edinburgh) 

McDevitt, A. (Deloitte & Co, Glasgow) 

Macfarlane, N. A. (Watson & Galbraith, Glasgow) 


(B) TWO-PAPER CANDIDATES 


Of the 24 candidates who were required to sit Papers 2 and 3 only of Part JI of the Institute’s August 
examination, 17 candidates (70°8 per cent) passed. The names of the 17 successful candidates appear 
below in alphabetical order and are followed by the names of the firms of the principals to whom they 


were contracted or assigned. 


Bicker, J. M. (Watson & Galbraith, Glasgow) 

Brown, ÍI. M., pA (Whinney Murray & Co, Glas- 
gow) 

Donn, A. H. W., Bacc (Hardie, Caldwell Ker & 
Hardie, Glasgow) 


Gordon, A. F., MA (Tadeusz Z. K-wiecinski, 
Edinburgh) 









+ 


Henderson, J. scom (Geddes, Beaton & Co, 
Edinburgh) 


en L. I. pace (Thornton Baker & Co, Glas- 
gow 
McDougall, LA, ma (Thornton Baker & Co, 


Glasgow 
Mackay, J. G., Bcom (Chiene & Tait, Edinburgh) 


JOHN FOORD & CO 


INDUSTRIAL VALUERS : 
` BUILDINGS, PLANT & MACHINERY 
61 QUEEN’S GARDENS, LONDON We 3AH 
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MacKay, D. A., Bsc (Robb, Ferguson & Co, 
Glasgow) 

McKellar, D. A. (Thornton Baker & Co, Glasgow} 

McKenna, W. (Wardhaugh & McVean, Glasgow 

Mackenzie, M., Ba (William Duncan & Co, 
Glasgow) 

Mackie, G. J. S., Bsc (Arthur Young McClelland 
Moores & Co, Aberdeen) 

McLellan, W. F. (Mackie & Clark, Glasgow) 

Maclennan, C. K., (Thornton Baker & Co, Glas- 


gow) 
Macleod, K, I. A. (Deloitte & Co, Glasgow) 
Macleod, R. C. G., ma (Davidson Smith, Wighton 
& Crawford, Edinburgh) 
Macneil, D. J. (Grahams Rintoul & Co, Glasgow) 
McNeil, T. C., MA (Henderson & Co, Greenock) 
McQuillan, I. S. (Livingstone & Houstor, Glas- 


gow) 

Martin, M. (Reid & Mair, Glasgow) 

Mearns, D. J. (Dickson, McFarlane & Rcbinson, 
Glasgow) 

Mitchell, J, C. (Gerber, Landa & Gee, Glasgow) 

Moffat, J. S. (McKerrell Brown & Gray, Edin- 
burgh) 

Morran, F. S. R. (H. Kerr Baillie & Co, Irvine) 

Munro, C. I. C., LLB (Watson & Galbraith, 
Glasgow) 

Murphy, J. (Watson & Galbraith, Glasgow) 


Nicholas, H. N. (Gillespie & Anderson, Glasgow) 


Pickering, D. P., ssc (Thomson McLintock & Co, 
London) 

Porter, D. (Milne, Craig & Corson, Paisley) 

Pratt, A. O. (Whitelaw Wells & Co, Edinburgh) 


Ralston, R. A. (McLachlan & Brown, Glasgow) 

Reed, P. Y. (Grahams Rintoul & Co, Glasgow) 

Robb, J. G., BA (Geddes Beaton & Co, Edinburgh) 

Robertson, P. D. (Hardie, Caldwell, Ker & Hardie, 
Glasgow) 

Rowland, ©. J. (Miss) (William Lockhart & Co, 
Irvine} 


Scott, A. W., Bacc (Arthur Young McClelland 
Moores & Co, Glasgow) 

Sharpe, A. T., Bacc (Thomson McLintock & Co, 
Glasgow) 

Smith, A. T., MA (Thomson McLintock & Co, 
Aberdeen) 

Stevenson, M. J. (Nelson, Gilmour, Smith & Co, 
Glasgow) 

Stewardson, J. P. (Dickson, McFarlane & Robin- 
son, Glasgow) 


Taylor, C. W. (Davidson & Workman, Glasgow) 


Wallace, W. A. (Andrew A. B. Philip, Aberdeen) 

Wardrop, W. H., pa (Turner, Hutton & Lawson, 
Glasgow) 

Watson, A. M., ma (Coopers & Lybrand, Glasgow) 

Watt, O. M. (William J. Young & Brown, Seen 

Webster, E. S. (Thomas McLintock & Co, Dundee 

Whyte, J. A. (John M. Geoghegan & Ca, Glen- 
rothes) 

Wilson, J. R. (McLay, McAllister & McGibbon, 
Glasgow) 

Wilson, R. C. (Wm. Lockhart & Co, Glasgow) 

Wright, G. N. (Ironside & Co, Edinburgh) 


McKee, A. E., MA (Macharg & Son, Glasgow) 

Mitchell, G. R., BA (Touche Ross & Co, Glasgow) 

Pearson, A. L. F., LLB (Arthur Young McClelland 
Moores & Co, Glasgow) 

Phillips, R. M., LEB (Peat, Marwick, Mitchell & 
Co, Glasgow) e 

Robinson, B. M. (Mrs) (Miller, McIntyre & 
Gellatly, Dundee) 

Scott, E. S., ma (Miss) (John M. Geoghegan & Co, 
Edinburgh) 

Spira, D. A. (Arthur Young McClelland Moores & 
Co, Glasgow) 

Timmins, A. (A. G. Murray & Co, Edinburgh) 

Wood, R. T., Ba (Whinney Murray & Co, Glasgow) 
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(C) ONE-PAPER CANDIDATES 


Of the 25 candidates who were required to sit one paper only of Part II of the Institute’s August 
examination, 16 candidates (64'0 per cent) passed. The names of the 16 successful candidates appear 
below in alphabetical order and they are followed by the names of the firms of the principals to whom 


they were contracted or assigned. 

Anderson, D. G., ma (Thomson McLintock & Co, 
Glasgow) 

Durk, R. 8. (Mann Judd Gordon & Co, Glasgow) 


Edington, S. M. (Robertson & Maxtone Graham, 
Edinburgh) 


Finlay, E. C. (Charles Burrows & Co., Edinburgh) 


Hebden, D. (Bird, Simpson & Co, Dundee) 
Horsburgh, B. J. (T. C. Garden & Co Edinburgh) 


McNaught, D. B. (Thomson McLintock & Co, 
Glasgow) 


Morrison, G. R. (F. A. Ritson & Co, Aberdeen) 
Morrison, K. G., LLB (Coopers & Lybrand, 
Glasgow) 


Neilson, B. T. (Miller, McIntyre & Gellatly, 
Dundee) 


Paul, A. M. (Turner, Hutton & Lawson, Glasgow) 
Pui, C. T., ssc (Thomson McLintock & Co, 
London) 


Simpson, D. B. (Cram, Worsley, Robertson & 
Taylor, Dundee) 
Smith, I. J. (Peacock & Henry, Glasgow) 
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Sutherland, A. L. (Arthur Young McClelland 
Moores & Co, Edinburgh) 


Thomson, A. C. (Deloitte & Co, Edinburgh) 


PART Il (A) 


Of the candidates who sat Part IT(a) ofthe Institute’s 
September examination, the undernoted candidates 
passed. Their names appear in alphabetical order 
and are followed by the names of the firms of the 
masters to whom they are contracted or assigned. 


Brown, D. McF. (Kirk & Johnston, Glasgow) 


Macleod, D. (Russ, Ferguson & MacLennan, 
Stornoway) 


Vull, A. D. M. (R. A. Clement & Co, Glasgow) 








PROFESSIONAL NOTICES 


BALL BAKER CaRNABY Deep, Chartered 
Accountants, announce that Mr B. M. 
HALL, for personal reasons, retired from 
the partnership on September 3oth, 1975. 

Ricuarps, Russam & Co and CLARIDGE, 
TURNER & Co, both of Bradford, West 
Yorkshire, announce the amalgamation of 
their practices with effect from October 
ist, 1975. The new partnership will 
practise under the name of Russam 
CLARIDGE TURNER and will carry on the 
association with BAKER, ROOKE & 
Amspons of 99 Aldwych, London, which 
CLARIDGE, TURNER & Co has hid for a 
number of years. The members of the 
new firm will continue to practise from 
their present addresses until arrangements 
for suitable premises are completed. 

H H SHerwoop & Co, Chartered 
Accountants of Birmingham, announce 
that Mr Toun 5. SHERWOOD, ACA, was 
admitted into partnership on October st, 
1975. Mr G. M. Suerwoop and Mr J. A. 
Evans have both retired. 

THomson McLintock & Co, Chartered 
Accountants, announce that Mr D. J. 
ILLINGWORTH was admitted to the part- 
nership in Manchester on October rst, 
1975- 

THomson McLintock & Co, Char- 
tered Accountants, 216 West George 
Street, Glasgow, and 25 St Andrew 
Square, Edinburgh, and ROBERTSON & 


MAXTONE GRAHAM, Chartered Account- 
ants, 33-34. Charlotte Square, Edinburgh, 
announce the merger of their practices 
on October rst, 1975. The merged firm 
will practise at these three addresses 
under the name THOMSON McLintock Sc 
Co, Chartered Accountants. Its partners 
are Messrs J. L. Kirkpatrick, W. C. C. 
Morrison, W. J. M. ALEXANDER, J. N. 
ANDERSON, H. McMricuart, M. D. 
McPuuarL, G. G. RUFFLE, J. C. CRAIG, 
M. C. Bunn, R. W. Sperrs, T. C. 
STEVEN, G. D. CALDWELL, G. F. 
Davipson, B. Smita, W. R. BARNETSON, 
P. L. STEWART, G. N. Srvpson, D. Y. 
Jounston, T. S. McDoucaLL, T. S. 
RUTHERFORD, W. DRYSDALE, Miss J. P. 
Brown, Messrs I. S. Mupnocnp, D. M. 
NıīıcoLsoN, G. M. GIBB, A. S. HUNTER, 
J. Y. Mes B. J. RANKIN, Sir WILLIAM 
SLIMMINGS, CBE, and Mr J. H. A. C. 
CRAWFORD. 

An office of the international firm, 
McLinrock MAIN LAFRENTZ & Co, will 
also be situated at 33-34 Charlotte 
Square, Edinburgh. 

In recognition oí the growing tendency 
to segregate the management of invest- 
ments from the function of auditing, Mr 
A. CasseLs and Mr R. W. MCGREGOR, 
the partners in ROBERTSON & MAXTONE 
GRAHAM who have been involved with 
the management of investment portfolios, 
have taken this opportunity to retire from 
the firm of ROBERTSON & MAXTONE 
GRAHAM and on October Ist, 1975, 
became directors of Edinburgh Fund 
Managers Ltd. 


APPOINTMENTS 


Mr A. F. Black, ca, FCMA, JDipMA, has 
been appointed Alcan’s area general 
manager for Latin America. Mr Black 
joined Alcan in 1973 as financial director 
of Alcan Aluminium (UK). 

Mr Kenneth Gorrod, Bsc, ca, has 
joined Airfix Products as financial director 
(designate). Mr Reynold Radford, acts, 
has been appointed secretary. 

Mr Ian Lessen, acca, has been 
appointed chief accountant of Kingstons 
(Zambia). 





Mr David N. Foster, ACMA, has been 
appointed financial controller of Rubery 
Owen Hydraulics. 
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Mr D. N. Foster Mr K. R. Mitchell 


Mr K. R. Mitchell, rca, has joined the 
Accountancy Tuition Centre as a senior 
lecturer. 

Mr John McCoy, Ba, Aca, has become 
group accountant of the Lee Davey 
Group. 

Mr A. B. A. Mears, rca, formerly 
financial director, Music for Pleasure, 
has been appointed group royalties con- 
troller, EMI Group. 

Mr N. J. T. Munro, rca, has been 
appointed chief executive of Electronic 
Machine Co. 


INDUSTRY ACT ASSISTANCE 
Rates of Interest 


The maximum rate of interest relief 
grant and interest rates for loans under 
section 7 of the Industry Act 1972 have 
been increased with effect from Septem- 
ber 2gth, to reflect prevailing commercial 
interest levels. 

The rate of interest relief grant avail- 
able in those cases where it would be 
appropriate to allow an interest-free 
period is being increased from 12} to 
13 per cent for each interest-free 
year. The increasing rate of interest on 
loans for employment-creating projects 
(Category A) is increased from oi to 
Io per cent, while the ‘broadly com- 


mercial’ rate of interest on loans” fer 
modernization projects nyt providing 
additional employment ëss B) is 


increased from 12} to 13 per cent. 
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INTEREST ON UNPAID CAPITAL 
TRANSFER TAX 


For estate duty purposes, it was the prac- 
tice of the Board of Inland Revenue not 
to charge interest on unpaid duty for the 
period during which an account or a 
corrective affidavit was working in the 
Estate Duty Office. The Board wish it to 
be known that, while this practice will 
continue to apply for estate duty, it 
will not apply to interest on unpaid 
capital transfer tax. 

Those liable to render an account are 
reminded that, if they wish, they may 
pay the tax they estimate to be payable, 
thus stopping interest on the amount so 
paid from running from the date of pay- 
ment. The Finance Act 1975 also requires 
the Inland Revenue to pay interest on an 
overpayment of capital transfer tax, from 
the date when the overpayment was 
made, 

The earliest date from which interest 
on capital transfer tax can run is Septem- 
ber 13th, 1975, in respect of lifetime 
chargeable transfers whenever made, and 
October ist, 1975, in respect of capital 
transfer tax chargeable on death. 


SAVINGS BONDS 
CONVERSION OFFER 


The Treasury has announced that a 
conversion offer will be made to holders 
of 7 per cent British Savings Bonds 
(Third Conversion Issue) issued on 
August 15th, 1970, September rech, 1970 
and January ist, 1971. These bonds will 
mature on February rst, 1976 and are 
repayable on application at {102 per cent 
upon maturity. 

Holders of such bonds will be invited 
to exchange their holdings on February 
Ist, 1976 into ọ4 per cent British Savings 
Bonds (First Conversion Issue) which will 
be repayable on application at £103 per 
cent on maturity. Holders who decide 
not to accept the conversion offer should 
apply for repayment. No interest will 
be payable on the bonds after they 
mature. 

The list of acceptances of the conver- 
sion offer will be closed on October 31st. 


BEDS, BUCKS AND HERTS 
TAXATION CONFERENCE 


Success at their previous conference has 
encouraged the Beds, Bucks and Herts 
Society of Chartered Accountants to run 
another taxation conference at Fanhams 
Hall, Ware, from o am on Friday, 
October 24th, to after dinner on Saturday, 
October 25th. 

‘The speakers will be Mr B. W. 
Sutherland, ca, and Mr F. A. Bevis, 
MA, LLB, FCA,“4TIl. The conference will 
centre around a family company and will 
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consider the taxation and financial plan- 
ning necessary with reference to current 
taxation legislation. 

The cost will be £35 plus VAT for 
those prepared to share twin-bedded 
rooms, or {£45 plus VAT for single 
accommodation. Applications with remit- 
tances should be sent to the Secretary at 
Bedfordshire House, 16 King Street, 
Luton, Beds LUr 2DP. 


BCS ELECTS CIVIL SERVANT 
AS PRESIDENT 


Mr Cecil Marks has been elected Presi- 
dent of the British Computer Society, and 
is the first Civil Servant to become 
President since the inception of the BCS 
which he helped to found in 1957. He is 
currently an assistant secretary and head 
of Statistics 2 Division of the Civil 
Service Department. 

The new Deputy-President, Mr Gerry 
Fisher, is head of management services at 
Associated British Foods. He is also a 
member of the Scottish National Party, 
for which he contested the Bothwell 
constituency in February 1974. . 


INDIAN INSTITUTE’S 
NEW OFFICERS 


Mr P. M. Narielvala, of Calcutta, has 
been elected President of the Institute 
of Chartered Accountants of India for 
the year 1975-76. Mr B. R. Maheswari, 
of Delhi, is the new Vice-President. 

The Secretary of the Indian Institute is 
Mr P. S. Gopalakrishnan, PO Box 268, 
Indraprastha Marg, New Delhi 1. 
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COMPANY REGISTRATION 
OVERSEAS 


British-based companies wishing to ex- 
pand their operations abroad will be 
able to take advantage of improved 
facilities offered by company registration 
agents Hart & Co, who recently 
announced the establishment of sub- 
sidiary companies in Europe and in the 
USA. The American company, Hart 
International Consultants Inc, will func- 
tion in association with the United States 
Corporation Company Inc, of New 
York, one of the largest company regis- 
tration agents in the USA. 

Hart’s UK offices are at 22-24 Cowper 
Street, City Road, London EC2A 4AP 
(or1-253 4108). Mr Michael Claff, FCA, 
FCIS, is chairman of the company. 


COURSE ON TAX 
PLANNING IN 1975 


Coventry Chamber of Commerce is 
organizing a one-day course on ‘Tax 
planning in 1975’, to be held on Wednes- 
day, October 2gth, at the Welcombe 
Hotel, Stratford-upon-Avon. The speaker 
will be Mr Bruce Sutherland, rca, who 
will review the major changes in taxation 
over the last four years and consider the 
aspects of personal and company finances 
to which attention should now be given 
with a view to mitigating taxation. 

The fee of £30 plus VAT includes 
coffee, lunch and tea. Further details are 
available from Coventry Chamber of 
Commerce, St Nicholas Street, 
Coventry CV1 4FD. 








Women Prizewinners. First place and prizes in both parts of the June examinations of 
the Institute of Accounting Staff were won by women candidates. The Part 1 prizewinner 
was Mrs Terri Tarpey, of Clacton-on-Sea, and the prize-winning performance in Part 2 was 
by Mrs Edna Jolly from Chelmsford. Each received books to the value of £10, which were 
presented by Institute President, Mr Alan Nelson, FCCA, FTI, at a recent reception in London. 
Pictured, /eft to right: Mrs Terri Tarpey, Mr Nelson, Mrs Edna Jolly and Mr Brian Howe, Institute 


Secretary. 
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THE 
BRITISH ASSOCIATION 
OF ACCOUNTANTS AND 
AUDITORS LIMITED 


(Established 1923) 


Fellow (F.B.A.A.) and Associate (A.B.A.A.) 
members of the Association are entitled 
to describe themselves as “Registered 
Accountants’. 


The majority of members are engaged 
in Public Practice and the remainder in 
Commerce, Industry, Local Government, 
etc. 


The basic qualifications for membership 
are: 


Associates 

Must have passed the Association's 
examinations or their equivalent, and have 
had a minimum of five years’ approved 
accountancy experience. 


Licentiates 

Must be at least 25 years of age with 
a minimum of seven years approved 
accountancy experience. Elevation to 
Association is by examination only. 


Student registration is available to 
applicants with a suitable educational 
background. 


Examinations are held only in the United 
Kingdom in May and November. 


Copies of the Syllabus containing 
Objects and Qualifications for Membership 
and particulars and regulations regarding 
examinations, can be obtained from the 
Secretary. 


STAMFORD HOUSE 
LONDON W4 1TP 
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` VALUATION 


EXPLAINED. 


“BUT NOTBYTHIS 
ADVERTISEMENT. 





Even the most carefully 
managed balance sheets can take on 
unusual characteristics, if regular 
property valuations are not profes- 
sionally, authoritatively considered. 

The booklet we have prepared 
explains the advantages and ramifi- 
cations of valuation. 

Contact us for your copy now. 


Richard Ellis, 64 Cornhill, 
London EC3V 3PS. Tel: 01-283 3090 
Richard Ellis, Trafalgar House, 
75 Hope St., Glasgow G2 6Ad. 
Tel: 041-204 1931. = 
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Richard Ellis 


Chartered Suey Ors 
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WIESEN 
VALUGERS ...,:: 


orice 9 Golden Square, London WIR4BY 


Telephone 01-434 1718 (3 Lines) 





«Specialists in sesch 
STOCKTAKING, VALUATIONS..." 
and INVENTORIES ` 


for all trades and industries 
throughout the United Kingdom 
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‘Valuable accountancy A: one year old he was 
experienceplus | a bouncing baby 


At 18 months he was toddl- 
ing and a lovely, happy 
boy. 

But gradually, heartbreak- 
ingly, his muscles began 
to fail until at 15 years of 
age be caught a chill, his 
respiratory system failed 
and he could no longer 
breathe. 


abit of excitement? 


The Royal Army Pay Corps offers "1 RW 
recently qualified accountants (between : 
21 and 27) responsible management 1. D 
accounting work plus the travel and TE 
excitement that comes with Army life. 





The experience is invaluable, with 
opportunities to work with computers, 
and the starting salary of £2675 can 
rise to £3325 after just one year. 


If you like your accounting with a l __ „Please help the utterly helpless. Please telf your clients about us. 


bit of excitement thrown in, contact: 
M uscular ` 


Captain P. H. Glendinning, RAPC, 
Ministry of Defence, F9 (A), 

ystrophy Group 
_ of Great Britain 


_-J.ansdowne House, Berkeley Square, 
~ Londéa, WLX 6AA. 
Li 
Nattrass House, 35 Macaulay Road London SW4 OQP. 
Registered Charity: No. 705357. e 


THIS IS MUSCULAR 
DYSTROPHY. AS YET THERE 
iS NO CURE, AND WITHOUT 
CONTINUOUS RESEARCH 
THERE NEVER WILL BE, 
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~ tothe taxman? 


You run your own business or professional practice. 

Although sometimes it seems you're running the whole country’s 
business, what with the money you're handing over to the taxman. 

And to make matters worse, many company directors have not 
even been able to get the benefits of a pension fund. 

Now we'd like to offer you a choice of plans in which you can 
pay for your pension before your company pays the taxman. 

And the taxman 1s perfectly prepared to help you with your 
contributions to your pension plan with money he would otherwise 
demand. 

If you’re a director of a limited company, you'll probably want the 
Standard Life Stanplan A. 

If you're self employed, you'll be interested in the Standard Life 
Personal Pension Policy. 

Both offer tremendous tax savings and big advantages. 

Any contributions made by you and your company are tax free, 
within generous limits. 

All contributions invested by Standard Life suffer no tax on 
interest or capital gains. 

In other words vou re saving for your own personal use hundreds, 
possibly thousands of pounds which would ultimately have been lost in 
taxes. 

Don’t waste a minute or a pound more. 

Call up your insurance adviser or your local branch of Standard 
Life and find out more about our Personal Pension Policy for the Self 
Employed, or our Stanplan A. 

And next month start putting g “A 
something aside for old times’ sake. SVISS 





— 1975. 150 years of service. The largest British mutual hfe office. Head Office: 3 George Street, Edinburgh. 
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and Ireland under SSAP o ‘Stocks and 
work in progress’ (The Accountant, June 
12th). Compliance with SSAP 9, it has 
been confirmed, will ensure compliance 


malo with IAS 3 


At its recent meeting in London, the 
IASC approved the admission as associate 
members of accountancy bodies repre- 
senting Korea, Malaysia and Malta, 
bringing the total number of founder and 


associate members to 42. It also author- 


ized publication of the sixth in its series of 
exposure drafts, a ‘proposed standard on 
‘Accounting treatment for changing 
- prices’: business enterprises, according to 
the new proposal (E6) ‘should present 
information that represents a systematic 


response to specific price changes, to. 


changes in the EE level of prices, or 
both’. 

Copies of the new standard IAS 2 are 
available from the Publications Depart- 
ment, ‘Chartered Accountants’ Hall, 
Moorgate Place, London EC2R 6EW, 


price 45p. 


The People Behind 
the Decisions 


RECRUITMENT POSTERS introduced by 
The Institute of Cost and Management 
Accountants feature the slogan “The 
people behind the best business de- 
cisions’. Designed in cartoon style, the 
. posters illustrate the varied talents needed 
by aspiring cost and management ac- 
countants, using vivid colours and modern 
humour to draw attention to the message. 

T'wo posters — one directed at under- 
graduates and one at school-leavers — 
supplement the Institute’s already ex- 
tensive array of careers literature. The 
ICMA is confident that the new posters 
will help to brighten up careers rooms, 
as well as encouraging students to read 
the more detailed ICMA booklets. 

The posters are being distributed to 
universities, polytechnics, colleges and 
schools throughout the United Kingdom, 
and are available to careers advisers on 
request to the ICMA’s Education De- 
partment, 


WON 4AB (01-637 2311). 


Rare Accounting Text 
Fetches Record Price 


BeLcIum’s ROYAL LIBRARY recently paid 
the record price of Dfi oroo about 
£1,750 -when a copy of Nouvelle In- 
struction et Rémontration, by Jan Ympyn 
Christoffels, was offered by auction in 
Amsterdam. 

Formerly the property of an unnamed 
private collector, the book — published 
in 1543 ~is the earliest known work on 
double-entry book-keeping in the French 


63 Portland Place, London . 
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language. Only two other copies are 
known to exist, one in the British Museum 
and the other in the library of the 
University of California. 

Neither the English nor Scottish 
Institute libraries, both with notable 
collections of early works on accounting, 
have a copy of the French Ympyn; 
though the English Institute possesses a 
copy of the Dutch version of Ympyn’s 
text, as well as a photo-copy of the 
solitary English version, dating from 


-1547, of which the only known extant 


copy is the property of the Lenin Library 
in Moscow., 


AICPA Recognizes 


Distinguished Service 


Two Past-PRESIDENTS of the American 
Institute of Certified Public Accountants 
~ Mr Louis M. Kessler and Mr LeRoy 


Layton -this week received the Insti-_ 


tute’s coveted Gold Medal for dis- 
tinguished service to the profession, Mr 
Kessler was President of the American 
Institute in 1969-70 and Mr Layton in 
1972-73. 

Mr Kessler, senior partner of the 
Alexander Grant international practice, 
is a former liaison representative with the 
accounting profession in Latin America, 
and more recently has chaired the 


431 


AICPA’s special committee on its scope 


and structure - featured in The Accountant - 
. for September 26th, 1974. Mr Layton is 


a past-chairman of the Institute’s Account- 
ing Principles Board, and currently a 
member of the Commission on Auditors’ 
Responsibilities. 


Nigerian Secretary 
Visits English Institute 


Mr D K. AKINyYEMI, Ba(Econ), Secre- 
tary/Registrar of The Institute of Char- 
tered Accountants of Nigeria, spent last 
week in London at Moorgate Place, 
studying the working of The Institute of 
Chartered Accountants in England and 
Wales and of the secretariat. 

The visit had its origins in the assur- 
ance given by the immediate Past 
President, Mr K. J. Sharp, TD, MA, FCA, 
during his visit to West Africa in Novem- 
ber last year, that the English Institute 
would be glad to continue to make its 
experience available in aiding the develop- 
ment of the profession in other countries. 

The Nigerian Institute: recently cele- 
brated the tenth anniversary of its 
foundation and currently has a member- 
ship of about 1,000. It has a permanent 
secretariat of twelve staff and hopes 
shortly to acquire its own Gees 
building in Lagos, 





` ICMA President’s dinner. The President of The Institute of Cost and Management Account- 


ants, Mr Alex | G. Farquharson, CA, FCMA, gave a dinner on Thursday of last week at Merchant 
Taylors’ Hall, London. The guests included Sir Douglas Allen, GCB; Sir Denis Barnes, KCB; 
The Rt Hon. the Lord Barnetson; Mr Edgar R. Bowring, MC; Sir Arthur Cockfield; Messrs 
Basil E. S. Collins; J. G. Cuckney; The Rt Hon. the Lord Diamond, PC; Mr A. H. A. Dibbs; 
The Rt Hon. the Lord Hayter; Mr Alex Jarratt, CB ; Sir Arthur Knight; Sir Michael ME gege 


Sir Nicholas Morrison, KCB; Messrs Peter Parker, MVO; Denys Randolph; 


H. F. Rossetti, CB; Sir John Saunders, CBE, DSO, MC; Sir Robin Vanderfelt, KBE. 
Pictured above are the President (centre) and senior Vice-President, Mir Ronald Frank 
(right), receiving Mr Peter Parker, SIE Rockware Group Ltd. 
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Accountants words of its authors, ‘the bleakest pros- 
Fare Best pect for managers in 30 years’. 


Accountants have fared significantly 
better than many other executive classes 
during Britain’s continuing recession. In 
the third quarter of 1975, demand for 
executives in the accounting and financial 
grouping remained fairly steady at 75 
per cent of the corresponding 1974 
figure, compared with 55 per cent or less 
in other specializations. 

These are among the figures which 
emerge from a recent survey of British 
demand for executives in the third 
quarter of 1975, undertaken by Manage- 
ment Selection Ltd and showing, in the 


and when. ` 


possible’. 
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Despite a steady hard core of executive 
recruitment in such areas as export sales 
and overseas, MSL expects executive 
redundancy in Britain to rise during the 
coming months. For many companies, 
the question has become, not whether 
they will shed executives, but how many 


The accountants’ relative immunity 
from the worst effects of recession is 
shared by computer personnel — possibly 
reflecting, it is suggested, ‘an anxiety on 
the part of management to be given the 
bad news -as early and as accurately as 


October 16th, 1975 


Official Guide for 
Insolvency Practice 


THREE NEW PUBLICATIONS, providi 
authoritative guidance for practitioners 
on liquidations and receiverships, have 
recently been published by The Institute 
of Chartered Accountants in England 
and Wales. Prepared by the Institute’s 
Insolvency Services Sub-Committee, the 
three titles - ‘Members’ Voluntary 
Liquidation’, ‘Creditors’ Voluntary 
Liquidation’, and ‘Receivership’ — are 
intended to serve as convenient 
working documents to guide account- 
ants and their staffs in carrying out 








THIS IS MY LIFE 


f The Sound 
of Music 


by An Industrious Accountant 


+ 


OUR LOCAL accountants’ group used to hold annual dinners, 
dignified and enjoyable; but the new committee contained 
a thrustful younger group, and they insisted on a dance 
this year. It turned out a hilarious evening, revelry in 
uproarious full swing into the small hours- baut the 
reckoning came at the next committee meeting. 

Our treasurer was teeth-gnashing in his denunciations 
of the group’s shattered budget, so we formed an investi- 
gation team to diagnose the over-run. If accountants, of 
all people, transgress, then punishment must be swift. 

In fact, the group had organized carefully. Numbered 
tickets payable in advance or at door were issued and 
listed. It was a pity that a dark-eyed charmer told John 
at the door that her escort had already settled up with the 
treasurer, and somehow her unpaid party of four slipped 
through. He couldn’t possibly distrust such a smashing 
bird, John groaned later; he’d know her anywhere if he 
saw her again — but this bird never came back. 

The free sherry reception was well costed, but somehow 
a double-chinned haw-haw type in white tie told an 
unsuspecting young waiter that special guests could take 
their pick, and his end of the bar was guzzling brandy 
regardless and unnoticed, while our other guests sipped 
Spanish sherry. Besides, the reception: ran late because 
the-piftet of honour dallied, and the liquor consumption 
increased ‘pro-rata. 

. Our treasurer foamed at the mouth when we discussed 
the ‘wine-at-meal’ item on the bill. The group had stipu- 


` 


lated a choice of red or white, one glass, and refills for 
the top table only, but our chairman had suffered a rush 
of hospitable euphoria to the head when loyally toasting 
the Institute. Somehow his ill-phrased injunction to the 
diners to charge their glasses had been taken as an in- 
struction to the waiters to fill up.... | 

The item specified an incredible number of bottles, 
which next time well control, because there must have 
been a swindle somewhere. John said he saw the assistant 
head-waiter going home with a kitbag which rattled 
unmistakably, but he couldn’t take action for obvious 
reasons. 

Those blighters at the top table did themselves dashed 
well, fumed the treasurer, as he ticked the ‘cigars’ item. 
The deputy Mayor had kicked the drummer when the 
pianist refused to play The Isle of Capri, the last Paul 
Jones was an old-fashioned orgy and as for that uninhibited 
couple on the stairs. ... 

Pay the bill, we said hastily, and we’ll draw a veil over 
the details. It was the dance of the season. 


XY) 
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assignments in this field of practice. 

Each of the three documents is based 
on check lists, to which is attached a 
number of explanatory appendices. The 


_—.check lists provide for cross-referencing 


to the ales of working papers and 
correspondence relating to each of the 
procedures to be carried out. Two 
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duplicate sets of each check list are 
provided in a pocket inside the back 
cover of each work pack for the use of 
the practitioner; suggested forms of 
master working papers are also included. 

The three work packs are available, 
price £4 each (ie, {12 if all three titles are 
ordered) from Publications Department, 
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PO Box 433, Chartered Accountants’ 
Hall, Moorgate Place, London EC2R 
6EQ. They also form part of the docu- 
mentation for. the Institute’s ‘Liquida- 
tions and Receiverships’ course, the 
next presentation of which will be at 
Chartered Accountants’ Hall on March 
30th and 31st, 1976. 


bh, 





Insurance Levy Bill 


Policy-holders Pay the Price 


by KENNETH J. BURTON, FIA 


The Policyholders’ Protection Bill introduced by the Government into the 
House of Lords last April (The Accountant, May 1st and July 24th, 1975) 

is expected to complete its Committee Stage in the House of Commons this 
week. As it then emerges, it will almost certainly look very different from the 


‘THE MAIN OBJECT of the Policyholders’ Protection Bill is to 
institute a levy on the premium income of insurance 
companies generally, to enable a statutory Board to make 
payments to policy-holders of insurance companies which 
get into difficulties, or to subsidize those companies or other 
companies so as to avoid substantial loss to such policy- 
holders. An attempt by the Opposition to eliminate from 
the misleading name of the Board the description ‘policy- 
holders’ protection’ and to substitute ‘insurance levy’ was 
narrowly defeated in Committee in the House of Commons. 

One MP, referring to the proceedings in the Upper 
House, said that the Bill ‘had done a sort of striptease act. 
More and more of its unpleasant features have been 
removed, but what has been left exposed is by no means 
attractive. It has been stripped down to basic principles. 
Naked and unashamed, the principle is just as objectionable 
as when it was dressed up in unpleasant garments’. 

The House of Lords, in fact, left very little that could be 
done with the Bill in the lower House except some minor 
cosmetic surgery to remove a few of the remaining warts. 
Any mejor operation would almost certainly have been 
fatal to it. 


Lords amendments 
The Upper House amended the Bill so as to provide that at 
least three of the five members of the Board which is to 
administer its provisions shall be persons who are directors, 
chief executives or managers of authorized insurance 
companies; and at least one is to be a person qualified to 
represent the interests of the policy-holders of such 
companies. 

A power originally given by the Bill to the Secretary of 
State to vary, extend or restrict the duties of the Board by 
Order made by statutory instrument was removed. Further 


Bill as originally published. 


powers by similar means to extend the measure to members 
of Lloyd’s and to bring within its scope marine, aviation 
and transport insurance business and reinsurance business 
were also removed. 

The scope for the mounting of rescue operations in 
respect of a company not already in liquidation has been 
restricted by defining such a company by reference to 
objective criteria set out in the Bill. 

Provision has also been made to enable the Board to 
recover from intermediaries who have introduced business 
to a company in liquidation or for which a rescue operation 


has been undertaken, a specified part of any commission . 


or other remuneration which they have received from the 
company in the preceding two years. Any sums thus 
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recovered will serve to reduce the amount of the call which .- 


would otherwise be made on other insurance companies. 
The Government has sought in the House of Commons to 
modify the relevant provisions by exempting from account- 
ability individuals with exclusive agencies with the company 
concerned. It is difficult to see how such exemption can 
be justified, as such an intermediary is far more likely to 
have tendered bad advice to a large number of policy- 
holders than is one which, as a matter of ordinary business 
practice, places its business with any one of several 
companies. 

Debate in the House of Commons has revealed how many 
inconsistencies and anomalies are concealed within the 
Bill. It will come as a surprise to many policy-holders 
who are interested in pension schemes that a policy which 
was issued before January 1st, 1975 and provides for 
subsequent increase to be made in the benefits secrared by 


it without the issue of further policies escapes the levy on ` 


premium income in respect of such increases, whereas if 
additional policies have to be issued they are subject to the 
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levy. Such a fortuitous difference in treatment, dependent 
on the differing practices of different insurance companies, 


` is so blatantly unreasonable that one would have expected 
.the Government to have wished to have second thoughts 


about it. 

A further unnatural distinction is drawn in regard to 
industrial assurance busiriess between policies effected with 
collecting societies (ie, insurance companies as defined in 
the Insurance Companies Act 1974 which are friendly 
societies) and mutual companies (whose members, like 
those of a collecting society, in the last resort control its 
operations and share its profits). A collecting society falls 
outside the scope of the Bill altogether, because it does not 
require authorization under the 1974 Act. 

This distinction was justified by the Under-Secretary of 


` State for Trade on the. ground that such societies are 


supervised by the Chief Registrar of Friendly Societies, not 
by the Department of Trade; and that it would have been 
extremely difficult to draft the Bill in order to include 
friendly-socteties, which are not subject to the winding-up 
provisions of the Companies Act 1948. This was said 
despite the fact that another Under-Secretary of State for 
‘Trade had in the previous week said that ‘the main purpose 


of the Bill is to protect all policy-holders and not merely 


some of them’. Industrial assurance policy-holders generally 
come from a section of the community that is least likely 
to understand these niceties to which the EE 
apparently attaches so much importance. 


Anomalies 
Even in the apparently simpler field of general insurance, 
the Government has drawn a distinction between corporate 


‘bodies and individuals which will result in some curious 


‘situations. Although the premiums paid by policy-holders 


which are corporate bodies will be subject to ‘the levy, 
none of the ‘protection’ offered by the Bill, except in regard 
to compulsory insurance policies (ie, those issued in 
connection with a statutory obligation to insure, including 


third party, motor and employers’ liability insurance) will 


extend to them. Two shopkeepers occupying adjacent 
premises, one of which has and the other has not chosen 
to operate his business under the Companies Acts, will thus 
be differently treated-if they are unfortunate enough to have 
their premises burnt down, and their insurance company 
goes into liquidation before their claims are settled. 
Clause 24, which has nothing to do with the main object 


of- the Bill, enables the Secretary of State to disclose to an ` 


‘adviser’ — who may well be a person not subject to the 
same constraints as a Civil Servant — information obtained 
by statutory requisition or by search and entry of premises, 
which cannot otherwise be disclosed, under pain of fine 
or imprisonment, except in connection with Court pro- 
ceedings. Such information may, of course, relate to the 
affairs of individual policy-holders which have nothing 
whatever to do with the way in which an insurance com- 
pany has been conducted. It is astonishing that a Minister 
should seek such a power ~ although his doing so is perhaps 


‘not out of character with the rest of the Bill. 
~~. % The fundamental objection in principle to the Bill 


which was voiced by nearly every speaker in the Second 
Reading debates in both Houses of Parliament still remains. 
What the Government is seeking to ES is to apply the 
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money of the policy-holders of well-managed companies for 
the benefit of policy-holders of companies which have got 
into difficulties. Undoubtedly, in regard to companies 
which have got into difficulties in recent years, many 


policy-holders have been innocent victims; many others’ 


have been tempted by extravagant benefits or cut-rate 
premiums to take a risk. 


Government intervention 

The Government has encouraged members of both 
Houses of Parliament’ to assume that the powers of the 
Department of Trade cannot be adequately exercised until 
all the regulations have been made under the Insurance 
Companies Amendment Act 1973. Most of the outstanding 
regulations relate to periodical returns to be made to the 
Department, many of which are inevitably not examined 
by the Department in any detail for several months after 


their submission. Its powers of intervention in the affairs © 


of a company which is suspected of being in difficulties are 


dependent upon the provisions of the Act itself, and not on ` 


regulations. The identification of such companies will 
rarely depend on the returns and, in some of the recent 
cases, it was a matter for surprise that the Department 
did not intervene much sooner than,it appears to have done. 

The Secretary of State has reiterated that no conceivable 
system of supervision can guarantee that there will be no 


failures of insurance companies; he wishes, therefore, to. 
. have a ‘safety net’. Failure of a company may be due to bad 


management of the company, but at such a time as this it 
could be due even more to bad management of the nation’s 
finances. No amount of regulation by the Department of 
Trade will reduce this risk — in fact, greater interference, 
however well-intentioned, by the Department with its 
limited resources of skill and experience may well make 
matters worse. 


inadequate resources 
Even if the maximum levy were to be much larger - 


„and it would be a very simple legislative matter to increase 


it from 1 per cent — it might still not cope with the failure 
of one or two medium-sized companies, let alone any of the 
largest. Any significant increase in the levy would, of 
course, weaken the position of otherwise sound companies. 
Much criticism has been offered during the passage of the 
Bill of the changing and conflicting attitudes of the trade 
associations representing insurance companies. Rightly, it 
has been made clear that Parliament is not to be used as a 


rubber stamp in order to make mandatory a scheme 


devised by the trade associations. What seems to have 
happened, however, is that the trade associations have been 


_out-maneeuvred by the Department — and it is policy- 


holders who will pay the price. 

It is to be hoped that, with the enormous mass of 
Government business still to be completed in the present 
session, time will not be taken up with the remaining 
stages of this Bill, and that steps will be taken to give 
proper and detailed consideration to the whole question of 
the legislation affecting insurance companies. As a first 
measure, the much-criticized arrangements for their 
liquidation should be subject to public discussion, and 
not merely to private interchanges between the Department 
and the trade associations. 
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Accounting for 
Economic Turmoil 


Irish Institute's Annual Conference 


ECONOMIES OF SCALE were liable to be exhausted long before reaching the point at 
which technical economies were maximized, Mr Kenneth Sharp, Tp, MA, FCA, im- 
mediate Past-President of The Institute of Chartered Accountants in England and 
Wales, said earlier this month. Addressing the annual conference of The Institute 
of Chartered Accountants in Ireland, Mr Sharp confessed to a strong suspicion that 
much business growth, particularly of the take-over and amalgamation variety, had 


owed more to a desire for power than 
for profit. 

‘In view of the publicity which my new 
appointment [as head of the UK Govern- 
ment Accountancy service - The 
Accountant, August 14th] has received, 
I should make clear that these remarks 
are made entirely in my personal capacity’, 
he continued, ‘If they reflect the views 
of either my putative masters or my 
present partners, this is purely coinci- 
dental. My appointment was not known 
to me at the time I was invited to come 
here; you have therefore, by chance 
timing, provided me with an admirable 
forum to make a few valedictory ob- 
servations as a practising accountant.’ 

Mr Sharp’s paper, entitled ‘Small 
Business, Big Money’, dwelt on the 
smaller types of business, their importance 
and significance in the UK economy, and 
the accountancy practices which normally 
served and supported them. Size for its 
own sake was no more admirable in 
professional practices than in the rest of 
the business world, and the basic duty of 
the accountant in practice was to ensure 
that he could arrange the full provision of 
advisory services which his clients might 
require. 


Partners must specialize 


‘It is my belief that nowadays it is not 
practical for an accountancy firm to 
provide an adequate service to its 
clients without specialization. It is out- 
side the bounds of human ability for one 
person to cover the whole body of know- 
ledge required in a normal mixed practice. 
The partners must specialize, and the 
firm must be divided into specialist 
divisions. At the same time, each partner 
— and most of the senior staff - must have 
sufficient grasp of the general principles 
of each specialist division to be able to 
advise generally, and to know the point 
at which another partner or specialist 
should be called in. 

‘I do not believe it is possible in the 


present day for a firm to cover the full 
range of advice with less than five or six 
partners. A firm which is smaller than 
that should, in my opinion, restrict the 
classes of client for which it acts. 

“There will always be some matters 
which, owing to the complexity or the 
rarity of the subject in the context of the 
practice, can best be dealt with by 
consultancy arrangements of an appro- 
priate kind. Various forms of link in 
varying degrees of formality have been 
developed; my own preference is for 
local amalgamations, backed by national 
consultancy links. 

“The matter is, however, not one of 
principle so much as taste. What is 
important is that the services provided 
should match the requirements of the 
clients’. 

Mr Sharp concluded with a plea for 
accountants to make full use of the 
literature and other services 


courses, 
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provided by professional bodies as a 
means of keeping up to date. ‘On this 
point’ he said, ‘I am clearly speaking to 
the converted; it is sometimes difficult 
to speak to anyone else.’ 

Mr Andrew Whittaker, of the Irish 
Times, protested that he had been given 
‘quite a tall order’ in being called upon to 
discuss accounts from the viewpoint of 
investors, analysts and the general public. 
There was, he said, ‘great ignorance 
about what investors really are like and 
really want, and even more confusion 
about what the general public thinks 
about accounts’. 


The Irish aspect 


He thought that accountants should 
worry more about informing the public 
of how business operated and what its 
needs were; people needed to be con- 
vinced that business was something more 
than a game in which directors and share- 
holders were allowed to make giant 
fortunes at the expense of a gullible 
public. ‘While paying tribute to the 
profession’s considerable efforts and 
achievements in several areas, he strongly 
criticized the lack of attention to specifi- 
cally Irish problems. 

The Sandilands Report, for example, 
had been a British report; members of 
the ‘committee had not operated or re- 
ported either in Northern Ireland or in 
the Republic of Ireland. The movement 
towards international accounting stan- 
dards, admirable as it was, was based on 
a predominantly Anglo-American busi- 
ness structure. Company law, both in the 
Republic and in the North, was little 
more than an antiquated Victorian 
survival; and the weakness of the 
Republic’s criminal law against fraud 
threatened rapidly to establish Ireland 
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the Vice-President of the Irish Institute, Mr 
Donal Flynn, seemed to give Sir Wiliam Slimmings of the Scottish Institute (/eft) and 
Mr Kenneth Sharp (English Institute) plenty to think about. 
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- as the fraud haven of Europe. There had 

been several cases, Mr Whittaker al- 
leged, in which hundreds of thousands 
of pounds had been Jost, but in which 
prosecutions had not been brought and 
might even have been impossible. 

Accountants should be in the van of 
those prepared ‘to lobby and to harry 
government until it reforms our company 
law’. With the exception of the smallest 
businesses, published information should 
be made compulsory in such areas as 
‘turnover, wage bill and number of 
employees; capital employed, and the 
return on capital before tax and interest; 
profit after tax on shareholders’ funds; 
retained funds; and sales and profit 
figures for each of a company’s diverse 
activities. [Some of this information is 
already required of UK companies under 
the Companies Act 1967, which does not, 
of course, apply to the Irish Republic.] 

‘My point is not that firms should be 
put to all this trouble to satisfy cranks or 
journalists’, Mr Whittaker declared, ‘‘it 
_ as that this is the very stuff of business. 
“~ Without access to this information, the 

public has no alternative but to remain 
ignorant — and the first cousins of 
ignorance are envy and anger.’ 

He also drew comparisons with the 
USA, whose libel laws, he said, bore less 
hardly on reports of business activities. 
‘In Ireland, the public is working in a 
business silence that is not golden, but 
brazen.’ ; 


Worker participation 


From the trade union standpoint, Mr 
Brendan Harkin called for full-scale 
worker participation in a company’s 
affairs. Company law should be amended, 
he said, to put workers employed by a 
company in the position of major 
shareholders. 

Crime and vandalism in various forms 
he identified as symptomatic of the 
breakdown of a free-for-all, market-place- 
dominated society. It was noteworthy, 
he suggested, that the areas of violence 
in.the North closely coincided with the 
areas of highest unemployment and’ 
deprivation, and added: “There is an 
obvious danger that the increasing inci- 
dence of sectarian murder and intimida- 
tion may be linked with that of rising 
unemployment.’ 

Before, the trade union movement 
could play a part in changing society to a 
‘humane community, it must first change 
itself. The present multiplicity of unions 
with conflicting interests, in which the 
institution could take precedence over the 
interests of its members, was the conse- 
quence of a system which had ‘just 
growed’, Any government, he thought, 
would do well to put encouragement of 
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The conference was chaired by Mr A J. 
Spain, President of the Irish Institute. 
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the rationalization of the trade union 
movement high on its Det of priorities. 
A paper on “The relevance of accounts 
in a period of economic turmoil’ was 
presented by. Mr Michael Smurfit, 
deputy chairman and joint managing 
director of the Jefferson Smurfit group. 
His position, he suggested, was one of 
some embarrassment — ‘sandwiched be- 
tween two such eminent speakers as 
John Newland, who is a significant 
banker to our group and whom I dare not 
offend, and Andrew Whittaker who, as 
financial editor of the Irish Times, did 
not quite ever seem to understand what 


my group of companies was endeavouring 


to achieve I’ 

Political leaders, Mr Smurfit suggested, 
had for too long lacked the essence of 
good management and, if either the UK 
or the Irish Republic were subject to 
professional audit, there could be little 
doubt that the accounts would be heavily 
qualified, and moves made for the 
appointment of a receiver. The conference 
manifested the apparent reawakening 
by the accountancy profession of a quest 
for leadership, although- accountants had 
in the past consistently failed accurately 
to identify the business in which they 
were engaged. 


Fringe professions 


‘You have consequently lost business 
or market share’ he declared, ‘to a rag-bag 
of Johnny-come-latelys, encompassing 
all kinds of fringe professions and other 
dubious bodies. In the loss of the market 
which you serve, you have not only 
missed business opportunities, but — 
more importantly ~ have lost influence 
by way of the voice with which you speak 
to the community at large and, most 
particularly, government.’ | 

By analogy with the cinema industry, 
accountancy was still little advanced 
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beyond the silent picture area; too often 
one could read of a company finding 
itself in trouble a matter of weeks after 
publishing accounts which showed an 
excellent past year’s results. The relev- 
ance of accounts published long after the 
event was zero; the financial health of a 
company was a moving and living thing, 


and the profession should be devising ` 


ways and means of reflecting this. 
Publication of The Corporate Report 
[The Accountant, August 21st] showed an 
encouraging approach to fundamental 
issues of the profession’s responsibilities. 

There were still vital areas of business 
management in which the accountant’s 
attitude ‘and formal training seemed 
deficient, such as planning, forecasting 
and cash management. ‘Does the formal 
training of a chartered accountant fit 
him’, Mr Smurfit asked, ‘for the task of 
cash management which is so critical to a 
company’s survival? The source and 
application of. funds statement tucked 
away at the back of an annual report 
tends, in my view, to be structured 


-on rather too technical a base, and says 


nothing about available resources.’ 


Professional integrity 


He concluded his paper with a tribute to 
professional standards: ‘It may appear 
that I have said some hard things about 
you as a body of people, but I would like 
to say that I, and the world at large, have 
the greatest respect for the ethics and the 
professional standards of your Institute. 
In the economic turmoil in which we live, 
there is one standard that remains solid 
and firm — and that is your integrity.’ 
The fifth speaker, banker Mr J. B. 
Newland, reminded the conference that 


all methods of accounting were no more 


than the interpretation of trading results 
in figures: 

‘While financial analysis and projection 
are essential to any business, we must not 
allow ourselves to become so mesmerized 
by statistics that we lose sight of the 
broader picture. As a banker, I would not 
minimize the financial aspects, but any 
commercial enterprise needs extra in- 
gredients for success — good management, 
good products, flexibility and the imagi- 
nation to adjust to changing market 
conditions.’ 

In assessing a lending proposition, 
bankers now tended to attach as much 
significance to profitability as to asset 
backing. Mr Newland was critical of 
companies which sometimes presented 
their banks with ‘wildly optimistic’ cash 
flow projections, drawn up without con- 
sultation with their auditors; ‘I do feel, 
most strongly’ he said, ‘that auditors 
should be closely involved in the prepara- 
tion of these forecasts, especially in these 
inflationary times.’ 
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don’t leave anyone out. 
Handicapped children 


The Red Cross runsadventure holidays for handicapped children with the help of trained Junior members. 


Theold and frail 


We take special care of sick old people livingalone. A Red Cross volunteer becomesa friendand companion, also 
giving practical help. We ferry the old to and from hospital in Red Cross carsand ambulances, and take them on 
outings. We run day centres where they can get food and company, and homes where they can go fora short holiday 
orfor permanentcare. 


The disabled 


The Red Cross runs sheltered workshops where the disabled earn their own living; social clubs where they can meet 
and holiday homes. We also supply them with over 22,000 home aide, 


Accident cases 


The Red Cross provides firstaid posts for hundreds of public gatherings, from major race meetings to village fetes. 
Wealso'run training courses, open to the public, in firstaid and life-saving techniques. 


The chronically sick 


The Red Cross trains relativesin basic nursing care and offers onloanall kinds of homenursing equipment. Trained 
membersalso help in homenursing. 


Disaster victims 


Fora major disaster abroad, we send money immediately from Red Cross funds and we mayalso send relief teams. 
in this country, we helpin train crashes, floods, firesand explosions: emergency teamsaid in rescueand nursing 
volunteers help outin hospitals. 


Long-stay hospital patients 


Our hospital services keep up morale: mobile libraries, shops, telephone trolleys, picture librariesand beauty 
treatments for women. Our membersalso visit patients who don’thave any visitors. 


Refugees 


The Red Cross helps to supply shelter, food and medical care. 





Few people have a cleat idea of the range of our achievements. 

The Red Cross has even at times been criticised for being as diverse as it is. 

The truth of the matter is that we see out purpose as this: to help as many people who are 
suffering as we possibly can and to help them in as many ways as we can find. We wouldn’t be 
happy with anything less. 

Our members have only their spare time to give to the work and they give it free. 

To continue, we must have money. We rely on voluntary contributions to buy our equipment 
and run out services. 

It may be that you, too, would like to do what you can by leaving us alegacy or making a 
donation. Ifyou do, it will please you to know that it goes towards helping so many people. 

Like us, you may find it hard to see who you could leave out. 


The Red Cross 


Leave it to us. 





Recent changes in taxation improve the value to us of any legacy or donation. Your solicitor or financial adviser can 
explain the details. Or write to D. E. Barson F.c.1.s., The British Red Cross Society, 9 Grosvenor Crescent, London SWr 
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_ Now tax-free 
investment income 


for higher-rate ` 
taxpayers ` 


The 1975 Finance Act contains an impcrtant 
concession for every investor liable to higher rate tax. It 
allows investors in single premium life policies to 
withdraw 5% a year for 20 years free of all tax. i 

Tyndall have a range of investments ideal for this 

( purpose and offer a plan to handle the administration. 
The table shows the net return to various taxpayers 

on £10,000 invested in the Tyndall Plan compared with 

an investment yielding 7% after basic rate tax. 
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ca THER PG. EXPERTS 


01-398 0401 
or Farnborough (Kent) 54157 


















Tyndall Single 

Premium £500 £500 
Policy ‘ 

Investment 





yielding 7% 
after basic 
rate tax 


For a copy of our booklet write to the address below. 


Tyndall Tax-free Income Plan 


_ Tyndall Assurance Ltd., 18 Canynge Road, 
Bristol, BS99 7UA Telephone 0272 32241 









TRAINING DIVISION 
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by ERIC WOOD, MA, IPFA 


The Chartered Institute of Public Finance and Accountancy has made 
considerable progress since its change of name in 1973. In this article the 
Director of the Institute writes of the Institute’s achievements to date 
and how he sees the role of CIPFA in the period ahead. 


NEARLY TWO YEARS AGO The Institute of Municipal 
Treasurers and Accountants received its supplemental 
charter and became The Chartered Institute of Public 
Finance and Accountancy [The Accountant, December 
13th, 1973]. The charter did not merely bring up to date 
the name of the old-established IMTA; it specified a wider 
role for the new Institute. In so doing, it recognized that the 
former IMTA had already expanded well beyond its 
origins in local government; qualified members had moved 
into other parts of the public sector (and had often reached 
the very top financial posts) and a number of examination 
candidates were coming from the wider sphere. 

The need for a public service stream in the accountancy 
profession was recognized in the 1968—70 scheme for the 
integration of the profession. ‘The new profession was to be 
organized in three parts, covering the public sector, 
industry and commerce, and public practice. The scheme 
fell through, but the newly-designated Institute in effect 
provides the public service stream which was then 
proposed. It .provides a professional body of special 
relevance to the needs of accountants 
in all branches of the public service, 
a forum for the exchange of ideas 
and experience, and a vehicle for 
the promotion of high professional 
standards of financial management in 
public bodies of all kinds. 
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Success due to two factors 


The success which the Institute has 
achieved over the last two years is, I 
believe, fundamentally due to two 
factors. First, the change in the Insti- 
tute’s role enjoys the overwhelming 
support of the Institute’s own mem- 
bers, very many of whom have put a 
great deal of effort into bringing it 
about. This sort of support is of course 
vital. Success can only be achieved by 
the personal involvement in some 
way or other of the majority of our 
members. 

Secondly, the Institute’s new educa- 
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tion and training scheme has been widely recognized 
as ranking among the best professional schemes in the 
country. It is designed to produce accountants who are 
fitted to become top financial managers anywhere in the 
public sector. 

Many changes have been made in the Institute’s or- 
ganization. The Council of the Institute has been broadened 
and now includes members from the bus, coal, electricity, 
gas, rail and water industries, and from the health 
service, central and local government, new towns and 
universities. 

In addition to the normal services to its members pro- 
vided by a professional accountancy body, the Institute has 
always aimed to make a contribution to public administra- 
tion generally. The public sector is, of course, enormously 
large and complex, and CIPFA believes that the broad 
field of public finance can best be served by establishing 
specialist groups of members — termed ‘executives’ — to 
deal with particular parts of the Institute’s sphere of 
interest. Executives for health, local government, new 
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towns, public transport and water are now well established. 

A ‘similar group has just been created to guide and de- 
velop the Institute’s services for nationalized industries and 
other public corporations. It deals with professional 
matters of common concern to all public corporations — 
not with the policies of individual industries. Chaired by 
the Board Member for Finance of the National Coal 
Board, it includes board members or chief financial officers 
from all the major nationalized industries and similar 
bodies. 


Major policy issues 

‘The formation of these specialist groups enables the Council 
to concentrate on major policy issues, on matters of com- 
mon. concern across the public sector and on professional 
issues. To assist in its work, the Council has appointed 
panels for specific functions — accounting, auditing, data 
processing and education and training, to name a few. 

An interesting development is the new Management 
Processes Panel, set up to consider public sector manage- 
ment, with special attention to matters of concern to 
financial officers. Membership of this panel is drawn not 
only from all parts of the public sector but also from a wide 
range of professional disciplines. 

All these panels are lively bodies. The Audit Panel, for 
example, has recently marketed the first phase of a new- 
style audit training package, designed for training internal 
auditors employed in organizations of all kinds. It incor- 
porates tapes and slides and other modern approaches to 
tuition. This type of approach to training, which is 
economical as well as highly effective, can clearly be ex- 
tended to other specialist spheres. 

The Institute’s branches throughout the country have 
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) the CIPFA Loans Bureau in Vauxhall Bridge Road, London. The Burea 

had its roots in the 1960s when Council treasurers started to make local arrangements for 
mutual help whereby those with funds to invest lent to those needing to borrow. The Institute 
gradually took the jab under its wing and now the Bureau's dealings cover the whole of 
the public sector and it is established as a recognized part of the London money market. 
Individual deals range from thousands to multi-millions sterling and from over-night to five 
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been reorganized into six regions. They arrange activities 
for people in all public services. Many of their meetings are 
open to people who are not Institute members. In each 
region there are also specialist groups—audit groups, for 
example, or water industry groups. There is also in edch 
region a students’ society. The Institute for very many 
years has had an exceptionally strong students’ organization, 
in which qualified members as well as students have been 
active participants. 

Much work is being done in the education and training 
field. The new-style education and training scheme adopted 
by CIPFA incorporates a fresh approach to these vital 
matters. The professional qualification is now supported by 
an accounting technician qualification. Compared with the 
past, professional education is more directed to giving a 
broad grasp of concepts and principles, less towards a 
detailed knowledge of facts. There is a strong element in 
the syllabus concerned with public sector management and 
the management of large-scale organizations. The final 
examination is now a ‘test of professional competence’, 
including a project and case study. 


Essential versatility 


The qualified accountant will be a specialist in the public 
sector, but not in any particular part of it. A public finance 
accountant trained in the water industry could expect to be 
welcomed in British Railways, and similarly a railways- 
trained accountant could expect to be welcomed in the 
water industry. We see this essential versatility of the 
qualified accountant as supported by the accounting 
technician, who will be more of a specialist in particular 
kinds of jobs or particular kinds of organizations. 

The new scheme has aroused a great deal of 
interest among undergraduates. The 
professional syllabus is intellectually 
interesting, and there is no doubt 
that opportunities in the public sector 


KEE immense — at a time when the public 

A E sector covers half the economy of the 
country. 

The scheme has been widely adopted 
by public bodies of all kinds. We 
have been particularly pleased that 
the Exchequer and Audit Depart- 
ment, who audit the financial affairs 
of government departments, have 


training arrangements to the CIPFA 
qualification. There is a growing 
awareness throughout the Civil Service 
of the contribution which the ac- 
countant can make, and this is very 
much to be welcomed. We look 
forward to an increasing involvement 
with the Civil Service. 

The years ahead promise to be 
demanding. They will certainly be 
vital years in the development of 
the new Institute as the major 
accountancy body for the public 
sector. ; 
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Inflation Accounting and Stock 


by H. S. A. MACNAIR, FCA 


In his brief Guide to the Report of the Inflation Accounting Committee, 

Mir F. E. P. Sandilands, CBE, MA, identifies a holding gain (or loss) as the 
difference between the value of an asset at any point of time and the original 
cost incurred by the holder in acquiring it — whether the gain is realized or 
unrealized. The Committee have endorsed the interim measures adopted by the 
Chancellor in November 1974 to modify the timing of tax payable on holding 
gains in the form of stock and work in progress but have rejected a possible 


extension to debtors. 


In this article some aspects of the existing legislation on stock relief are 
examined, leading to first thoughts on the policy which business might adopt 
as regards tax provisions in accounts finalized before the next phase of stock 


THE NATURE of the arrangements for stock relief can be 
conveniently summarized by saying that a portion of the 
stock at the end of one period is treated as if it’ had material- 
ized in the next. An amount arrived at by an arithmetical 
formula is rolled forward so as to constitute a stock re- 
duction in the first period and a stock increase in the next. 
The underlying theory is that, if old price levels had 
applied, the inflationary increment would not have ap- 
peared in the closing stock. However, since this does 
materialize as debtors or cash in the next period, it is 
necessary to reflect the omission in the opening stock. 


Annual variations ` 

It seems likely that the formula for stock relief will be 
changed each year to some extent. Formula One is that 
' spelled out in section 18 and Schedule 3 of the Finance Act 
1975, while Formula Two is contained in Schedule zo of 
the Finance (No. 2) Act 1975. These expressions will be 
used in this article. 

Formula Three has been promised for the 1976 Finance 
Bill and for illustrative purposes may be assumed to be 
similar to Formula Two with the omission of the 5 per cent 
supplement and a 12-month extension of the income 
restriction. 

It is proposed to discuss the subject by means of examples 
constructed to show how the author thinks that the 
legislation is meant to apply. 

Example x 

Avon Ltd makes up accounts for calendar years. In 1973 it 

had an opening stock of {16,000 and a closing stock of 

£20,009 (profits £15,000), and in 1974' the stock was £24,000 

(profits £20,000), Formula One relief was denied because 

stock at the end of the 1973 accounting period was less than 

£25,003. 

Under Formula Two the base period spans 1973 and 1974. 
and there is a base period increase in stock values of £8,000. 
Relevant income for the base period is £35,000 of which 
10 per cent is £3,500 and this is set against the base period 
increase. 


relief takes definitive shape. 


The balance of {4,500 is the paragraph 6 (2) (a) (i) 
amount which attracts a 5 per cent supplement of £225. 
Avon. Ltd escapes tax now on £4,725 of the 1974 profits 
and, when Formula Three is applied, the opening stock 
for that period will be reduced by £4,500. If Avon Ltd is a 
simple, unassociated trading company with only trading 
income, the tax due for 1974 before stock relief will be 
£20,000 at 42 per cent. Hence the Formula Two tax 
saving is £4,725 at 42 per cent amounting to £1,984. 

On the liability method, a deferred tax provision of 
£4,500 at a rate between 42 per cent and 66% per cent is 
required and, if 52 per cent is selected, it will be necessary 
to provide £356 to make up the £2,340. The relief of 
£1,984 will reduce the tax payable on October ist,’ 1975, 
(January 1976 for an old-established company) but it is 
uncertain when and how the reversal of this relief will 
effectively take place. However, if growth in stock values 
does not amount to ro per cent of income, clawback of the 


relief will begin a year later, on the assumed Formula 
Three. 


Example 2 


Blyth Ltd had closing stock and work in progress at December 
1973 of £100,000 of which {10,000 ranked as stock but 
£90,000 took the form of services performed in the ordinary 
course of the consultancy business carried on by Blyth Ltd — 
the performance of which was wholly or partly completed at 
the end of 1973 and for which a charge was expected to be 
made subsequently, together with articles produced and 
materials used in the performance of such services. The 
comparative figures at the end of 1972 were {£6,000 and 
£60,000 and at the end of 1974 were £12,000 and £120,000. 
Profits for the two years were: 1973, £240,000 and 1974, 
£280,000. 


The Formula Two base period increase is £66,000 and 
the income restriction brings this down by £52,000 to 
£14,000. That is the paragraph 6 (2) (a) (i) amount and a 
5 per cent supplement of {700 is appropriate. 

The entitlement to supplement reflects partly the fact 
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that stock was under £25,000 and partly the fact that work 
in progress was excluded from Formula One. It seems that 
availability of this supplement is attributable to the 
initiative of the accountants in their representations on the 
Bill, for a Government amendment was approved in 
Standing Committee on July 2nd, 1975, and now appears 
as sub-paragraph 6 (2) (a) (iti). 


Example 3 


Clwyd Ltd has regularly made up accounts to June 30th, but 
makes up accounts for the fifteen months ended September 
30th, 1974, subsequently changing to March 31st from 
1975 onwards. The first of its accounting periods to end in 
the financial vear 1974 is the accounting period for the 12 
months from July 1st, 1973 and, in accordance with sections 
247 (3) and 527 (4) of the Taxes Act, a proportion of the 
results for the 15 months is taken, The next three months to 

_ September 30th, 1974, constitutes a separate accounting 
period as does the six months to March 31st, 1977. There are 
thus three accounting periods which end in the financial 
year 1974 but the second period ended at September 3oth is 
the first accounting period to end on the same day as a period 
of account. That is therefore the end of the base period for 
Formula T'wo purposes. 

The base period normally commences 24 months earlier 
but as October ist, 1972 is not the beginning of a period of 
account, the base period begins with the first day of the 
period of account then current, namely, July rst, 1972. The 
stock then amounted to {100,000 which was unchanged a 
year later but stood at £127,000 at September 30th, 1974. 

The base period increase of £27,000 is reduced by applying 
the fraction 24/27ths to yield £24,000. There was a trading 
loss of {£12,0co for the 12 months to June 30th, 1973, but a 
profit of £66,000 for the 15 months to September 1974 so that 
relevant income becomes £54,000 reduced by the same 
fraction to £48,000 with a 10 per cent restriction of £4,800. 


. The relief which emerges is {£19,200 ({24,0c0-[4,800). 
However, that is not the end of the matter. Paragraph o 
has effect where a company has two or more periods of 
account ending in the financial year 1974 and Clwyd Ltd 
has made up accounts for the six months ended March 
31st, 1975. 

The paragraph takes note of the extended base period 
running from the commencing date already determined as 
July xst, 1972 and ending at March 31st, 1975. The 
fraction here will be 24/33rds. If we assume stock of 
£166,000 at the end of March and profits of £28,500 for the 
six months ended then, the base period increase is scaled 
down to £48,000 and the relevant income is reduced from 
£82,500 to £60,000. Hence the relief for this additional 
period of account is £42,000 ({£48,000~— £6,000). 

The opening stock at October ist, 1974, will have been 
reduced by {£19,200 so that £22,800 relief will reduce the 
six months’ profit, leaving a balance of £5,700. 


Disentitlement to relief 


A company is not entitled to any stock relief under Formula 
One or Two if it has an accounting period ending in its base 
period or at the same time as its base period ends and that 
accounting period terminates then for a ‘terminal’ reason. 
Ceasing to be within the charge to corporation tax is such a 
reason, as is ceasing to be resident in the UK. 
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A ‘terminal’ cessation of an accounting period occurs also 
if the reason is that the company ceases to trade or to be, 
in respect of the trade concerned or of all the trades which 
it carries on, within the charge to corporation tax. 


Example 4 


Dyfed Ltd made up accounts for the calendar year 1972 and 
followed with an 18-month period to June 30th, 1974, when 
it reverted to annual accounts. For Formula One purposes 
its ‘1973 accounting period’ was the accounting period from 
January to December 1973 but it also had a ‘1973 reference 
period’ extending for the 18-month period of account to 
June 30th, 1974. The company had an accounting period of 
six months ended at June 30th, 1974, which is the last day of 
its base period for the purposes of Formula Two. 


‘Acorn’ formula 


This is a case within paragraph 8 (3) of Schedule ro in the 
second Act, since the base period ends on the same day 
as the reference period, and the rule is that the Formula 
Two relief is reduced by the amount of the Formula One 
relief. Assuming stock of £60,000 at January Ist, 1973, and 
of £120,000 at June 30th, 1974, with income of £90,000 
for the eighteen months, the apparent increase in stock 
value of {£60,000 is scaled down to £40,000 for Formula 
One purposes in accordance with the ‘ACORN’ fraction 
(Finance Act 1975, Sch. 3, para. 2 (1)) which substitutes the 
duration of the ‘1973 accounting period’ with a maximum 
of 12 months for the number of months in the ‘1973 
reference period’. 


The ‘ACORN’ formula (= (C—O)) also operates in the 


simpler form = to reduce the trading income from {£90,000 


N 
to £60,000. Hence a restriction of £6,000 (one-tenth) is ap- 
plied to produce Formula ‘One relief of £34,000. 

The beginning of the Formula Two base period is 
January 1st, 1972, which is the commencement of the 
accounting period current at June 30th, 1972 — the date 
24 months before the end of the base period, namely, 
June 30th, 1974. 

In view of the 30-month duration of the Formula Two 
base period, its base period increase is scaled down to 
24/30ths. Curiously enough, this period stretches back 
earlier than the ‘1973 reference period’ used for Formula 
One, in fact to January rst, 1972. 

It is assumed that stock then amounted to £24,000 and 
that relevant income in 1972 amounted to £50,000. Hence 
we have a base period increase of £96,000 scaled down to 
£76,800 and reduced by relevant income of £11,200 (one- 
tenth of £50,000 and £90,000 scaled down 24/30ths) to 
£65,600 and finally brought down to £31,600 through 
subtraction of the £34,000 Formula One relief. 

The Inflation Accounting Committee recommended 
‘Cmnd 6225, paragraph 664) the interim adoption of a system 
of deferral and clawback as a practical measure to provide 
relief for the tax payable on stock appreciation; a possible 
formula was published in Appendix 3 to the report. 

The Sandilands formula deserves consideration because 
a company making up accounts before the 1976 Budget will 
not know whether to treat the provision for tax deferred by 
relief as an element of current taxation due nine months 
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later (or at January 1st, 1977) or as future deferred taxation. 
If a clawback would result from the Sandilands formula, it 
might be wise to recognize the possibility. 


Example 5 


Frank Ltd makes up accounts for calendar years and had the 
following results (with assumed CSO index figures, base 100 


at January Ist, 1961): 
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Relevant Closing CSO 
income stock index ; 
1972 T .. 144,000 72,000 165:8 p 
1973 M .. 180,000 108,000 178-6 i 
1974 = ,, 216,000 162,000 1090 
1975 dea .. 252,000 243,000 308-6 
The stock relief for 1973 is £18,000 and for 1974 is £50,400 


(cumulative). 


Using Formula Three, the 1975 relief would be £106,200. 
The 1975 opening stock volume Or is given by 


162,000 
1990 


and Q2 is 2431009 
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, that is, 814 and 787 showing a decline 


of 27. These figures are inserted in the Sandilands Ap- 
pendix 3 Formula: 


(12—11) x Q2— LIZOP) XR to give 


QI 


(308-6— 199-0) X 787-6 X 50,400 simplified to / 


14 
-003317 X 50,400 becoming 
— 1,672 to yield £84,583. 


In this instance, this falls short of the result extrapolated 
by Formula Three and may indicate the direction in which a 
curb on mere stockpiling relief might be made effective. 
Clearly it would be unwise to assume that Formula Three 
will be written into the 1976 Finance Bill, although stock 
relief granted by Formula Two could continue to be re- 
garded as deferred. 








Filing Computer Data 


WITH THE INCREASING use of computers, ranging in size from small office machines 
up to the large mainframe-based data processing systems used by nationalized in- 
dustries and multi-national companies, the problem of storing computer media is 
growing. Nor is it any longer confined to the computer room. The increasing power of 
business computers designed to be used in the office itself on the one hand, and the use 


of terminal systems on the other, means 
that provision has to be made in the 
general office for the storage of informa- 
tion other than in the conventional form 
of hard copy. 

There is now a wide range of units 
designed to house computer printout, and 
even to convert filing cupboards to house 
databinders. Where problems still arise 
is in the housing of floppy discs, 
magnetic tape cassettes and other media 
associated with both office computers 
and terminal equipment. 

Earlier this year one company, Data 
Efficiency, produced a stand to hold 40 
plastic floppy disc files. Two stands fit 
into a standard filing cabinet drawer. 
To date, nobody seems to have come up 
with a better idea. The alternative is to 
use suspension filing pockets, either in a 
drawer cabinet or as part of a lateral filing 
system. 


Magnetic tape cassettes 


Magnetic tape cassettes present another 
problem. Judging from the recent Busi- 
ness Efficiency Exhibition, nobody has 
so far designed a shallow drawer cabinet 





specifically to accommodate these cas- 
settes, although they are commonly in use 
for word processing and dictation, as well 
as some models in the terminal and office 
computer field. 

Many of the office storage units, such 
as the Shannon range which are designed 
for mixed filing, can be fitted with a 
shallow pullout shelf unit. This in turn 
is fitted with adjustable dividers. The 
unit is described as being microfilm 
storage, but is equally suitable for mag- 
netic cassetted tape. In many a small- to 
medium-sized office one such unit will 
store as many cassettes as are likely to be 
needed. 

For desk-top storage of cassetted tape, 
the racks sold in music shops for home 
storage of music cassettes are probably 
as good as anything. A magnetic tape 
is fairly well protected inside a cassette 
and it is only a question of storing them 
in a neat and orderly manner. Standard 
computer magnetic tape on the reel 
needs more protection, but is seldom 
used outside the computer, room itself. 
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Paper tape is, however, still used on a 
number of devices. This presents less of 
a storage problem because, for most 
applications, it can be considered as a 
disposable medium. There ts no point 
in keeping miles of paper tape once the 
information has been read into a more 
permanent store. 

COM (computer output microfilm) can 
present some problems. Most of this 
output is now in the form of fiche and 
for most applications the most satis- 
factory way to store the fiches is in ‘book’? 
type binders. These have a number of 
pockets on each page so arranged that the 
title is visible. 

This method of storing fiche has now 
largely supplanted the earlier idea of 
adapting a card index cabinet to house 
the fiche. The binders can be housed in 
desk-top racks,'and only 20X20 page 
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One solution to the storage of floppy discs 
from Data Efficiency. 





High density storage racks for DP installa- 
tions from the Shannon Datastor division. 


binders are needed to house something 
like a million documents recorded on 
fiche, at the normal density of 208 pages 
per COM fiche. 

' Since it is not difficult to find room 
for a rack to take 20 binders on a desk 
top, the million documents within arm’s 
reach claimed by microfilm advertising 
is NO exaggeration. 


Computer Service 
Industry Expands 


ACCORDING to Trade and Industry, 
statistics collected for the computer 
service industry for the four-year period 
1971 to 1974 show that the pattern of 
work performed has been remarkably 
stable over that period, with the exception 
of the move from local time hire to the 
use of remote terminals. 

Overall growth in total billings for the 
three-year period from the end of 1971 
to the end of 1974 was 85 per cent. This 
compares with an increase in the whole- 
sale price index for non-food products of 
43 per cent over the same period, thus 
indicating a real growth in volume of 
some 40 per cent. 

This figure is confirmed by the Com- 
puting Services Association who say that 
the number of staff employed in the 
industry over the three years was 32 per 
cent. Increased computing power and 
more efficient techniques would account 
for the balance, which, according to 
Computing Services Association, makes 
an estimated 40 per cent increase in real 
volume a reasonably conservative esti- 
mate. 

Computing Services Association, 109 
Kingsway, London WC2. 
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New Bureau Service 


COMPUTERLINE BUREAU SERVICES have 
opened a Berkshire/Buckinghamshire 
centre at Taplow, near Maidenhead, 
based on an ICL 1903A, with additional 
links to the main 19g06A computer 
facilities at Weybridge. 

This centre will provide a time hire 
and bureau applications service for local 
users and those further afield. Time rates 
are from {20 an hour. This would appear 
to support the claim that the service is 
extremely competitive, although, as many 
readers are aware, there is more to cost 
effectiveress in the use of bureau services 
than time rates alone. 

The hardware available includes all 
the usual peripheral and ancillary equip- 
ment and compilers are available to enable 
program development using COBOL, 
PLAN, FORTRAN, ALGOL or 
ALGOL 68. The facilities of the main 
bureau at Weybridge are available for 
back-up services. 

Computerline Bureau Services, The 
Plessey Co, Station Road, Addlestone, 
Weybridge, Surrey. 


Training Improves 
Throughput 
‘AFTER training of data preparation staff, 


an independent assessment carried out on 
live work within the data preparation 


department at the Bank of Scotland | 


showed an overall increase in speed of 
more than ro per cent and a reduction in 
errors of 24 per cent. Operators were 
already of a high standard, a number of 
them achieving production speeds of 
between. 15,000 and 16,000 key depres- 
sions an hour. 

The courses were carried out on site 
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NCR Century 300 at the NCR 
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by Keyboard Training, who made these 
claims. Staff trained included 17 full-time 
staff on day shift and 16 part-timers who 
work the ‘twilight’ from 6 pm to ro pm. 

Keyboard ‘Training Ltd, Tileman 
House, 131 Upper Richmond Road, 
London SW15 2TR. 


Inexpensive Modem 


A 300 bps modem for use over two-wire 
and four-wire private lines for less than 
£160 is being offered by IAL Data 
Communications. Called the [AL300 EP, 
it is a full-duplex frequency shift keyed 
unit for point-to-point and multi-point 
network operation, designed for stand- 
alone unattended operation. A rack- 
mounted version is also available. 

IAL Data Communications, Aerario 
House, Hayes Road, Southall, Middlesex 
UB2 sNU. 


NCR Bureau Enhanced 


THE INSTALLATION of an NCR Century 
300 computer, the most powerful in the 
Century range, has given NCR’s London 
computer bureau greater capacity and 
more processing power for new business. 
It is initially emulating the three NCR 315 
computers which are being gradually 
phased out. Although at present handling 
batch processing, the new computer has 
the capacity for on-line facilities. 
Equipment is also available for reading 


cassettes from NCR’s business equip- 


ment, including financial terminals, ac- 
counting machines and point-of-sale 
terminals. Overall NCR processes work 
for more than 1,000 customers in 
the UK. 

NCR, 206 Marylebone Road, London 
NW: 6LY. 





London computer bureau. 
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REVISED- RATES AND INFORMATION 


A minimum charge is made for each advertisement 
which covers up to fiva lines (approximately twenty- 
five words), Additional lines (approximately five 
‘words) are charged pro rata. 


SEMI-DISPLAYED advertisements are charged pêr 
single column cm to the nearest 5 mm (1 in.=2-5 cm 
approximately}. - 


CONCESSIONAL RATES per insertion are also 
quoted. These are given for advertisements to appear 
in three or more consecutive issues. They cannot be 
applied retrospectively or for advertisements which 
are to appear at fortnightly or. longer intervals. 


The concessional rates are based on THREE IN- 
SERTIONS FOR THE PRICE OF TWO at the normal 
rates. 


CLOSING TIMES 


-‘Linage/Semi- displayed: ` 
10.30 a.m. on Monday of the week of publication. 


Fully-displayed: 
10.30 a.m. on Monday of the week of publication. 


if proofs are required or if blocks have to be especi- 
ally made for fully- or semi-displayed advertisements 
copy must reach us by 10.30 a.m. on Thursday of the 
week. preceding publication. i 


Complete plates will be accepted. up to 4.30 p.m. 
on Monday of the week of publication. 


Alterations or cancellations will be accepted up to. 


10.30 a.m. on Monday of the week of publication. 


These times are subject to alteration when bank 
holidays or any other reason make it necessary to go 
to press earlier. Notice of any such alteration will be 
. given in the classified columns. í 


Con- 
Linage Basic ` Cessional 
ALL HEADINGS except 
Situations Wanted 
Minimum covering 5 lines £3-15 £2-10 
per line (5 words) in addition 63p 42p 


SITUATIONS WANTED - 

(including Articles Required) ‘ 
Minimum covering 5 lines £270- £1-80 
per line (5 words) in addition 54p _ 36p 


SEMI-DISPLAYED 
All headings: 
per single-column cm £4-20 £2:80 


‘FULLY-DISPLAYED 

All headings: ; 
per single-column cm £4-80 £3-20 

(minimum single column), 

(1 inch=2:5 cm approx.) 


Box numbers if required — Add the charge for one 
line at the relevant rate for each insertion. Box 
numbers are not transferable and cannot be repeated 
at a later date. 


PAYMENT l , 
Except where special arrangements exist ALL 


ADVERTISEMENTS which are charged according to 


the number of lines they occupy MUST BE PREPAID. 


All advertisements intended for this supple- 
ment and REPLIES to BOX NUMBERS should 
be sent to the Classified Advertisement 
Department, Gee-& Co (Publishers) Ltd, 
151 Strand, London WC2R 1JJ. Telephone 
01-836 0832. 
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TAXATION ` =~ GENERAL 
PERSONAL TAX-BANKING ` £3,000+ ARTICLES/TRANSFERS to £3,000 


West End. Our clients, an established world-wide bank, seek assistant tax officer As the leading private introductory service, we welcome inquiries from parents, 
(male or female) under 30, Excellent fringe benefits including mortgage assistance. principals, school-leavers, undergraduates, parents and transfers. 


Flexible hou rs. 


BANKING - BERKS - 3%, MORTGAGE - AN INTERNATIONAL FIRM to £4,500 


Well-known merchant bank who have relocated their tax department on an attrac- Between us our staff have worked in London, Canada, Europe, South Africa with 
tive village greean..Semi-senior personal taxman — £3,500 -+ Mortgage. NU pias ae Waterhouse, Whinney Murray, the Foreign Office 


NEWLY QUALS/FINALISTS to £4,750 ei FINALISTS- FAILED | V £3,500 


Because Mr Pembroke was a tax partner he can advise on the library training and 























research\facilities of international firms and companies recruiting. Finalists £3,500 The fast few weeks have shown that whereas every advertiser is ready to con- 
N.Q. for Personal Tax to £4,750. London, Bristol, Leicester, Liverpool, Manchester, , gratulate the man who passed, only at Pembroke & Pembroke is immediate service 
LIVE RP CH CH L STR E ET £3 750 available to the several first-class candidates who came unstuck last summer, 
9 v ‘ p € 
leede firm opposite main-line Paton seek male or female personal tax semi, ‘TR U ST ACC OH LI NTS £3,000- £5, 000 
| - , Openings ~ Bank, Li 1S , Piccadilly, Waterloo Bridge, Guildford, East- 
PERSONAL/TRY COMPANY to £4,500 tourne, Portsmouth, Weybridge, Cambridge, Letchworth, Sheffield, 0 
“ City, T fth ini ional fi tho h t segregated their tax depart- : t 
3 ene offer erscial SE the immadite chance of company Work. A U DIT MANAGE R : . to £6,000 
e A ` Vogel important tan formal E e eng 


West End. To work 50% on personal, 50% company. Some company experience p ; 
needed but candidates who have worked predominantly on personal will be accepte ~ RE CE IVE RS H i Pp £3 000- £5: 000 
i $ 


mable. ATLL preferred, : 
£ 4 400 (1} Opportunity for finalist without brilliant exam record to join an international _ 
; ; 


PE RS O NAL TAX firm, Ability to take decisions is essential, (2) Prestige City firm seek man with at 


Holborn. Medium-sized firm seek competent assistant to take over portfolio of ` least 1 year’s practical experience minimum, £4,500-+ bonus. 


150 cases, Chance of company. - i 
; e = BIRMINGHAM - 
TAX MA NAG E R l £5,500 R A salary of between HAM SE Ae a GE 


Waterloo Bridge. Small/medium but expanding firm urgently require A.T.LE or ost-qualification experience to advise d 
unqualified with good knowledge of company and personal. Wee auditing eebe ise a national firm on the development of its 


PERSONAL.TAX MANAGER £5,500 BIRMINGHAM "o £3,500 


Medium-sized West End firm offer personal tax senior the, opportunity to run a 
small department with minimum interference and supervision, 


TAX ACCOUNTANT ` £5,500 
WW., London. Major industrial company seek tax specialist of managemenc calibre. LEICESTER amn N EWLY QU ALS £3,500 


` ACA. or À.T.Li preferred. : : , 
. Despite the unemployment figures the demand for accountants in Leicester seems 


TAX M ANAGER ` £6,500 unsociable, Openings for newly-qualified finalists In audit, tax and general practice. 


i but good-class firm, Ce | London. Abili handi d al e Ke i 
oe ee ie Kee ee Verde Cé SECH GE een LE AM | N GTO N dë M A N AG E R £4,000 


Our Midlands office have vacancies for newly qualifieds with international Gras and ` 
' an established medium firm offering complete range of experience. 


formal qualification. ` f Multi-branch firm seek C.A. with good ificati i 
: AY post-qualification experience, Excellent 
ASST. TAX CONSULTANT £6,000- prospects. ES 
End, E di 4ialising in th isi f taxati d financial : 
EE NOTTINGHAM ` £3,300 


Major international firm who have recently opened an office in Nottingham seek a 
£7,500 ‘ newly qualified or good P.E.2 finalist, 


TAX MANAGER 


Medium/large City firm with separate company tax department seek manager with 


several years’ specialist experience. Excellent career prospects. EXETE R £3 3 
TAX PLAN = MAN C H ESTER £4,000--£6000 “ Multi-branch Devon firm seek newly qualified or A.C.A, with Zeen : 


_ International firm seek 2 C:A.s with not less than 2 years‘ post-qualification expori- ` qualification experience wishing to make a career within the firm. 
t 


ence for planning and consultancy. Must be of partnership calibre and under 28, A i 
TAX- HOME COUNTIES TONBRIDGE - PARTNER £5,000 -- 


: London firm recently decentralised seek young A.C.A, with good post-qualification 
GUILDFORD d SE SC e 7 experience with a view to partnership. i : l 
REIGATE j Company/personal National firm £4,500 ~ 
CROYDON: Personal SE EH firm S äre P ARTN E H SS I. O.W. £5,500 ae Car 
S GE oe ar personal London Sih £4,000 y Minimum salary of £5,500 +Car plus an early partnership in a well-known firm is 
HERTFORD ` Company/personal, Multi-branch firm £4000 - available to an A.C.A. with really good all-round experience of general practice, As 
BROMLEY - Persona! tax, London firm - £3,750 client relations are a basic requirement, candidates must be prepared to reside in 
_ LUTON Persona! tax, Londén five ra j the island, ; , 
KETTERING Persona} tax, National firm i ; P 
MAIDSTONE Personal tax, National frm / Ss HOTEL ACCOUNTANT - SEYCHELLES 
TAX — BIRMINGHAM £3 500 International Hotel chain seek single man, 23+-, to work under Financial Controller. 
i 9 Excellent salary with free food and accommodation. l \ 


Despite the recession in the West Midlands there are several openings for newly 


lified ialize į al tax. P į tax assistants for City ` : j : b 
Centre and Wolverhampecn, "7 TEMPORARY ACCOUNTANTS 
£80-£1 25 p.w. A.C.A.s, finalists, specialists in incomplete records, immediately available, All vetzed 


S TAX TEM PS by Mark Pembroke, F.C.A., or Oliver West, A.C.A. 
PEMBROKE  - 16 Cheapside, London EC2 01.236 0011 
Ar PEMBROKE, `" 19 corporation st, Birmingham 4 021-236 5513 
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The Moment of Truth. 


We've met. We think we’ve both 
got something to offer each other 
What now? 

A practical and concerned 
interest in your future. The opportunity 
to gain broad. based experience in all 
facets of amodern and busy practice. 

The chance to demonstrate 
your capabilities. Toprove that those 
tirst impressions were right and that 
your potential can be developed. 

If you're qualified, or about to, 
you know you can'tignore us. 

Phone lan Macpherson and ` 
arrange to see him or write to him at 
Price Waterhouse & Co.. | 
3 Frederick's Place, Old Jewry, 

London EC2R 8DB. 01-605 6044. 







D 



















* 


United Kingdom 


Birmingham: ACS Hordern, 021-236 5011/Bristol: BA Baldwin, 0272-293701/Cardiff: PJ Bywarth, 0222-21723 
Glasgow: AG Campbell, 041-332 9204/Leeds: K Rawcliffe, 0532-448741 i 
Leicester: RG Wilkes, 0533-51981, Liverpool: JA Teare, 051-236 7862, Manchester: CR Godwin, 061-228 6541 
Newcastle: PW Jowett, 0632-28493/Nottingham:NH Deakin, 0602-49321/Southampton: MR Gordon, 0703-21956/26231 
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Regent Street, London W1. 


PERSONAL TAX 


PERSONAL TAX 

We are now in our tenth year of advising 
and helping tax staff. Therefore, if you 
are contemplating a change of job in the 
field of taxation it is in your own interest 
to contact TOPCARE. We will ensure 
that you make a change for the better 
and introduce you to clients who have 
exactly the right position for you. We 
have more vacancies on our register than 
ever before for those with experience of 
Personal Taxation who are seeking a 
progressive post with a good starting 
ate So CALL, RING OR WRITE - 


TAX SENIOR, WC circa £5,500 
Due to expansion, our clients have a 
vacancy for a further experienced 
Personal Tax Senior. Several of their 
clients are in the theatrical world. 


TAX MANAGER, WC2 £6,500-£7,000 
A well-experienced qualified Taxation 
Manager is sought by small/medium- 
sized firm with rapidly expanding Tax 
Department. Definite partnership pros- 
pects. 


TAX ASSISTANT, W1 £4,000 
This is a small/medium-sized firm who 
are secking a person with wide ex- 
perience of Personal Taxation. Good 
prospects. 


TAX ASSISTANT, EC4 . circa 24,500 
Substantial City firm. Predominantly 
Personal Tax but a little Company Tax 
also if required. 


TAX ASSISTANT, REDHILL 
£3,000-£3,500 
Our clients have a small Tax Depart- 
ment and they require someone with 
several years’ experience in the field of 
Personal Taxation. f 4 


TAX SENIOR, HUDDERSFIELD 

circa £3,000 
International firm requires a reliable 
Personal Tax Senior who, in addition 
to having good experience, has the ability 
to supervise, 


TAX SENIOR, HAYWARDS HEATH 

£3,000-£4,000 
This post would ideally suit someone 
with one or two years’ post Inland 
Revenue . experience. Knowledge of 
Trust work would be useful. 









Our register continues to bulge with vacancies for all levels of tax and audit 
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‘COMPANY TAX 


- INTERNATIONAL TAX 


circa £10,500-+-car 
Our clients are a large Bank in the West 
End who require a Tax Manager with 
extensive experience of International 
Taxation. In addition to an attractive 
salary, the successful candidate will 
receive substantial fringe benefits. 
TAX PARTNER-DESIGNATE 

£6,000-£7,500 

A qualified A.C.A. who has been 
specialising in taxation is sought by 
medium-sized Central London firm. 
TAX MANAGER, EC2 circa £6,000 
A well-experienced Company Tax Man- 
ager is sought by medium-sized City 
firm. Preferably qualified but good 
experience is of prime importance. 


» NEWLY QUALIFIED, EC2 


circa £4,000 
Large International firm offer excellent 
training end career prospects to newly 
qualified Accountants who are keen to 
specialise in taxation. 
TAX MANAGER, WC2 £5,000-£5,500 
Small firm need a first-class Tax Man- 
ager to deal with both Company and 
Personal Taxation. 
TAX SENIOR, EC4 circa £5,500 
Substantial firm offer an interesting post 
to a reliable Tax Senior with good 
Company Tax knowledge. 
TAX SENIOR, W1 circa £5,000 
Someone with good previous Company 
Tax experience is sought by medium- 
sized firm. Not necessarily qualified but 
must have at least two years’ previous 
experience. ; 


TRUST STAFF 


TRUST ASSISTANT, W1 
£3,500-£4,000 
This.post would be very suitable for a 
lady/gentleman who has been dealing 
with Trust Book-keeping and is now 
seeking advancement. 
TRUST SENIOR ċirca £4,500 
Our clients are seeking a person who 
has been dealing with Trust Accounting 
for several years, This is a substantial 
firm where there are good prospects for 
advancement. 
TRUST MANAGER, WC2 . 
i circa £5,000 
Substantial Trust Department, Wide 
variety of interesting Trust cases. 


PROVINCIAL VACANCIES 


staff. There are now more opportunities than ever in most Cities and Towns. 
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AUDIT 


AUDIT SUPERVISOR, WI 

£4,500-£5,000 
To work directly with Partner of 
medium-sized firm. Preferably A.C.A./ 
A.C.C.A. with at least two years’ post- 
qualification experience. 


ASSISTANT AUDIT MANAGER, EC4 

circa £5,250 
A young qualified Accountant is sought 
by substantial City firm. Good Auditing 
experience essential. 


SENIOR, W1 circa £4,500 
Small firm of C:A.s require good Senior 
to deal with all accounting functions of 
Wien companies. Not necessarily qual- 
ified. 


AUDIT MANAGER, Wi 
£5,000-£6,000 
Well-experienced Audit Manager, quali- 
fied or unqualified, is required by a 
medium-sized West End firm. 


SENIOR, EC2 circa £5,000 
Medium/large firm offer an interesting 
and progressive post to a young qualified 
accountant, Very good future prospects. 


AUDIT MANAGER, KING’S LYNN 

l £4,000-£4,500 
Small medium-sized firm. Excellent 
opportunity for someone with good all- 


round auditing and taxation experience. 


SENIORS, RICHMOND, SURREY 

£3,500-£4,500 
Two good Audit Seniors are required 
by this substantial firm. Preferably 
qualified. 


SENIOR, THAME, OXFORD 
£3,000 -+ 
Four-partner firm. Not necessarily 
qualified. However, there are definite 
partnership prospects for young A.C.A. 


P.A. TO PARTNER, BRENTWOOD 

£4,000-£4,500 
Young A.C.A./A.C.C.A. for small firm 
to assist partner. Good future prospects 
are assured. 


P.A. TO PARTNER, CHICHESTER 
circa £4,500 
Preferably A.C.A./A.C.C.A. with good 
post-qualified experience. Very good 
opportunity for ambitious person. 
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Ifyou would like a lot of information 
about our practice, | 
"+ + ourideasonclientservice .- - 0000. 
and how working with Us would be good for us both...: - 
Write to me, Jeremy Spurling. with details of your age... 
.- qualifications and experience, and if you look like the 
-v> kind of person we need | will send you our current 
a l brochure. `’ 


- "Coopers & Lybrand, 
. Abacus House, ` 
utter Lane, ` 

London EC2V 8AH "`" 
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international experience is- playing an 
important, part 
. successful accountant’s career profile. 
‘And the time to travel and get this 
experience is when. you are young and 
' recently qualified, 


place 


= 





profil 


There's a Jot more to be gained — 
responsibility and involvement are im- 
portant rewards, and you will not lose’ 
seniority when you return to the U.K. 
There is also the chance to learn an 
- extra language, and to witness the 


world’ s development for yourself. 


in the 
Opportunities 


Canada, Africa and Europe. 


exist , in Australia, . 


For further details, write to - 





SES 34 Farri 


. D.F. Pratten, Deloitte & Co., ngdon Street, London EC4P 4DL. 
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OVERSEAS 


SOUTH AFRICA 


Senier Audit 
Johannesburg presents an ideal professional atmos- 
phere in which to extend one’s experience for a 
contract of two or.three years. South Africa has many 
advantages to offer including better housing and 
more living space, We can help you to get to a firm 
of chartered accountants of repute. Paid passages, 
settling-in grant, termination bonus. Ref, Li 


c. £7,000~-£9.000 ` 
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ISSUED BY PERMANENT PLACEMENT DIVISION 


ACCOUNTANCY TASK FORCE LTD 
15 NEW BRIDGE STREET, LONDON EC4V GHN — Near Blackfriars Station 


ep ` SERVING PUBLIC PRACTICE, INDUSTRY AND COMMERCE AS SPECIALISTS IN ACCOUNTAN 
Së ka H a SELECTION OF VACANCIES FROM OUR REGISTER IS SHOWN BELOW l en 
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JOBS UP TO £3,500 PER ANNUM 
Location Job Title Salary Job Ref. 
Budget Planning £3,500 8708 
Credit Control 
Payroll 
Cashier 
Clerk 
Asst. Accountant 
Accounts Asst. 
Office Manager 
Book-keeper 


£3,200 , 8705 
£3.500' 8698 
£2,500 8697 
£2,700 8695 
£3,000 8693 


Hounslow 
El4 








+ Partnership 
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CY RECRUITMENT W 


LONDON 

Assistant Audit Manager £5.000+- 
For a medium-sized firm of accountants and previous 
supervisory or managerial experience is preferable. 


Ref. 1996 
CAMBRIDGESHIRE 
c. £3,500 plus car 
A firm of accountants in Cambridgeshire secks a 
qualified accountant. The post is in very nice sur- 
roundings and involves dealing with quite a lot of 
farmers accounts, incomplete records together with a 
full range of general practitioners work including 


CANADA EC2 Clerk £3,000 8690 taxation, Assistance with removal ex ara~ 

k , ‘ : penses. Compara 
Ee ene LONDON e, ` Ee 

z England at the end of October. This will be a good Acconntant ZG, £4,000. ‘ RICHMOND Accountants . To £4,850 


oppertunity to arrange direct interviews.‘ Young 
chartered accountants are preferred and the positions 
can be of a temporary or permanent nature. Ref. 949 
HONG KONG 

Accountants : £6,500--£7,500 
For a firm of accountants in Hong Kong. Young 
C.AJA.C,A.s are required with good professional 
experience, \ f ; Ref, LIG 
SIERRA LEONE 


This is for a new company, a subsidiary of a large 
organization, situated in Park Royal. The company 
is already operating but urgently requires an account- 
ant not necessarily qualified. Costing experience is 


‘necessary together with the ability. to deal with 


monthly management accounts, annual accounts, 
cash flow, and budgets A mature type of person is 
required and there is a stalf already existing. In all 
probability this company will grow rapidly so this 


2o. 


A firm of accountants in Richmond seeks qualified 
or WE seniors, ef. 1991 
LONDON 


Newly Qualified , £4,200 
A very well known medium sized firm of accountants 
requires newly qualified applicants who will be con- 
sidered in the range £4,000-£4,200. They are also 
ready to consider part 2 finalists. Ref. 1990 
NORFOLK Partnership Negotiable Salary 
A small firm of accountants in a nice part of Norfolk 


: Senior Accountant £6,000-+- represents a good opportunity. Ref. 8703 requires a qualified man, who will have prospects of a 
This post is with a mining company and the duties uture. partnership. ust have good al-roun 
include the supervision of office procedures, prepara- ; D U B L l C pP R ACTI C practitioner's experience including tax. He should 


` tion of monthly accounts, cost and budgetary control 


and annual budgets. Ref. 930 


LIVERPOOL 
Qualified Accountants Negotiable Salaries 


also be easy at meeting people and able to become 
active in local sporting and other organisation 


EA 











i g activities, Ref. 1989 

A leading firm of chartered accountants seeks young S 

d chartered accountants who would get first-class T AXAT d O Ni 

E J N D U ST RV AN D experience jn audit, investigation and insolvency 

work. Salaries will be according to qualification and MIDLANDS 
COMMERCE St Ref. 2003 ` Group Tax Manager. c £10,000+car 

i i SOUTH COAST i The salary for this particular postis entirely dependent e 
S LONDON BASED Manager £5,500 (plus car) on the calibre of the successful applicant. The post is > 


Internal Audit £4,750- 


A large oil company requires an internal audit man . 


whe may unqualified at a salary of around 
£4,200 + or qualified at £4,750 +, The jub will involve 


the shecking and supervision of systems throughout - 


the U.K. and will involve constant travel. with week- 
ends át home. Obviously it will suit a single man or 
someone who is completely mobile. All expenses, 
of course, will be paid, and it is anticipated that this 
particular job specification wil! last for 12-14 months 
and it would then be hoped that the successful appli- 


This is a first-class post in idytlic surroundings and 


the right man will enjoy the benefits of an early , 


partnership, The practice includes professional’ 
practices, farmers and companies, partnerships and 
sole traders engaged in a variety of local businesses. 
The candidates should have first-class experience in 
general practice work including auditing, the pre- 
paration of accounts from incomplete records and 
personal and business taxation plus some experience 
of office management and administration. There are 


with a targe industrial organisation and involves 
dealing with the group’s taxation affairs including 
overseas ramifications. Although applicants who have 
already held-senior posts in taxation in industry or 
commerce are preferred, other applicants will be 
considered provided they have had extensive overall 
taxation experience especially involving. overseas 
taxation although this will not be the major content of 
the job. Ref. 3558 
Taxation Specialist £10,000-£15.060 
This 1s an exceptional opportunity for a man of the 


eleven staff in the office at the present time. j 1 puon: : A 
cant would take up a line management accounting Ref. 2002 right calibre with high level experience of all forms ` 
job. Ref. 8719 BEDFORD ae: of taxation for individuals and companies. The job 

‘LONDON A.C.AJA,.CC.A, , To £4,500 is with a private bank with a financial and taxation G 
* Bock+keeper/Accountant e, £4,000 This post invoives the management of a section with advisory service section and the successful applicant : 








An advertising agency with very pleasant offices in 


four assistants preparing accounts Tor some 300 clients. 


will have to deal with matters of a complex nature. 


Kensington and with a turnover of about £} million Unqualified applicants will be considered. Ref. 2001 Ref. 3511 
requires an experienced person to be Ee for GLASGOW eege Negotiable Sal 
the accounting function. The system is manual and Manager £4,350+ PDAS S SEORSA Saar 


would suit someone with a complete knowledge of 


To manage the audits of a portfolio_of public com- 


A four-partner firm of chartered accountants within 


S i anies and the associated tax work. ef. 2001 easy reach of Chancery Lane station requires a male 
E sag managemen EE LON DON ES or female taxation assistant aged say 20-30 to work on 
EDENBRIDGE, KENT i Senior Audit : £4,500 personal tax. A good salary wilt be paid in accordance 
Computer Control Clerk ` £2,500--£3.500 Applicants are required with one or two years’ post- with the successful applicant’s experience. Ref. 3575 
Salary for this post will depend entim iy on the qualification experience involving modern audit LONDON E G l f 
experience of the successful applicant. The job will Tee tee Pef 2095 Ce chartered accountants re pods Sang 
involve checking the input to the computer and PORTSMC i ' a ho wish talise i AVES Young 
supervising corrections, There will be also end of Senior Audit £3,500 accountants who wish to specialise in tax. Applicants 


month control reports, reporting on differences and 
the preferred age is up to about 30. Male or female 


A recently qualified young man is required. Ref. 2000 
LONDON 
Training Officer 


wili be considered from those who have not specialised 
previously as well as from those who have some 
specialist experience. Salaries will be tailored accord- 


, : : £5,500 
. applicants will be considered. Ref, 8716 - ` : à : ; ; H 
° A qualified accountant is required A.C.A.JA.C.C.A. ing to qualifications and experience, Ref. 3574 
HOUNSLOW, MIDDX ; Se? 26-35. He will be engaged on multitudinous LONDON : $ 
Accountant A e £4.000 duties appertaining to training work and preferably Tax Manager £6,000+- 
A qualified man is required for a services company in 


Hounslow to assist the financial director. A newly 
qualified man is preferred. . Ref. 8715 


NEAR WATERLOO STATION, LONDON 


and there is no computer. There are good prospects 
in che post which could result in managerial status in 
due course, Young energetic applicants are invited 
to apply. Ref. 8714 


should have experience in this particular field. 
However, those who feel they have the necessary 
personality and inclination to work in a large training 
department may also apply if they have a least three 


This post is with a large firm of accountants who 


- require a specialist on computer audits.’He will be 


concerned with the development and implementation 
of computer audit techniques and systems. Ref, 1998 


A large firm of chartered accountants now seeks a tax 


H 


manager for its company tax department. He will be . 


expected to supervise the department and should bea - 


qualified accountant with some years” experience of 


Accountant c. £4,500 years’ qualified experience. on major audits and large professional firm in the tax department. Good 
, This post is with a small engineering company with investigations, Ref. 1999 career prospects. 7 Ref. 3576 

a high proportion of export work. Applicants need LONDON ; ' LONDON WI 

no: necessarily be qualified. The system is manual Computer Audit - c. £6,500 Taxation Assistant c. £2,500 


This is a good opportunity in a small firm of 
accountants for someone in their mid-20s. They will 
have to deal with Schedule D queries amongst 
other duties. Ref, 3560 


roo After 7.30 p.m. or week-ends ring Easthourne 764128 (reverse eharges 


Las 
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_ BEST FOR PERMANENT OR TEMPORARY ACCOUNTANCY: POSTS - H 
TEMPORARY ASSIGNMENTS: 01-353 8291 PERMANENT PLACEMENT DIVISION: 01-353 6308 
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THE ACCOUNTANT, October 16th 


f ILPAR the accountancy 


recruitment problem solvers. 


FINANCIAL ACCOUNTS MANAGER £5,500-1- benefits 


A £30 million Company with world-wide interests in fast growth ` 


leisure related businesses wishes to recruit a financial accounts 
manager for its West London offices. The successful applicant will 
be responsible for the management of divisional cash flow, the 
placing and control of foreign currency options and year end 
statutory accounts. The person appointed will have had previous 
exposure to computer-based systems and will have held staff 
supervision positions. It is unlikely that anyone with less than four 
years’ industrial experience would be suitable. Ref, 1272 


ACCOUNTING EXECUTIVE 


The management services division of a £70 million turnover group 
involved in the food industry wishes to recruit an accounting 
executive for its West London offices. The successful candidate will 
preferably be under 30, part qualified and with previous commer- 

cial experience. Ref. 1282 


oe 


` Canada — South Africa 


c. £4,000-+ profit sharing 


Permanent Department contact either Nicholas Jenkins (Home: Pavilion (078886) 3138 reverse charge) or Peter Lowson A.C.A, (Home:’ 01-852 5151 reverse charge) 
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ILP Accountancy Recruitment Limited 
4 New Bridge Street, London EC4V 6AA 


A Change of Scenery 
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: TAXATION, October 18th, 1975 


ILPAR Problem of the week 
a a a 











PARTNERSHIP PROSPECTS to £5,000 


We are.acting for a number of firms who wish to recruit recently 
qualified accountants who are capable of being admitted to part- 
nership within a relatively short period of time. We currently have 
vacancies in London, Cambridgeshire, Norfolk, Sussex, Richmond 
and Norwich. Ref. PHL 





Ki 


TAXATION to £10,000 


We have many tax vacancies too numerous to list, in and out of 
London, in the profession, commerce and industry. If you wish to 
specialize in the ever-growing area of taxation contact us now to 
discuss the prospects. Ref. PHL 


D 


TEMPORARY DEPARTMENT 


We supply temporary accounts staff at all levels throughout the 
U.K. to the profession, commerce and industry. If you want to 
benefit from working for the fastest growing agency in London, 
contact Alastair Primrose now. ) 











01-353 0042 
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£5,500-£7,500 


, If you have been thinking of working abroad, then you probably need 
‘= ` detailed information to answer such questions as: | 


A I ` Two-year contract or Permanent Immigration? | 


‘ 
e ee 
= 


and Employment opportunities? 


We are currently acting for a number. of clients offering first-class training, 
good prospects and very attractive salaries. : | | 


` ` Both countries offer excellent opportunities in the short or long term. 


Cost of Living and earnings potential? 
Technical Experience and Prospects available?. 


D 


Contact Trevor Atkinson, A.C.A., for our detailed booklets on either 


location. , 


Douglas Llambias. 
Associates Ltd. ` 


410 STRAND, LONDON.WC2R ONS, 
TELEPHONE: 01-836 4086 and 





TELEPHONE: 031-225 7744 
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3 COATES PLACE, EDINBURGH, EH3 7AA. 
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GREATER LONDON | 


PARTNERSHIP W1 


Overburdened young partnership seeks an ambitious A.C.A. able to handle a wide 
variety of work and accept a very high level of responsibility with view to partner- 
ship in the short-term, SALARY STRICTLY NEG. FROM £4,500, 


PARTNER’S ASSISTANT CITY £4,000- 


Bright ‘Commercially Orientated’ finalist/newly qualified will be well rewarded in 
planned career and financial prospects by partner of thriving fast-moving practice. 


SEMI-SENIORS, W1 £3,000 + 


A high degree of training and involvement in large audits ete., is offered by our clients, 
a medium-sized firm of CAS who due to expansión of work seek two men urgently. 
Paid study leave given. d ~ 


P.E. If FINALISTS - FAILED £3,500 


NEVER MIND — Advice and immediate introductions to firms offering paid study 


Jeave are available from any of our offices. . 


AUDIT SENIORS. - . os 
SLOUGH/CHESHAM ` £4,000 Neg. 


A vacancy at both locations within a medium-sized, well-established focal firm 


provides an ideal opportunity for either a newly qualified orasenior experienced, 
unqualified accountant. 


- PROFESSION -CROYDON AREA 


Our new Croydon Office has many vacancies for Senjors, Part Qualifieds, Inter. and 
Articled Clerks at competitive salaries. Our local service can save you the long trek 
to work in London with no let-up in our usual efficiency and prompts action. 


‘QUALIFIED BY EXPERIENCE! | , 
£3,200-£4,500 a.a.e. 


Vacancies exist now in several small and medium firms for experienced men as 
managers and partners’ assistants in Baker Street, Moorgate, Piccadilly and Holborn. 


t 


AUDIT MANAGER, Wi ` 


The next step for an ambitious audit supervisor with large audit experience to join 
well-known medium practice. ' g g 


TAXATION 


Over 90 per cent of all public practice tax vacancies are registered with us, thus 
ensuring immediate interviews backed by our expert advice; ever conscious of our 
responsibility as the leading private career advisory service. e 


ve 


D 
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FIRMS IMMEDIATELY ` ` | i 


immediate interviews can be arranged with all the. ‘Top 50° without undue formality 
backed by our expert advice. Most of our clients are willing to engage failed finalists 
with study leave due to the high failure rate of the last exam, 
BROCHURES ON ALL LEADING FIRMS AVAILABLE, 


£5,000 Neg. 


ACCESS TO ALL THE INTERNATIONAL ` 


accountancy The biggest and best P 
personnel 


Nationwide Service 
for all Accountants 


THE PROVINCES 


AUDIT SENIOR-LIVERPOOL c. £3,750 


This large City centre practice can offer a wide range of audit and tax work plus 
excellent future prospects, 


NEWLY QUALIFIED ACCOUNTANT 
S. MANCHESTER . £3,500+- 


This leading international company can offer excellant prospects and experience of 
working with an up-to-date industrial accounting team, to 2 newly qualified ac- 
countant. . i 


REGIONAL TRAINING OFFICER 
£5,000-£6,000 , MIDLANDS 


A major accountancy practice is seeking a C.A. with at leas: 3 or 4 years’ post- 
qualification experience to act as Midland Regional Training Officer. Applicants 
should have firse-class experience, preferably with one of the ‘Top 50° firms and 
be capable of implementing training systems for both junior and senior staff. Generous 


expenses will be paid to cover the certain amount of travelling necessary wichin the - 


Midlands. 


NEWLY QUALIFIED ` ` COVENTRY 


One of Coventry’s more substantial firms is seeking a young, newly-qualified A.C.A. 
or finalist for their expanding audit ceam.. This. practice offers.the right person 
excellent prospects and realistic starting salary. d 


FINANCIAL ACCOUNTANT 
TO £4000 ` SHEFFIELD 


Medium-sized light engineering company require a young, qualified man to contro} . 


the financial accounting function. Excellent long-term prospects’ within - future 
planned expansion. i 


AUDIT STAFF c. £4,000- 


Expanding local practice need qualified assistant with general practice experience. - 
Future partnership prospects for man of high calibre, Unqualified ASSISTANT also 
required with incomplete records/smal] audit experience. Salary £3,000 neg, 


A.C.A. OPPORTUNITY 


ability co liaise effectively with clients. An ideal opportunity for someone with. 
‘small office’ experience to make a career move. 


TAXATION AUDIT 
£3,000-£4,000 


If you are looking for a firm of accountants which offers a wide range of work plus a 
comprehensive salary and good prospects then our clients have just che job for you 
with involvement in large or small audit and specializatiqn in tax work. The position 
offers the sort of experience which is invaluable to an ambitious man. ` Fe 


P.A. TO PARTNERS, £2,500+ GWENT ` 


Small practice seeks a Personal’ Assistant to help the partners on supervision of a, 


wide variety of work including audit, taxation and client interviewing. 


NEWLY QUALIFIED £3,400+ BRISTOL . 


international practice requires newly qualified Senior, preferably with experience of : 


large audit to specialise in corporation tax. 


CARLISLE - ` 


LEICESTER . 


Small City practice seek a recently qualified young A.C.A. to join their lively pro- ` 
fessional office. Experience of auditing and book-keeping is required with the ‘ 


NORTHAMPTON ` 


a A 





14 Temple Street, BIRMINGHAM.021-643 6201 

49 King Street, MANCHESTER. 061-834 9733 ` | | 

9 East Parade, LEEDS.0532 38384 Sé Së 

1West Street, LEICESTER. 0533 24182 a | 
27 Windsor Place, CARDIFF. 0222-371446 _ 


H 
KÉ, inn 4, 


_ 63 Moorgate, LONDON EC2. 01-628 8525 
14 Great Castle St. Oxford Circus W1. 01-580 8035 
64George Street, CROYDON. 01-686 4686 
_ 7 Mackenzie Street, SLOUGH. Slough 35939 - 
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GABRIEL DUFFY ` më 


(CONSULTANCY) 01-937 9521 
ACCOUNTANCY 

AUDIT SUPERVISOR, WEST END c.» £5,000 

Immediate responsibility for ambitious young CA. qualified about 2 years. 

NEWLY QUALIFIED A.C.A./A.C.C.A, c. £4,000 

Muse be experienced in audit of Bee companies. West End firm. 

AUDITING/STAFF TRAININ to £6,000 

Mix of top quality auditing and E administration in West End. 

P.A., TO PARTNER- WEST END ~ £5,500 

Experience and panoni as important as qualifications. 

MANAGER, HOLBORN £6,000 


Full career prospects in See firm. Similar opening Liverpool Street. 
SENIOR, WEST END £4,009 
Experience paramount, for this medium-size friendly firm. 

PE FINALIST £3,750 
Expanding West End firm will consider a Finalist resitting July 1976. We can at 
present obtain positions for Finalists, irrespective of exam record, in firms of all 
sizes, ve international, Resitting/Sitcing December or July. 


LLOYD'S AUDIT £AAE 
Bae nel high salary offered to specialist. Man keen to specialise also. l 
COMPUTER AUDITING, INTERNATIONAL FIRM from £4,000 
A.C.A.s to specialiso. £6,500+ offered to man presently specialising. 

P.A. TO PARTNER OXFORD 
£5,000 AAE. Dynamic growing firm near Oxford. 

GENERAL PRACTICE OXFORD 
Same firm need GP Senior/Supervisor, £3,250-£5,000, 

AUDIT ` READING 
sondon firm shortly opening new office. 

SENIOR NORFOLK 
Shortt au a fet with Tax; full prospects for qualified man. 

VACANCIE PROVINCES 


So many we could never itemise... openings, for example, in: Bedford, Norchamp- 
ton, Isle of Wight, Bristol, Brighton, Portsmouth, Birmingham, Manchester, Liverpool, 
Leeds, Norwich, Slough, ‘Ilford. Please i inquire as regards your own area if nat listed 
ere 

SHORT-TERM PARIS 
Time negotiable from 3 months. French speaker with commercial experience. 
Newly qualifieds don’t forget we recruit for che overseas offices of all the major 
firms of accountants. Inquiries treated promptly. 


Telephone or write for full particulars. After office hours ring 01-722 4551. 





GDC - KENSINGTON . 01-937 9521 


PERSONAL TAX 


' PARTNERSHIP 
(Age 25-30) 


West End £6,000/£8,000 


Our clients are a leading firm situated in the West 
End, who specialise in providing persona! tax 
planning and financial services for substantial 
clients, particularly those with land and Estates. 
Continuing expansion of this part of the practice 
has produced an exceptional career opportunity 
for a young Chartered Accountant to join a ycuth- 
ful, progressive partnership. 

Aged 25 to 30, applicants should possess a sound 
knowledge of personal taxation and should have 
some experience of complicated personal tax 
planning. Salaried partnership can be expected in 
the near future with even greater benefits in the 
medium term. 

Applications to J. Grant, Managing Director, who 
is advising on this appointment. 


London & Provincial 


S J Accountancy Appointments 


Accountancy Employment Specialists, Executive Appointment Consultants, 
Ashley House, 96 Hatton Garden, London ECIN 8NN 





Tax Planning 


to £6,000 p.a. 
LONDON & MANCHESTER 


Our client, a leading international 
practice, has one of the most well 
respected tax practices in the U.K. 
Continuing growth has created a need 
for a qualified accountant aged up to 28 
with 2/3 years’ corporate tax 
experience. He will work for two 
managers, supervise staff and be 
responsible for the taxation affairs of 
large private and public companies. The 
work is largely orientated towards tax 
planning though naturally involves all 
aspects of corporate tax and also 
provides the opportunity for a small 
amount of personal taxation. 

For further information. contact Trevor 
Atkinson, A.C.A., or Stuart Ramsay, 
C.A., quoting reference 1384. 


Douglas Llambias 


d Associates Ltd. 


t 410 STRAND, LONDON WC2R ONS, 
TELEPHONE: 01-836 4086. AND ‘ 
3 COATES PLACE, EDINBURGH EH 3 7AA. 
TELEPHONE: 031-225 7744, 


WE ARE AN OLD-ESTABLISHED 
FIRM OF CHARTERED 
ACCOUNTANTS SITUATED IN 
THE CITY OF LONDON CLOSE 
TO THE BANK AND CANNON 
STREET STATIONS 


We have vacancies for Chartered 
Accountants and Institute Finalists who 
will have the benefits of: 

A good commencing salary with regular 
reviews. Free Life and Personal 
Accident Cover. Pension Scheme. 

In addition there are opportunities for 
service overseas. 


Write to: 


‘The Staff Partner 


Moore, Stephens & Co 
Bucklersbury House 


' Bucklersbury 


LONDON EC4P 4BN 
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PERSONAL 
TAX 


Senior and Semi-seniors are required in the 
‘Personal Tax Departments of our London Office. 


Applicants, who may be of either sex, should have 
at least two years’ experience in a professional ‘ 
office and be accustomed to direct contact with 
clients. One of the appointments requires experience 
in Lloyd’s Underwriting taxation. 


Salaries are competitive with current market rates 
and those selected will be able to work hours 
convenient to themselves as flexi-time is operative. 
They will find the atmosphere friendly and the work 
interesting and varied. Our training facilities will 
assist them in keeping their expertise up to date. 
Other staff benefits include pension scheme and 
Luncheon Vouchers. 


Please write with details to: 


H. I. Greenidge, Esq. 

Rowley Pemberton Roberts & Co 
19/23 Ludgate Hill 

London EC4M. 7PD. 
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AUDIT SENIOR 


wel $4,000 - £4,500 


A large firm of Chartered Accountants 
` requires a young A.C.A., with 1-2 years’ 
post-qualified experience, for the position 
of Audit Senior. Applicants should have 
good all-round experience of modern tech- 
niques and procedures and will deal with 
varied and interesting audits. This is a 
progressive position carrying the usual 
fringe benefits. 

Contact Bill Murray, A.C.M.A. 





Accountancy tendon we2 


Recruitment (Ansafone after 6 p.m.) 
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be arton 80 Chancery Lane, 


GABRIEL DUFFY 21 Andon rect 
(CONSULTANCY) "oos 


TAXATION 


PERSONAL TAX SEMI-SENIOR c. £3,500 
Excellent coining and prospects in expanding ‘young’ City firm, 

PERSONAL TAX £3,700 
National firm near Holborn Viaduct. Similar vacancy Piccadilly. 

PERSONAL TAX SENIOR £4,750 
Medium large firm near Moorgate. Vacancies also Bank, Oxford Circus, Gray’s Inn. 
PERSONAL/SOME COMPANY £5,009-£4,000 
Handling tax affairs of Holborn firm; comps/admin/plansing. 

COMPANY TAX MANAGER £6,000-£7,000 
City-based National firm. 

MANAGER. INTERNATIONAL FIRM e, £5,500 
Good experience of Personal & Company Tax; some staff supervision, 
COMPANY TAX £7,000-£8,000 
City and Wese End Eet. Ae for thoroughly experienced specialists. 

TAX CONSULTANT c. £6,000 
Specialist oe tebe in all aspects of Tax for National firm. 

TAX SENIORS £4,000-€5,000 
Openings in both Personal and/or Corporate Tax: Central London and Suburbs. 


A.C.A.s FOR TAX ` LONDON & NATIONWIDE 
We can arrange immediate introductions to international firms in London, Birm- 
ingham, Liverpool, Manchester and other main Cities. Tax Specialisation is sound 


investment for the newly qualified A.C,AJA.C.C A. with ambition and flair for the . 


work. 


TAX MANAGER MIDDLESEX 
Salary to £6,000; full partnership prospects for qualified man. 

COMPANY TAX EDINBURGH 
Unqualified experienced, or A.C.A. to specialise. 

PERSONAL TAX NORFOLK 
Local office of National firm; salary c. £3,500. . 
ASSISTANT MANAGER PORTSMOUTH 
ard D ei 500. Mostly Corporate, but some Personal Tax. Small staff. 

P.A. TO TAX MANAGER LEICESTER 
Experience trie but newly qualified A.C.A. to specialise considered. i 
PROVINCIAL TAX NATIONWIDE 
Today there's dee ‘provincial’ about salaries outside the metropolis; for full 
up-to-date information on the scales for your area telephone us, reverse charges. 
Vacancies in all the major cities and innumerable smaller towns, 


Telephone or write for full details. After office hours ring 01-722 4551, 





Tax Manager’ 


Prospective Partner 
£7,000 -£7,500 


A most interesting position has drisen with one 
of our clients in Central London. Although long 
established, it is a young go-ahead firm of Chartered 
Accountants and they require a qualified A.C.A. 
with good previous taxation experience to be com- 
pletely responsible for running their rapidly 
-expanding Tax Department. Applicants must have 
good managerial ability in addition.to substantial 
all-round taxation knowledge. 


Apart from this being a particularly attractive 
position with a rewarding salary, there are definite 
partnership prospects for the successful candidate. 
For further details please contact: 


TOPCARE EXECUTIVE LIMITED 
243 Regent Street, London W1 
Tel. 01-437 6065 Ref. T/224 
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The days of a ‘better deal in London’ are over. Progressive provincial 
practices and British Rail have seen to that! So'why hesitate, we 
have vacancies throughout the South of England at every level 
(£1,500-£5,000) for accountants and tax personnel seeking new career 
appointments in public practice. 
Our clients range from the small- and medium-sized firm to all’ 
the major international practices and our method of operation 
is geared to'finding the position and client most suited 
to your particular requirements and ambitions. ` 
Please reply now to Laurence Smith, 
Harrison & Willis Limited, Cardinal House, 
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At Baker Sutton we like to meet people who've made 
an encouraging štart to their career—people who are 
determined to build that start into a successful future. 
We look-for evidence of a positive and inquiring attitude, 
the kind of person who takes nothing for granted, who'll 
‘work at a problem until he sees the answer, and who is 
seeking to make a positive contribution to his own and 
the firm’s development. GC E 


can be achieved, including the necessary technical expertise 
and training, and within which successes are quickly 
recognised and rewarded. © > 

An encouraging start is just. the beginning, talk.to Ken 
Taylor about how it can be developed. |: -` 
Write or telephone him at—Eldon Street House, — 
Eldon Street, London, EC2P 2AY. . 3 S 
 0l-377 9377. `. d: 
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In return, we'll provide the framework in which this: 
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CAMBRIDGE 


Arte you looking for a move where the work is still vital and 
interesting, but carried on in pleasant surfouncings with a 
friendly atmosphere? ` 


The large cities do not have a monopoly of up-to-date 
practices with good career prospects. Cambridge is a lively 
city with some science-based but no-grime industry and an 
intellectual type of businessman who keeps us at full stretch 

. technically. You won’t vegetate here and salaries are not so 
`. far off London rates. 


Are you recently qualified or near qualified with good 
audit experience which you want to continue to use while 
gaining experience of other aspects of general practice? 


Or perhaps you are unqualified but with several years of - 


good experience behind you? 
Contact R. A. Cook at Cambridge 62333. 


MESSRS PETERS, ELWORTHY & MOORE, SALIS- 
OBLA OUSE, i STATION: OAD, CAMBRIDGE 


| | CHARTERED — 
i ACCOUNTANT 


‘Ryde, Lou, c. £5,500+car - 


Thorntori Baker & Co require a Chartered Accountant 
to manage their practice in Ryde with a view to early 
partnership: 


The practice, which is part of the Portsmouth group 
of offices, covers the whole island but all clients are 
easily accessible by car, which will be provided. They” 

- include professional practices and farmers as well as 
companies, partnerships and sole traders engaged i ina 
variety of local businesses. 


The practice is backed by the firm’s national resources 
WW and specialists and can thus offer a comprehensive 
service; it is capable of steady growth. 


Candidates should be corrently employed i in the 


profession and have sound experience in general practice f 


work including auditing, the preparation of accounts 
from incomplete records and personal and business 
taxation plus some experience of office management and 
administration. As the relationship with clients is highly 
personal, candidatés must be prepared to reside on the 
island, identify themselves with the community and 
adapt to this pleasant country and seaside environment. 


Salary will be negotiable around £5,500. For further - 
information please telephone or write to:- 


D. J. Gulliford, 

Charter House, 

Lord Montgomery Way, 
Portsmouth, 

P0O1 2RZ. 

Telephone: 0705-22444 
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MEET THIS CHALLENGE 


You have been qualified at least 2 years and work for a medium- 
sized firm. But you seek a wider range of clients’ activities as 
well as to become part of a sophisticated ability-hungry team in 
London with a rapidly growing work load. 


. WE'VE HEARD IT BEFORE! 


Why don’t you come and show us how and why you mean what 
you say. 


Telephone Mr Stead, 01-930 7523. 


IF YOU ARE SEEKING A MOVE 
. WITHIN THE PROFESSION AND 
WOULD LIKE TO HAVE FULL INFOR- 
MATION OF THE OPPORTUNITIES 
OPEN TO YOU. COMPLETE AND 
_ RETURN THE DETAILS BELOW, FOR 
IMMEDIATE ATTENTION FROM-ONE : 
OF OUR PROFESSIONALLY . 
QUALIFIED CONSULTANTS: 


NAME: 

' ADDRESS: 
- 

` HOME TELEPHONE NO: 
AGE: 


QUALIFICATIONS: 
DEGREE socors 
EXAMINATIONS PASSED: 


CURRENT SALARY: £ 
~ REQUIRED SALARY: £ 


FIRM REQUIRED: 
LARGE: O 
MEDIUM: O 
SMALL: O 


LOCATION REQUIRED: 


Zr CR Lloyd Executive 


_ Brownlow House, 50; 5T d Hotton, tendon WCIV GER. Tel: 01-405 SE 


B 
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AUDIT SUPERVISORS 
Wi. £4,000-£5,000 


A medium-sized firm of Chartered Accountants 


requires two Audit Supervisors with good all-round 


experience, to work directly with the partners. The 


successful applicants will take responsibility for a 
variety of challenging audits, and for the control of 
junior staff. The positions are both interesting and 
progressive, offering good prospects to the right 


applicants. 


Contact Colin Hampton, F.S.C.A. 


‘> i : . 
Ba R ton 80 Chancery.Lane, 
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TAX 
MANAGER 


We propose to appoint a Tax Manager 
with extensive experience of company tax 
matters who will be capable of super- 
vising the work of a Tax Department and 
maintaining and improving its current 
rate of expansion. 

The successful applicant will be a 
qualified accountant and will probably 
have had 5-8 years experience in the 





Recrurtment (Ansafone after 6 p.m.) 
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PUBLIC PRACTICE 





A BETTER SALARY for all temporary and 
permanent commercial and professional 
accountancy staff through the London 
Accountancy Bureau, 35 Ludgate Hill, 
London EC4, — 01--248 2662, 

A CAPABLE ACCOUNTANT is required as 
a personal assistant to partner in a Somerset 
chartered practice that has enjoyed a signifi- 
cant rate of expansion in recent years, The 
post would suit a recently qualified senior 


who is prepared to work hard and is willing: 


to assume responsibility. The rewards include 
an attractive salary commensurate with 
ability and an annual bonus scheme. A 
contribution towards removal expenses will 
also be paid. ~ Box AC 9939, 
ACCOUNTANCY AND TAXATION 
APPOINTMENTS. — We shall find you the 
right position in any part of the British Isles. 
~ Please write to Executive Selections, 9 Park 
View, Highcroft Villas, Brighton. West 
Country applicants may phone Bath 4811. 
ACCOUNTANTS EAST LONDON require 
experienced taxation assistant to handle 
personal and company tax work. - Box AE 


ACCOUNTANTS IN ANDOVER require 
senior clerk. Must have experience of 
taxation and incomplete records, Salary 
£2,500-£3,500 according to experience. — 
Miles & Co, 688 High Street, Andover, 
Hants. 0264 63413. 

ACCOUNTANTS EAST LONDON require 
senior and semi-senior staff not necessarily 
qualified but with experience of incomplete 
records and small company audits. Salary 
negotiable. ~ Box AE 4175, 


ACCOUNTANTS IN LONDON require 
qualified or unqualified accountants ex- 
perienced in taxation, Good wage for the 
right man, No age limit. - Box AI 9941. 

ACCOUNTS MANAGER required by 
Aldershot firm of chartered accountants. 
Applicants must be fully experienced in 
incomplete records; audit procedures and 


, supervision of small staff. Work entails 


finalizing and reviewing accounts, super- 
vision of audits, VAT and general client 
liaison. Knowledge of taxation not necessary. 
Salary initially £2,500~£3,000, ~ Reply to 
Baines & Co, 424 Elms Road, Aldershot. 
Telephone Aldershot 22110. - 


A CITY FIRM, small/medium, King 
William Street, clients including inter- 
national and public companies present 
opportunity of challenging experience 
and personal advancement to first-class 
senior and a semi-senior in hard- 
working friendly practice, ~ Full detatis 
, please to Box AC 9946, 


ASSISTANT REQUIRED by small firm of 
accountants in Tunbridge Wells. Company 
accounts, audit, incomplete records, no age 
limit. — Prior Smithers & Co, 12 Mount 
Ephraim Road, Tunbridge Wells, Kent. 

ASSISTANT TO PARTNER required by 
York certified accountants. An opportunity 
to obtain a wide range of experience in all 
aspects of smali/medium professional prac« 
tice at a responsible level. Salary negotiabie. 
- Gofton, Lane Fox & Co, 3 Blossom Street, 
York YO2 2AU., Telephone 0904 58576. 


PERSONAL TAX : 
ASSISTANT 
MANAGERS 


LONDON-City 


from £5,250 


Due to rapid development of our personal tax 
service to foreign nationals working in the United 
Kingdom, we are expanding the Personal Tax 
Department in our London office. A vacancy 
exists for an Assistant Manager. 

We envisage that the person selected is likely 
to have had a minimum of 5 years’ personal tax 
experience gained in either the profession, the 
Inland Revenue or a bank. Familiarity with the tax 


Tax Department of a large professional 
firm. He will be looking for a career 
opening worthy of his technical ability 
and managerial skills. 

The starting salary is negotiable but 
itis unlikely that applicants earning 
less than £5500 per annum will have had 
the required experience. 

if you would like to discuss this 
position in detail please write enclosing 
details of your experience and l 
qualifications to:— 
Paul de Voil, 
Baker Sutton & Company, 
Eldon Street House, 
Eldon Street, 
LONDON, EC2P 2AY. 





aspects of foreign nationals (mostly Americans) 
working in the United Kingdom allied to clarity of 
thought and expression are essential qualities for 
this appointment. 
raining of staffat all levels is cfa high 

standard and for those with real aptitude and 
ambition, prospects for promotion and financial 
reward are excellent. a 

Benefits include a contributory pension 
scheme, life cover, health scheme, a season ticket 
loan and 4 weeks annual holiday. Starting salaries 
will be competitive and assistance will be given 
with relocation expenses, i 

Please telephone for an application form or 
write in confidence enclosing brief career details to 
David Gwynne-James, Arthur Young 
McClelland Moores & Co., 
Moor House, London Wall, 
London, EC2Y 5HR 
01-628 4070, Extension 314. 





x 


nt Een 











THE ACCOUNTANT, October 16th : TAXATION, October 18th, 1975 15 





AUDIT CLERKS 


Accountants near Oxford Circus, have 
vacancies for: 


SENIOR AUDIT CLERK 
SEMI-SENIOR AUDIT CLERK 


Applicants for the senior clerk position 
should have had at least four years’ 
experience within the profession. 


Applicants for the semi-senior clerk 
Position should preferably have passed 
their P.E.f examination recently. 


Write with full details to: 


STAFF PARTNER 
ELLIOTT NORMAN JACOBS & CO 
ARGYLL HOUSE 
246-250 REGENT STREET 
LONDON WIR SDA 





AUDIT CLERKS at all levels required by 


” North London accountants. Applicants must 


have at least two years’ experience in ins 
complete records. - Write giving details of 
experience and salary required to H, Plaskow 
& Co, 208 Green Lanes, London N13. e 
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AUDIT MANAGER 


if you have 2/3 years’ post-qualifi- 
cation experience, preferably of 
larger audits with a working 
knowledge af corporation tax, 
this 18-parcner firm of chartered 
accountants would be interested 
in interviewing you for this 
ee 
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AUDIT SENIOR- required by accountants on 
Hants/Berks/Surrey borders with alt types of 
Les Salary circa £3,500. — Camberley 


AUDIT SENIOR 


£3,800 LONDON ECH 


Newly qualified Accountant 
URGENTLY required by 
16-partner City Practice. 
Favourable salary structure, 


t 









Many more unadvertised positions. 


pen | Accounting 
reau Opportuni ities | 








BLESSED-CALLABY LTD 


provides a 
personal service to help find your next 
appointment. ~ 40 Great Marlborough Street, 


London WI (01-734 346 


and 116 Newgate 
Street, London EC! (601 


06 7311). 





BOURNEMOUTH 
CHARTERED ACCOUNTANTS 


require senior audit clerk to take 
responsibility for a block of larger and 
medium-sized clients. Recent _ pro- 
fessional experience is essential. — Write 
or telephone T, HEWITT of Miles, 
Watson, Gow & Ford, 70 Richmond 
Py enemas ~ Telephone 0202 





BRENTWOOD, ESSEX. - City firm requires 
senior and semi-senior staff for the audit 
and taxation departments of their Brentwood 
office. Excellent salary, conditions of em- 
ployment and prospects. ~ Please write or 
telephone Mr J. L. Bird, Burntwood House, 
pia Road: Brentwood, Essex, 0277 


BRISTOL CHARTERED ACCOUNTANTS 
require young senior for their small but 
varied practice. Opportunitles for person 
23+ .~- Contact Wessex Consultants, 2 Peter 
SE Yeovil, Somerset. Telephone Yeovil 


2518 

CAMBERLEY ACCOUNTANTS require 
audit and incomplete records. Salary up to 
£3,500, - Camberley 28668. 

CAPABLE YOUNG A.C.A. with two years’ 
post-qualification experience required as 
partner in West End firm, — Box CY 6945. 
CENTRAL LONDON chartered account- 
ants have vacancies for all grades of audit 
staff. Opportunities for those with initiative 
and i a to accept responsibility. — 
Box CL 692 

CERTIFIED. ACCOUNTANTS, Rayleigh, 
Essex, require personable semi-senior as 
assistant to partner, Some experience in small 
practice essential. Attractive salary, extremely 
varied experience and excellent prospects 
offered in young, rapidly expanding practice. 
~ Full details to Box CA 4225, 





Chartered Accountant 
requires gentleman aged up to 35 having 
acquired a good all-round experience as 

SENIOR 
ina 
Small/Medium Practice 
to act as his 
PERSONAL ASSISTANT 


finalising Accounts prepared from in- 
complete records by junior/semi-senior 
staff and assisting him generally at a 
senior level. Separate taxation depart- 
ment. Please telephone Mr Sharp for 
appointment. 


Tonbridge 2760 





CHARTERED ACCOUNTANTS require 
experienced assistant to handle a variety 
of personal taxation cases. Salary according 
to experience. Excetient opportunity to make 
rapid progress. ~ Write F. W. Stephens & Co, 
Liverpool House, 15-17 Eldon Street, Lon- 
don EC2M 7LJ or phone 01-588 4343. 


CHARTERED ACCOUNTANTS, SOUTH- 
WARK, four partners, require an experienced 
audit manager to contro] a block of audits. 
Need not be qualified but applicants should 
bave a good knowledge of personal and 
company taxation and should be able to 
supervise junior staff. Salary negotiable to 
£5,000, ~ Write Box CA 4168. 


CHARTERED ACCOUNTANTS with a 
substantial South Herts practice require a 
chartered accountant. Applicant must have 
had at least four years’ good post-qualifica- 
tion experience in a professional office and 
not be aged over 32. We offer remuneration 
up to £6,500 per annum and very good 
partnership prospects. ~ Box CA 4174. 


To £12,000 + benefits 


We have been engaged to assist the South African Institute of Chartered 
Accountants, whose office is in Johannesburg, in identifying qualified 
candidates for the position of Technical Director. 

This is an unusually interesting appointment because of the vital 
importance of developing and establishing accounting standards in South 


South Africa 


Africa. 


Responsibilities will include the initiation and implementation of technical 
statements and research on behalf of various task committees of the Institute 
and the development of accounting and auditing standards. Demonstration 
of the individual’s technical leadership through international liaison, 
presentation of articles and papers is considered essential. 

Candidates will be qualified accountants of at least 5 years’ standing witha . 
proven record of-success in their career to date. 

Salary and benefits will be commensurate with the lével of this important 


appointment. 


Contact ian du Pre A.C.A. or Stuart Ramsay C.A. for further information, 
quoting reference 1382. 
Applicants identities will not be disclosed without their permission, 


Douglas Llambids 


Associates Ltd. 


410 STRAND, LONDON WC2R ONS. 
TELEPHONE: 01-836 4086. AND 

.3 COATES PLACE, EDINBURGH EH3 7AA, 
TELEPHONE: 031-225 7744, 


ree Lists 


Just telephone or write for one of our lists of new. vacancies. Or, if near Moorgate, calli in, 
Please quote the list reference when you contact us. 


Senior 


Vacancies 
Ref. SA50 


Over £4,000 p.a. in commerce 
industry and the profession in 


the UK and abroad, 


Richard 


Owen Associates 


Commerce 
& Industry 


either Ref. etc) 

One hundred vacancies from 
a Re Za £4,500. 

or 

Part ecified to £3,500. 


Ki 


Salaries 
£,1600-£6000 + 


Public 


Practice 

Ref. PA100 

One hundred posts of all gtadez 
in the profession. 

(UK and Overseas.) 


47 Finsbury, Court, Finsbury Pavement, London, EC2A 1HT 
Telephone 01-628 8860 (24-hour answering service) 


Our service, which finds the right jobs for hundreds of accountants every year, is free, confidential & personal, 





—! 


CHARTERED ACCOUNTANTS on KEN a 
of Lake District require Audit Senior to 
engaged principally with our larger company 
clients, Varied and interesting practice in 
pleasant area. Salary £3,000 upwards accord- 
ing to experience. ~ ~ Box CA 4233, 





CHARTERED ACCOUNTANTS re- 
quire accountant to work directly with 
partner on receiverships. No experience 
required other than a good knowledge of 
accountancy. Must be quick at figures 
and able to get orma uon from staff 
quickly and accurate! y Based in London 
but a lot of travel involved. Salary 
dependent. Gi Ge Apply W. Tickler 








DEVON 


Taxation Senior required by Exeter 
Chartered Accountants for an interesting 
position involving responsibility to a 
Partner for a section of persona! taxation 
cases: also trust accounts if applicant 
suitably experienced. ~ Please apply in 
writing to: 

Staff Partner, Francis S Clark & Co, 
31 St David's Hill, Exeter, 





ESSEX CHARTERED ACCOUNTANTS 
require senior clerk, not necessarily qualified, 
to manage expanding branch office at Ingate- 


01-623 977 





stone. Salary negotiable according to age and 


experience to J. 
Brentwood, 
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COMPANY TAX MANAGER 


An exciting opportunity exists 
with a fast expanding City firm of 
chartered accountants to manage 
the company tax department. The 
successiu} candidate does not 
need to be a qualified accountant 
but must have extensive training 

in tha company tax field in the 
profession. 
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EDGWARE CHARTERED ACCOUNT- 
ANTS with progressive practice require 
junior personnel to train for chartered or 
certified examinations. Attractive salary paid. 
= Please write to Altman, Blane & Co, 
165-7 Station Road, Edgware, Middlesex, 


experience. ~ Please write giving details of 
C. Heath, 55 Crown Street, 





EXPANDING FIRM of Chartered 
Accountants in SE. London require a 
qualified accountant with 2 or 3 post- 


- qualification years’ experience, to act as 


persona} assistant to partner, with a 
view to partnership after a satisfactory 
period. Must be capable of taking 
responsibility and using own initiative. 

Salary negotiable. ~ Write with full 
details to Box EF 9945, 





EXPERIENCED AUDIT CLERK required 
for West End chartered accountants, Ex- 
perience rather than qualifications would 
merit excellent salary. ~ Box EA 4152, 

EXPERIENCED AUDIT SENIOR and 
semi-senior required by Uxbridge chartered 
accountant. Excellent opportunity for ad- 
vancement in expanding firm. Progressive 
salary according to ability. — 


Box EA 4123. 





GLORIOUS DEVON 


If you would like to live in this lovely 
county, please apply for details of posi- 
tions available in Devon. Progressive 
practices aré offering good salaries, 
with excellent prospects to well qualified 
and unqualified Seniors, ° 

Western Executives (U.K) 


199 EEN Street, Exeter 
Tel. 32663 





Canada 


Research Assistants 


Our client, the Research Department of the Canadian Institute of 
Chartered Accountants, is primarily responsible for the development 
of advanced thinking and practice over a wide range of accounting, 
audit and other specialist areas and, as such, is considered to be a leader 
in the field of Research and Development. 

To meet the increased demand for their services they now wish to 
recruit two recently qualified accountants preferably aged 23 to 30 with 
up to five years experience since qualifying. 

Successful candidates will be directly responsible to a Director and 
must possess the ability and maturity to deal with Senior Management 
of some of the country’s foremost professional, industrial and 


financial firms. 
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MAYFAIR CHARTERED ACCOUNT- 
ANTS, — We are 7 partners with an 
expanding practice, We would like to 
meet young qualified Accountants who 
are keen to accept responsibility and 
prepared to work hard. The prospects 
are good and the salary will take into 
account ability and initiative. - Apply 
in writing to K. L. Sheehan, Alfred 
Toake & Co, 38 Park Street, London 
WI. Tel. 01-493 3621. 


NORTH CAMBRIDGESHIRE ACCOUNT- 
ANTS require chartered or certified account- 
ant. Some post-qualification experience 
preferred but recently. qualified applicant 
would be considered. Current taxation ex- 
perience essential and prospects of early 
partnership. Salary negotiable but not less 
than £4,000 p.a. — Applications stating age 
and experience to Box NC 4170, 
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PERSONAL 
ASSISTANT 


A fast expanding medium-sized 
«firm of chartered accountants 
requires a qualified accountant to 
assist a partner in all accounting 
matters, including personal and 
Compay tax and tax planning. 
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Toronto 


The positions provide an unusual opportunity on a short-term 
(2 to 3 years) or career basis to develop high level technical skiils ina 
new and exciting environment. 
The salary and fringe benefits are very attractive and competitive. 
For detailed information and application form contact Richard 
Norman, F.C.A. or Stuart Ramsay, C. A. Reference ; 1389. 


Douglas Llambias 


3 COATES PLACE, EDINBURGH EH3 7AA. 


3 Associates Ltd. 
: 410 STRAND, LONDON WC2R ONS, 
TELEPHONE: 01-836 4086, AND 


TELEPHONE: 031-225 7744, 
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PLYMOUTH CHARTERED ACCOUNT- 
ANTS require recently qualified A.C.A.. or 
person qualified by experience to take control 
of own block of clients. Excellent prospects 
for an applicant with initiative and the ability 
to supervise junior staff. — Box PC 4232, 
PLYMOUTH CHARTERED ACCOUNT- 
S require qualified assistant. Full 
responsibility for own block of varied clients. 
Working knowledge of taxation essential. 
Excellent working conditions. Salary nego- 
tiable around £3,000, - Full detaiis of edu- 
cation and experience to C. D Bromhead 
Co, Wallsend House, Derry’s Cross, 
Plymouth. Tel. Plymouth 21057, 
ROMFORD CHARTERED’ ACCOUNT- 
ANTS require a senior assistant with experi- 
ence of incomplete records and able to work 
SE a minimum of supervision. ~ Box RC 


4095, 
SENIOR AUDIT ASSISTANT required 
by small firm of Bloomsbury C.A.s. Per- 
manent, congenial position for mature, 
reliable’ person having at least fifteen years’ 
good professional experience. - Box SA 


SENIOR REQUIRED by expanding West 
End accountants, not necessarily qualified. 
Good salary and prospects. ~ Box SR 4230, 
SOUTH BUCKS CHARTERED” AC- 
COUNTANTS require qualified and un- 
qualified staff. Salary negotiable, dependent 
on age and experience. Prospects of early 
partnership for the right qualified applicant. 
— Apply in writing stating age, qualifications 
and experience to the Staff Partner, Hemsley 
Miller & Co, Old Telephoné Exchange, 
Kingsway, Farnham Common, Bucks. . 
SOUTH COAST chartered accountants 
required newly or recently qualified senior 
clerk. Successful applicant to be admitted 
to partnership by gamo 1978. Salary by 
negotiation. — Box SC d 

SUFFOLK CHARTERED ACCOUNT- 
ANTS require young qualified accountant 
as manager for their Newmarket office. 
Salary negotiable. - Box SC 4210, 





SUSSEX OFFICE of London Char- 
tered Accountants require senior 
taxation assistants qualified and un- 
qualified with some years’ experience 
in all aspects of personal taxation. 
Possible partnership prospects for quali- 
fied person. ~ Apply in writing to Box 
SO 9947. 





TAXATION ASSISTANT (20-30) male or 
female for small expanding taxation de- 
partment, mostly personal, required by 
chartered accountants near Chancery Lane 
station. Good salary and benefits. - Tele- 
phone or write Staff Partner, 15 Took's 
Court, London EC4A ILA (01-831 7581). 
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TAXATION ASSISTANTS 


Opportunities exist for applicants 
with 2 years’ professional experi- 
ence in tax to work in the per- 
sonal tax department of this fast 
expanding firm. Suitable for ž 
newly qualified accountants or 3 
finalisti 
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WILTSHIRE PRACTICE, require andit 
assistants with some professional office 
experience. Preference ‘given to 20-35 age 
group. Contact Wessex Consultants, 2 
Peter Street, Yeovil, Somerset. T elephone ` 
Yeovil 25183. 

WORCESTER CHARTERED ACCOUNT- 
ANTS require senior assistant, not necessarily 
qualified but experienced personal taxation/ 
incomplete records. - Thorne, Widgery & 
Yeo, 20 Sansome Walk, Worcester WRI TER. 
YOUNG (26-32) chartered accountant 
required by very busy Somerset and Wiltshire 
firm of chartered accountants (five Partners). 
He is required to work in conjunction with a 
young partner building up- a new practice. 
Partnership prospects after initial period, 
Good working knowledge of tax essential. 
Good salary and bonus scheme. — Box YT 


+ 
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ARTICLES VACANT 





CERTIFIED ACCOUNTANTS, NORTH 
LONDON, require articled clerk. Wide 
range of experience available in progressive 
position. — Replies to Box CA 4113. 


U.K. GRADUATES: We offer a wide choice 
of introductary facilities for articled clerks. 
The choice is yours — large- or medium-sized 
firms throughout London. — Deboo Execu- 
tive. Ring 01-628 2714. 








ARTICLED CLERKS/TRANSFERS 


Pembroke & Pembroke are the leading 
private introductory service for articled 
clerks. We can arrange introductions 
to all the leading national firms and 
epérate on a nation-wide basis. We 
handle all formalities. 

Please telephone London: Mark 
Pembroke, F.c.a., 01-236 0011. 

Midlands and West: Carol Kingscot, 
021-236 5513. 





COMMERCE & INDUSTRY 





ACCOUNTANT REQUIRED by manu- 
facturing company, North London, experi- 
enced up to trial balance. Important position 
in rapidly expanding business, commercial 
experience necessary, salary minimum 
£2,500 plus. - Replies to V. A. Marriott & 
Company, 236 Fore Street, Edmonton, 
London N18. Telephone 01-807 9951, 


CHARTERED ACCOUNTANT re- 
quired to join a Departmental Store 
based in Ealing. R 


The applicant should be able to pre- 
pare weekly accounts and take super- 
vision of the Accounts Department, and 
should be willing to travel, as branches 
and associated Companies are located in 
the area. 


Attractive starting salary to the right 
man from £5,500 per annum, depending 
on age anc experience. 


Benefits include life assurance pension 
scheme, bonus, Company car and staff 
discount, etc, 

Please write giving full personal parti- 
culars, etc., to Box CA 9967, 





CHIEF ACCOUNTANT required by an 
expanding distribution company based 
in Camberley, Surrey, who will be 
responsible for the production of 
financial accounts and management 
information. Applications with a recog- 
nised accounting qualification will be 
preferred. Salary negotiable circa £4,250.. 


Applications with details of experience 
should be sent to Coopers & Lybrand, 
66 St Mary’s Butts, Reading RGI 2LG. 


LONDON SOLICITORS - CROYDON 


trust department requires competent 
trust book-keeper used to handling large 
volume with minimal supervision. Salary 
negotiable - minimum £3,000. No age or sex 
discrimination, — Phone 01-580 7905, Mrs 
Carroll, 


PARTNERSHIP SECRETARY for Thames 


TAXATION MANAGER 


A West End firm of solicitors requirés a young manager 
(male or female) with a good knowledge of personal tax and 
preferably of Trusts work, though training in trusts work 
could be given to the right applicant. 


Candidates with a Revenue or Accountancy background 
would find this an opportunity to complete varied and 
interesting work with considerable individual responsibility 
and direct contact with clients. 


A starting salary of up to £3,000 p.a. is offered, please 
- phone 01-580 0321 and ask for Mr Southgate. 


Valley solicitors, ten partners, three offices, 
Administrative experience and dynamic 
approach. Salary around £5,000 but nego- 
tiable. Curriculum vitae to Box PS 4211, 

SOLICITORS, near Baker Street, London, 
require qualified accountant to run book- 
keeping department and administration of 
office. Small/medium, young and happy firm. 
Salary £4,500—£5,000 according to age and 





experience. - Box SN 4155. 


WORCESTER. ~ Book-keeper/Account- 
ant for Retail and Wholesale Motor 
Trade. Young man to have compiete 
control of department and to prepare 
monthly accounts. Annual salary negoti- 
able, but not less than £3,000 p.a. This is 
a new position due to healthy growth in 
family business. Interviews will be held 
in Worcestershire. - Full details of 
career to date to P. T., 35 Eleanor Cross 
Road, Waltham Cross, Hertfordshire. 


PERSONNEL 
CONSULTANT 


Owing to expansion throughout 1975 we 

require an energetic man under 30. The 
successful candidate will be responsible for 
the running of an existing department and 


the administrative side of the business. 
Reliability and commitment more import- 
ant than formal qualifications. 


Applications should be made in writing 
quoting reference GP (2), 

PEMBROKE & PEMBROKE 

52 Porchester Terrace 

London W2 3TP. 





Taxation 
Assistant 


WE are a small, energetic team based in the City of London 
i in association with a leading merchant bank. 


H. BRONNLEY & COMPANY LTD, 
BRACKLEY, NORTHANTS 


H. Bronnley & Company, Soap Makers & Perfumers, 
are seeking a Chartered Accountant with good business 
experience.for responsible post with excellent long-term 
prospects. 

Applicants should apply in writing stating age and 
experience to Mr A. R. Smith, H. Bronnley & Co, 10 
Conduit Street, London WI. 












Sedgwick Forbes Group 


international Insurance Brokers 


HIGH CALIBRE 
QUALIFIED 
ACCOUNTANT 


Outstanding long-term career prospects offered to 
qualified accountant (26-33) of high calibre by the 
largest U.K. based firm of international insurance 
brokers. His responsibilities will be to set up and manage 
an Internal Audit Department for the whole of the U.K. 
operation. The successful candidate will report at top 
level: he will need to study the highly sophisticated 
terminal-based data processing operation, employing 


YOU are in your mid-twenties, with at least two or three years’ 


WE 


experience of personal and corporate taxation, and are 
probably a member of the Institute of Taxation. 


provide a wide variety of financial advisory services to 


clients ranging from private family to international 
corporation. 


YOU are needed to assume responsibility primarily for ‘the 


WE 


computation and agreement of our clients’ United 
Kingdom taxation liabilities, but will also have the 
opportunity to assist in domestic and international tax 
planning and to become involved in many other aspects of 
our clients’ financial affairs. 


offer you an attractive salary, in the range £4,000 to 


£4,500, four weeks’ holiday, free luncheon facilities and 
other usual benefits. 


YOU should apply in writing to: 


Howard R. Smith, FTII 

S.G. Associates (UK) Limited 
120 Cheapside 
London EC2V 6DS 





` 
` 





approximately 120 accounts staff, and the 1,800 technical 
staff in the U.K. He will be based at the new decentralised 
offices at Witham, Essex, but will inevitably spend a fair 
proportion of his time at the new headquarters building 
in the City of London. 


Through the knowledge he will gain of the trading, 
financial and data processing operations of the Group he 
will be well placed for consideration for future promotion, 
Salary negotiable up to £5,000 and usual fringe benefits. 
Reply in confidence, giving details of experience to date 
and current salary to: 


Staff Director 
Sedgwick Forbes Group 

; Sedgwick Forbes House 
33 Aldgate High Street 
London EC3N 1AJ 
Tel. 01-623 3060 
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OFFICIAL | 
APPOINTMENTS 








UNIVERSITY COLLEGE AT 
BUCKINGHAM 


BURSAR i 


Due to- the impending premature retirement 
(on the grounds of ill health) of the present 
incumbent, the Council of the University 
College at Buckingham invites applications 
for the post of Bursar. 


The Bursar is one of the principal Officers 
of the College, his genera! area of respon- 
sibility including financial administration, 
co-ordination and financial control of build- 
ing projects, and supervision of domestic 
organisation and services. 


Salary in the range £8,000 to £9,000 per 
annum. Applicants should have relevant 
experience at an appropriate level. Experi- 
ence in University administration or public 
service, of a recognised professional qualifi- 
cation, would be an advantage. 


Further particulars from Registrar, 


Yeomanry House, Hunter Street, Bucking- ` 


ham MKI8 IEG, to whom applications 
(naming three referees) should be sent not 
later than November 15th, 1975. : 





Two years i 


COMPUTER SYSTEMS A 
' FOR LEADING INTERNATIONAL BANK 
BASED AT WEST END ae 


H A k S 
* F e 4 Fa A D e & 





UNIVERSITY OF THE 
WEST INDIES - JAMAICA 


Applications are invited for the post of 
SENIOR ACCOUNTANT/ACCOUNT- 
ANT in the Bursary at Mona, tenable as 
early as possible. Candidates must be 
Chartered or Certified Accountants and have 
a sound knowledge of mechanised account- 
ing, budgetary control and working experi- 
ence of modern trends and techniques in 
management accounting. Possession of a 
good degree though not essential will be an 
advantage. Appointee will be responsible 
chiefly for the continuous review of financial 
records, expenditure control, job costings, 
stock records, ordering procedure, inventories 
and similar records and systems of internal 
check, Salary Scales (Under Review): 
Senior Accountant: J$8,460-J$12,492 p.a.: 
Accountant: J$7,968-J3$9,768 pa (£1 ster- 
ling =J$1°84). Unfurnished accommodation 
will be let by the University at a rental of 
10 per cent of salary, or a housing allowance 
of 20 per cent of salary will be paid. F.S.S.U. 
Study and Travel Grant. Up to five full 
passages fat approved rates) on appointment 
and on normal termination. Detailed applica- 
tions (6 copies) including a curriculum vitae 
and naming three referees should be sent 
as soon as possible to the Registrar, Univer- 
sity of the West Indies, Mona, Kingston 7, 
Jamaica Further particulars of the post are 
available from the same source or from the 
Inter-University Council for Higher Educa- 
tion Overseas, 90-91 Fottenham Court Road, 
London WIP ODT, England. These should 
be obtained before an application is made. 








c.£6,500*+Substantial Benefits 


Recently qualified accountants are required for two year contracts 


in Zambia. S 


The international accounting experience gained in Zambia can be 
most valuable in enhancing progress and seniority within the firm. 
The Country itself has a ‘South of France’ climate with excellent 


social and recreational facilities. 


Important benefits include free accommodation a settling-in allow- 


ance, paid return air fare and 5 weeks annual holiday. 


* Taking into account terminal gratuity of 25% - the capital accumu- 


lation by.accountants during this time can be excellent. 
For further details, please write to: 


David F. Pratten 





SSC 34 Farringdon Street, 


Deloitte & Co., -M= London EC4P 4DL. 








3 WK 





UDITOR 


THE IDEAL APPLICANT 
WILL BE A YOUNG, QUALIFIED 
ACCOUNTANT, CURRENTLY 
ENGAGED IN COMPUTER 
SYSTEMS AUDITING WITHIN 

A MAJOR FIRM. l 








PARTNERSHIPS AND 
PRACTICES 





ACCOUNTANT (A.C.A.) 31, with capital, 
wishes to purchase practice or partnership 
share in Cheshire, Derbyshire, Shropshire or 
North Staffordshire. — Ring 01-930 4824 to 
arrange meeting. 

A CHARTERFD ACCOUNTANT would 
like to buy a practice or a block of audits 
either in London or within a 40-mile radius. 
Incomplete records and arrears to work 
welcomed. — Box AC 4190, 





A VACANCY OCCURS fora Chartered 
Accountant to acquire a share of the 
capital in a substantial firm in NW. 
London, He must have had good post- 
qualifying experience and be thoroughly 
competent in persona! and corporate 
taxation. - Box AV 9964, 


BOURNEMOUTH. - Practice for sale 
grossing £25,000, — Box BF 4139, 

C.A. MID & NW. KENT. - NW. Kent 
office for sale. G.R.F. £8,500 expanding. 
Would consider partnership or arrangement 
with another firm. — Box CA 4140, 

CASH £25,.000+ available for purchase of 
G.R.F. by young expansion-minded West 
End C.A.s practitioners with G.R.F. 
EEN - Please reply to Box CA 
CERTIFIED ACCOUNTANT, 36, requires 
partnership opportunity. Currently financial 
director of engineering group. Considerable 
experience in senior positions with leading 
companies Trained in small practice. Strong 
in management consultuney field. Cash 
purchase to join existing partner(s) preferred, 
- Box CA 4212 


-CHARTERED ACCOUNTANT practising 


in the SW. Herts/NW. London area wishes 
to purchase a small practice or block of fees 
in ar around London. ~ Telephone 01-950 


CHARTERED ACCOUNTANT wishes to 


purchase a block of audits or a small practice- 


in central or NW. London. — Box CA 4186, 
CHARTERED ACCOUNTANT with com- 
mercial experience seeks suitable position in 
the South preferably wit partnership 
prospects. Capital available if required. - Box 
CA 4100 

CHARTERED ACCOUNTANT (30), cur- 
rently in responsible managerial position in 
general practice, seeks position in small 
medium firm with view to partnership, 
Central or North London area. - Box CA 


424l. 

CHARTERED ACCOUNTANTS require 
prospective partner 23-27 for their South 
Coast practice. Excellent prospects in 
pleasant country practice, - Wessex Con- 
sultants 2 Peter Street, Yeovil, Somerset. 
Tel. Yeovil 25183. 

CHARTERED ACCOUNTANTS will pay up 
to three times G.R.F. for suitable practices 
and blocks of fees in all areas. - Box CA 4101. 
DUDLEY CHARTERED ACCOUNTANT, 
sole practitioner, wishes to meet young 
qualified accountant preferably with own 
small nucleus with a view to partnership 
after probationary period. - Box DC 4204. 
EAST ANGLIAN ACCOUNTANTS require 
qualified accountant with experience of 
incomplete records, farming accounts, small 
company audits and a working knowledge of 
taxation. Prospects of early partnership. 
Salary negotiable. ~ Applications in writung 
to G. A. Wheeler & Co, 30 Old Market, 
Wisbech, Cambs. 

ESTABLISHED EAST SUSSEX practice 
for disposal. Cash purchase required at twice 
G.R.F. of £17,000. A high ratio of profit 
is obtained from a large number of varied 
smal] cases. Vendor wishes to remain on a 
managerial basis to ensure continuity. 
Existing offices centrally situated, new lease 
recently negotiated at reasonable rental, and 
could be assigned. — Box EE 4184... - 


F.C.A. wishes to acquire practice or block of 
fees London or Essex areas. Will consider 
partnership arrangement. — Box FC 4192. 
FYLDE COAST. - Partnership prospects 
offered to qualified senior conversant with 
all aspects’ of small town practice, Salary 
commensurate with experience. — Please 
write with full particulars to Wm Latham & 
Co, Chartered Accountants, 12 Park Street, 
Lytham, Lancashire, 

G.R.F, £24.000 for sale in home counties. 
Mainly incomplete records, but well estab- 
lished Outright sale for £35,000, plus 
furniture, debtors, lease, etc., at valuation. — 
Box GR 4240. 

LEICESTER. - Chartered accountant with 
G.R.F. approaching £15,000 and wishing to 
ease out of old-established practice invites 
proposals for succession. - Box LC 4189. 
LONDON AREA. - Well qualified two- 
Partner firm wishes to acquire small practice 
or block of audits on cash purchase or 
annuity basis. - Box LA 4117. 

LONDON CHARTERED ACCOUNTANTS 
gross fees £100,000, desire merger with 
larger firm. ~ Box LC 4187. ry 
LONDON CHARTERED ACCOUNTANTS 
seek expansion by purchase of G.R.F. 
£30,000 or by- merger. - Box LC 4141. 
LONDON  F.C.A. (34) with G.R.F. of 
£20,000 seeks merger or association with 
principals wishing to retire soon. Also 
consider office/staff sharing arrangements 


leading to partnership. - Box LF 4222. 





ki 


LONDON FIRM of 5 partners seek 
sole practitioner(s} contemplating retire- 
ment within 5 years with a view to 
merger and ultimate retirement either on 
a cash or consultancy basis. 


The firm is well organized and has 
spare accommodation/capacity thus any 
immediate arrangement should result tn 
substantial economic benefits in which 
both parties would share. 


Please write Box LF 9959 with brief 
particulars, 


MANCHESTER CHARTERED AC- 
COUNTANT (sole practitioner) with rapidly 


expanding practice (G.R.F. £20,000) seeks 
AC- 


amalgamation. ~ Box MC 4118. 
MANCHESTER CHARTERED 
COUNTANTS wish to acquire a small? 
medium practice or block of audits for cash 
within twenty-mile radius of City centre. - Box | 
MC 4221. 

NORTH HUMBERSIDE sole practitioner 
requires energetic, qualified A CA. to mapage 
branch office, partnership available to,/suit- 
able appticant. Would also consider associa- 
tion with larger firm with a view to eventual 
amalgamation. - Box NH 4231, 

NORTH LONDON FIRM of young and 
enthusiastic certificd accountants with 
surplus capacity wishes to purchase blocks of 
fees or existing firm completely or enter into 
suitable working arrangements. — Reply Box 
NL-4172. 

NORTH WALES CHARTERED AC- 
COUNTANTS require young chartered 
accountant with some post-qualification 
experience in small/medium practice work 
with a view to partnership, ~ Box NW _ 4109, 
NOTTINGHAM. - Small firm of chartered 
accountants (two partners) seék A.C.A. with 
two years’ post-qualifying experience in 
practice as partner designate. Consideration 
also given to amalgamation with similar small 
firm, or sole trader. - Box NS 4171. 

NW. LONDON F.C.A., mid-thirties, with 
own professional interest and first-class 
references, seeks small practice/block pur- 
chase or immediate partnership/association 
profitably replacing consultancy. Flexibility 
should meet special requirements, indicated 





-please to Box NW 4238. 


# 


GALL, OR WRITE IN CONFIDENCE TO: 
ALAN STUCK, ECA 


LACHLAN INTERNATIONAL LTD. 
(MANAGEMENT RECRUITMENT CONSULTANTS) 


18a Northampton Square 
London EC1V ODH ` 


01-253 5709 





PRACTICE FOR SALE 


C.A.s in North West London wish to 
dispose of practice with G.R.F. of 
£35,000 approximately, — Write in first 
instance to Box PF 9952, 


ed 
PROGRESSIVE chartered accountants on 
Herts/Essex borders would like to hear from 
well-established practitioners seeking retire- 
ment or working arrangement. — Box PC 


4161, 

SOUTH CUMBRIA. ~ Chartered account- 
ant wishes to purchase practice or block of 
audits on cash basis. Partnership considered. 
penon Windermere, Ulverston areas, — Box 
SOUTH-WEST CHARTERED AC- 
COUNTANT (late thirties) desires to pur- 
chase sole practice, partnership in small firm 
or block of audits. ~ Box SW 4188. 
SUSSEX PRACTICE requires young quali- 
fied accountant who if suitable will take over 
business in 1976. — Box SP 4103, 

THAMES VALLEY/HOME COUNTTES/ 
WEST LONDON, ~ Chartered accountant, 
F.C.A., wishes to acquire practice or part- 
nership. Capital available if necessary. — 
Reply Box TV 4142, 


TRAFALGAR SQUARE practice for 
sale £15,000-£25,000 G.R.F. together 
with lease of 1,400 sq. ft at low rental 
with two years te run (more space avail- 
able if required}, Present staff could 
continue, h offer preferred. - Box TS 


WELL-ESTABLISHED and expanding two- 
partner City rm require chartered account- 
ant as junior partner. Applicants should 
_ be experienced on medium-sized audits, 

taxation, and incomplete records. ~ Box WE 


4183. 

WELL-ESTABLISHED FIRM of chartered 
accountants (three partners) wishes to acquire 
a further practice of G.R.F, £10,000-£26,000 
per annum. London area. This may be of 
particular interest to a practitioner wishing 
to retire. - Box WE 4J91. 

WEST YORKSHIRE FIRM of chartered 
accountants, close Lancashire border, invite 
offers for practice with G.R.F. approximately 
£10,000, Offers less than one-and-a-quarter 
years’ purchase are unlikely to be considered, 
~ Box WY 4239. 
WORTHING (SUSSEX) practice seeks op- 
portunity to acquire another practice within 
a thirty-five mile radius - principals only 
please. =- Telephone Worthing 503734 (day 


time). 
YOUNG MARRIED A.C.A. requires posi- 
tion with small firm of chartered accountants 


in London area, with a view to partnership. — 
Box YM 4185. 





SUBCONTRACT WORK 


Advertisements may now be accepted to 
appear under this heading. They will be 
charged for at the same rates as for 
advertisements appearing under the main 
heading. 





A.C.A. in practice with spare capacity seeks 
subcontract work; all-round experience; 
South London or surrounding areas: 
prompt collection and delivery; working on 
clients’ premises considered. — Write Box 
AC 4243. 


A.C.A., several years’ experience in medium- 
size provincial practice, all kinds audit/ 
taxation/incomplete records seeks subcon- 
tract work South 
AVA Kent. Will collect/deliver. — Box AC 
A.C.C.A. seeks subcontract accounts work, 
incomplete records, etc. North Gloucester- 
shire and surrounding area preferred. Will 
collect and deliver. ~ Box AC 4163. 








London, Surrey, Sussex,. 


01-251 2596 


+ 


ACCOUNTANT (QUALIFIED). — Seven- 
teen years’ experience in professional 
offices wants subcontract work. London or 
south-east, Will collect and deliver. — Box 
AQ 4144, 





ACCOUNTANTS, BOOK-KEEPERS 
AND CLERKS 


Experienced Freelances available for 
temporary assignments in all parts of 
the United Kingdom and some countries 
overseas, 


PRACTITIONERS SERVICES 
BUREAU 
6 Clements Road, Ilford, Essex 
01-553 2184/5 


D 


BIRMINGHAM/W. MIDLANDS. — Char- 
tered accountant (29) with extensive small/ 
medium-sized practice experience, invites 
proposals for temporary and/or subcontract 
work. — Reply Box BW 4196, 

CERTIFIED ACCOUNTANT seeks sub- 
contract work in North/North West London. 
Will collect and deliver. — Box CA 4242, 
CHARTERED ACCOUNTANT of 20 years? 
experience requires subcontract’ work in the 
area between Preston and Liverpool. Any 
sor considered. — Telephone Southport 
CUT THE COST of your clients’ book- 
keeping work and get monthly trading, profit 
and loss accounts included. « Ask us for a 
quote. ~ Telephone 61-960 0898 (day-time), 
01-882 2282 (evenings). ! 
EXPERIENCED  F.C.A., own practice, 
secks subcontract work London/East Anglia. 
Speediest attention. Collection and delivery. — 
Phone Colchester 76477. 

F.C.A. in part-time practice seeks sub- 
contract work for evenings and week-ends. 
Will collect and deliver. Preferably North 
Surrey/South London. - Box FC 4197. 
F.C.A. (38) in West Lancs/Merseyside area 
with senior industrial experience requires 
accounting or systems work on a subcontract 
basis from the profession or commerce. ~ 
Bos FC 4214. , 
LEEDS CHARTERED ACCOUNTANT 
(F.C.A.) in practice has capacity for sub- 
contract work, incomplete records, etc. Will 
collect and deliver in Leeds or radius of 
fifteen miles, Fees negotiable, — Telephone 
0532 687860, 
LEICESTER. - Mediumesize firm requires 


‘assistance with regular fiow of small in- 


complete record jobs. — Box LM 4205, 

NE. LANCS - Chartered accountants 
seek subcontract work within 40-mile radius 
of Blackburn. Incomplete records, company 
accounts, taxation, etc. Prompt service. ~ 
Ring Blackburn 22451 or write Box NL 4105. 
TRUST ACCOUNTANT available to pre- 
pare trust/estate accounts, tax computations/ 
returns. Complete reviews carried out, 
collected/delivered London area. Fast service, 
reasonable charges. — Box TA 4158. 

TWO ACCOUNTANTS (one qualified, one 
A.C.A. finalist) require subcontract audit 
work, Fast and efficient service, will collect 
and deliver. Distance no object. — Box AQ 


4106. 

WARRINGTON C.A. requires subcontract 
work. Aged 30, with varied experience, 
Will collect and deliver in surrounding 





SUBCONTRACT 
WORK— OVERSEAS 





CHARTERED FIRM/TAX PLANNING, 
company registrations and management 
work accepted under the laws of the U.K., 
Channel Islands and the Isie of Man. — Box 
CF 6947. . 


PLEASE MENTION 
THIS SUPPLEMENT WHEN 


ANSWERING ADVERTISEMENTS 
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"TO £7,000 P.A. 


+ EXCELLENT FRINGE BENEFITS 


AND OPPORTUNITIES FOR INTERNATIONAL TRAVEL 
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A BAG OF TEMPORARY accountants at 
Deboo Executive. ~ We have a wide list of 
freelance work available immediately. Every 
applicant on our register is scrutinized by our 
consultants. Lowest competitive rates. — Call 
Mr C. E. Barden Jones at O1-628 2714, ` 

ABLE ACCOUNTANTS immediately avail- 
able for temporary assignments throughout 
the U.K. All vetted by Mark Pembroke, F.C.A, 
Lowest competitive rates and fair trial 
period. ~ Pembroke & Pembroke, 01-236 
OO011 (London) or 021-236 4356 (Bir- 
mingham). e 
A.C.A. with four-and-a-half years’ post- 
qualification experience in profession and 
industry seeks suitable position either in 
profession or in industry. - Box AC 4216. 





ACCOUNTANCY ASSISTANCE 


Available immediately. Let the 
HARRISON-WILBIS TASK FORCE 
overcome your problems during holi- 
days, sickness, or on special projects, etc. 

valified, competent personnel avail- 
able. Lowest competitive rates. ~ Call 
Veronica Harrison today at 01-493 9441, 
Harrison & Willis Ltd, 118 New Bond 
Street, London WI? 





ACCOUNTANT seeks part-time position in 
Cumbria (up to three days per week). ~ Seeks 
position in industry, in practice or in teach- 
ing. Would consider subcontract work. — 
Apply Box AS 4121. 

A NEWLY QUALIFTED chartered account- 
ant (Bangladeshi) with six-and-a-haif years‘ 
varied experience (including audit of public 
companies) in a large professional firm seeks 
employment in profession, — Please write to 
Box AN 4244. ' 

B.A. ECONOMICS, have passed Part I and 
Il of A.C.C.A. Six years’ practical experience 
of London offices in modern techniques of 
auditing, accounts and taxation. Available 
immediately. ~ Pléase contact E, Nabi, 
S4 Ivy Road. London NW2. 

CHARTERED ACCOUNTANT (38) with 
top-level experience in industry seeks senior 
post in the north-west which must offer a 
challenge. Salary at least £6,000, ~ Box CA 


4215, 

CHARTERED ACCOUNTANT (40), resi- 
dent SE. Essex, who prefers to work without 
assistant seeks position with professional 
firm, with remuneration directly related 10 
work carried out, Preferably incomplete 
records and smaller audits. Available full 
time after three months. - Box CA 4159. 
1.C.A.E.W. P.E.I! (July 1976) finalist with over 
six years’ varied experience, seeks position in 
Brg eaten in London, — £2,800+, ~ Box AC 


4246. 

LCAEW. PE O FINALIST with seven 
years’ audit, accountancy and taxation 
experience seeks position in. profession. 
Available immediately. — Please reply to 
Box IP 4198 or phone 01-903 7595. 
INDIAN (31) P.E, 11 finalist four years’ post- 
articled’experience in large audits, incomplete 
records, taxation and correspondence, wants 
assignment with a firm of chartered ac- 
countants. Prefers working independently 
without any supervision. - Box IP 4199, 
PART. II FINALIST, eight years* experience 
in profession, seeks position as audit assist- 
ant. Available immediately. — Box PF 4146. 
P.E. I FINALIST. - Six-and-a-half years’ 
professional experience in incomplete records, 
auditing, P.A.Y.E., WAT and some tax, 
Prepare accounts up to final stage. — 
Choudhury, 76 Lewey House, Bede Road, 
London E3, 8 

P.E. D FINALIST (CA EW with seven 
years’ experience in incomplete records, 
private company audits and taxation, seeks 
suitable position in profession in London 
area. - Please write Box PE 4122. 

P.E. II (LC.A.E.W.) finalist (India) working 
for 9 years in profession and at present for a 
large’medium firm, with experience in in- 
complete records, taxation, correspondence 
and public audit, seeks a suitable position in 
London. — Box PE 4245. 
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SITUATIONS WANTED 





PRACTITIONERS 
SERVICES BUREAU 


supplies 
Freelance help 
for any period to 
overburdened Practitioners 


Details from 


6 CLEMENTS ROAD 
ILFORD, ESSEX 


Telephone 01-553 2184/5 


Applications from 
Freelances also invited 





ARTICLES REQUIRED 


For Articles Vacant see after Situations 
Vacant Public Practice. 





A GIRL (20) wishes to study for A.C.C.A,, 
seeks articles. possesses seven ‘O’ levels, = 
Please contact Box AG 4131, 

AN AMBITIOUS and hardworking student, 
age 21, has passed Foundation exam, seeks 
articles with firm of chartered accountants. 
Available immediately. ~ Contact B. Patel, 
148 Shirland Road, London W9, 
ARTICLES SOUGHT by 43-year-old 
wishing to enter Foundation Course in 
January. Bournemouth, Southampton areas 
preferred, but not essential. No previous 
orthodox accountancy experience, — Box AS 


4207. 

A YOUNG U.K. educated conscientious 
student, articled since July 1973, seeks transfer 
of articles to broaden experience. ~ Please 
reply to Box AY 4208, 

CERTIFIED ARTICLES required by a 
young East African Asian with good audit 
and accountancy experience. — Please write 
Box CA 4219. l 
CERTIFIED STUDENT (28), Pakistani, 
seeks articled/audit clerk’s post in profes- 
sional firm in London, One-and-a-half years” 
audit experience, ~ Contact Naseem, 105 
Melrose Avenue, London SW19 BAL, 
GRADUATE EXEMPTED from Founda» 
tion Course seeks four years’ articleship in 
chartered accountant firm. - Please contact 
Mr Nasir, 4 The Croft, Putnoe, Bedford. 
MALAYSIAN CHINESE seeking four years’ 
training contract. Passed HND in business 
studies. Exempted from Foundation examin- 
ation. Available immediately. - Please write’ 
to H. T. Ch'ng, 116 Drakefield Road, London 


SWIT, 

MALAYSIAN CHINESE (22) passed 
Foundation Course (grade B) and with three 
LAT levels requires articles immediately. ~ 
Please contact C, Y. Ten, 31 Somerset Road, 
Huddersfield. 
PASSED FOUNDATION EXAMINATION 
with distinction. seeking articles with small- to 
medium-size firm. Available immediately. ~ 
Box PF 4218. 

RECENTLY COMPLETED ARTICLES, 
looking for audit and accountancy position. = 
Please apply Box RC 4217, 

TRANSFER OF ARTICLES, — Commerce 
graduate, 27 months comprehensive experi- 
ence of incomplete records, VAT, P.A.Y.E., 
awaiting Intermediate result, seeks transfer 
10 medium-size tirm. Immediately available, ~ 
Box TO 4209, 

TRANSFER OF ARTICLES. - Pakistani 
economics graduate with foundation course 
and over two years’ experience, seeks transfer 
of articles in ndon area. Principala 
SE obtained, — Picase reply to Box TO 
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| Chartered ` 
Accountants 
INTE RNAT! O NAL CAREER 


DEVELOPMENT PROGRAMME 
Initially in the UNITED STATES ` 


Peat, Marwick, Mitchell & Co. offer to: 


Chartered Accountants with from two 


to four years’ post qualifying experience 


an international development and train- 


ing programme involving: ` ` 
m Eighteen months’ diversified -field 


experience in the United States, 
Assignment responsibility will. be 
based on experience. | 


' mw Formal staff training in the United 


States covering advanced audit tech- 


niques, concepts of computer audit- © 


ing, management principles, etc. 


We need-accountants with a broad 


international outlook who have achieved 
responsibility ina practising firm. 


"This programme is designed to provide | 
opportunities.to work with U.S. clients ` 


and to: obtain’ diversified first hand 
experience of American BE 
and industrial practices. 


The successful ‘candidates will ‘be 


expected to spend’a minimum of three 


years with the firm, consisting of 


eighteen months in the United Siates 
followed by eighteen months in Europe, 
the United Kingdom, South America, 


- Hong Kong or Australia. It is our hope 
-that this international Training Pro- 
` gramme will be the start ofa permanent 


career with the firm. 
The successful candidates will receive: 


- m Round trip travel and. expenses for 


the man and his family; 


m Assistance in obtaining accommo- 
dation in the United States; 


m U.S. visa furnished by our Firm. 


For an appointment, to learn more 
about this programme; with one of the 
partners from New York who will be 
‘interviewing in London late in Novem- 
ber, please send brief details of your 
education, training and professional 
experience to: 


Jon Nightingale, © 
: Staff Manager, ` ` 
"7 lronmonger Lane, 
| London, EC2P 2AR, 


trennen 
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TRANSFER OF ACCA. ARTICLES , 


required in or around London. Tanzanian 


_ Asian (female) section IV (referred) A.C CA, 


with wide EE ~ Write Box TO 4201, 
TRANSFER OF ARTICLES wanted in or 


around London. Two-and-a-half years’ varied , 


experience, Principal’s permission obtained. 
~ Box TO 4224, 

TRANSFER OF ‘ARTICLES. — Commerce 
graduate 27 months’ comprehensive experi- 
ence of incomplete records, VAT, P.A.Y-E. 
Awaiting intermediate result, seeks transfer 


to medium-size firm. Immediately available. — 


Box TO 4132, 

TRANSFER OF ARTICLES REQUIRED 
in City or West End firm. Taking P.E. I in 
May 1976, ~ Please write 86 Mallison Way, 
Queensbury, EAE Wate: 


+ 


SALARIES 
AND LOCATIONS 
Advertisers are invited to state in 
their advertisements the approxi- 
mate salary range that they are 
prepared to give or require, and 


also their geographica! location. 

This will greatly assist those 
who propose answering advertise- 
ments and possibly avoid: much 
unnecessary correspondence be- 
tween advertisers and applicants. 





¢ 





` SERVICES 





PRINTING. - "For all your printing 
requirements at competitive prices contact 
D. Fisherton Ltd, E Brick Lane, London E2. 
Telephone 01-739 5812,- 

SOUTHERN COUNTIES BOOK-KEEP- 
ING SERVICES offers e complete service for 
smaller businesses, including preparation of 
management accounts. ~ 67A High Street, 
vom Surrey SM1 1DT. Telephone 01-643 


‘Same day 
Company 
Searches 


_ Ring before 11am and 
search will be forwarded 
to you on the same day. 


` Ask for Derek Stevenson 
on 01:253 0063/4/5 
















\ Company 
Information 
Services 









` 17 Rutland St. Edinburgh 
CARDIFS-OFFICE OPENING. EARLY 1976 





LIQUIDATION 
SERVICE 


Saves valuable time. ` 
a Statutory forms & stationery 
n Document filing at Registry 

` g Complete advertising service 
0 Check lists o Consultancy 
Ask for full details. 
Tel: 01-253 3030 Telex 261010 


Jordan & Sons Limited, 
Jordan House, 
47 Brunswick ‘Place, 


London N1 GEE 





COMPANY 
FORMATIONS 





a 


A BACKED SERVICE. — Limited companies "` 


elie or ready-made. ~ Clifton Secretarial 


Agency, 49 Green Lanes, London Ni6 - 


(01-339 33 3387). . 

-~ Special rapid company for- 
mations from £67 (including £50 office 
fees). Also limited number "of ready-made 
companies. — Business Economy Products, 


133 Moorgate, London EC2 (01-628 8821). | 


‘S 





81 City Rd. London, EC1Y 18D A 





BUY BRITISH 
Ready-made Companies 
Company Formations 
BRITISH COMPANY REGISTRATION 
AGENTS LTD 


i 38/40 Featherstone Street 
oa London EC1 


dea 0344 


COMPANY SEARCHES anc registrations. 
Full search £1°50. Prompt end thorough. 
New SO formed £72. —- Raymond 
Morris & Co, 9 Eversleigh Road, Loadon 
N3 IHY. onde 8943 (any time). 





LIMITED ` 
COMPANIES 


formed to your requirements 
- READY-MADE COMPANIES £75 


:” Including dutles, book and seal 


COMPANY SEARCHES 
Same-day service 
Tel. 01-628. 5434/5/7361 /9936 
or write to 
Express Co. Registrations Ltd 
' 30 City Road, London ECH 





LIMITED 
COMPANIES 


J. BR COMPANY 
REGISTRATIONS & CO. 
Ready Made £65 

Special Formations £60 
COMPANY SEARCHES, 
SEALS, STATIONERY ETC. 
42, Arran Road, London SEG 
Tel: 01-698 9983 NS 


I a D 





jordans A) LIMITED COMPANIES 


NEW FORMATIONS 
R 
READY-MADE COMPANIES, 
FOR ALL TRADES £75 i 


Searches, Seals, Registers, etc. 


Descriptive literature from bk 


` GRAY'S INN COMPANY | 
FORMATIONS LTD 


- ` 87-89 Tabernacle Street —. 
London EC2A.4BA 
_ (Phone 01-253 3551/2) 
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READY-MADE COMPANIES AND SPECIAL FORMATIONS 
£77, INCLUDING VAT, Fees, Books; Share Certificates, Seal. A quick, 


efficient and personal service for those who expect something a little better, 


M. R. CHETTLEBURGH LIMITED 
140/141 TEMPLE CHAMBERS, TEMPLE AVENUE, LONDON 
EC4Y OHE. Tel. 01-353 1441 





COMPANY FORMATIONS 
READY-MADE COMPANIES 
COMPANY SEARCHES 


for 


immediate attention 
write or phone 


THE LONDON LAW 
AGENCY LTD 


Temple Chambers 
Temple Avenue 
London EC4Y OHP 


01-353 9471 (6 lines) 


READY-MADE COMPANIES available 


now. Also formations, etc. - Reichmann & 
Wing, 134 Percival Road, Enfield, Middx. 
Telephone 01-363 4382 and 7387 (A.C.R.A. 
member). 

READY-MADE COMPANIES £77 (in- 
clusive), transferred immediately. Companies 
registered from £22°19 plus duty. Searches 
carried out. ~ Graeme Ltd, 61 Fairview 
Avenue, Gillingham, Kent (Medway 32558). 





MORTGAGES 





ABANDON CHASING THAT MORT- 
GAGE. ~ 100 per cent loans to qualified 
accountants up to £18,000. High advances 
to £50,000, Survey fees repaid on completion. 
Personal! attention of a director. — Profes- 
sional Mortgage Services, 5-7 Muswell Hill, 
London N10 (TUDor 9595), 


100 PER CENT MORTGAGES available 
up to £15,000 for house purchase 90 per cent 
up to £20,000. Re-mortgage and investment 
property mortgages also available. — Contact 
Callander Securities Ltd, 15 Fish Street Hill, 
London EC3R 6EP (01-623 2844). 





ROWE CHARLES & CO LTD 


Incorporated Mortgage and Finance 
Brokers 


Mortgages, topping-up, remortgages, 
commercial finance, etc. 


Special facilities for professionals. 


YORK HOUSE, WEMBLEY, MIDDX 
Tel, 01-903 5455/8 


(24-hour answering service) 








OFFICE MACHINERY 
AND EQUIPMENT 


AYS. — Signature stamps and 
special blocks seven-ten days. Also daters, 
company seals, pads, ink, etc. Competitive 
prices. - F. Greenhalgh, Universal 
Buildings, Garnet Street, Stockport SKI 
3AR., Tel. 061-480 3826. 





MISCELLANEOUS 








STOCK VALUERS 





TIONS of trade stocks anywhere in Britain, 
consult John Tarryer & Co, F.S.V.A., 121 
Ser Road, East Molesey, Surrey (01-979 





BUSINESS PREMISES 





NORTH LONDON. - Attractive office 
suites to let. Newly built and centrally 
heated at 250-256 St Ann’s Road, London 
NIS 5BN. — Contact 01-802 6136, 
WIMPOLE STREET, LONDON W1. - 
1,800 sq. ft. Professional offices, Reasonable 
terms. ~ Ring RI+B on 01-637 0821. 





FOR SALE 


‘PROFESSIONAL AND HOUSE , 


NAME PLATES - 


` and interchangeable ‘Registered 
Office’ directory boards in Bronze, 
Brass, Staintess Steel; Aluminium 
‘ | , or Cotoured Plastic. 


ESTIMATES SENT FREE 
Manufacturers of Rubber Stamps. 


Prompt Service by actual manutectuces.. 


ABBEY CRAFTSMAN LTD. 
1, PARKS WORKS KINGSLEY, BURDON, HANTS. 
Tel. Bordon 2091 (2 lines) 
STD 042-03 2091 








COURSES 








INTERNATIONAL COLLEGE OF i? 
"FURTHER EDUCATION E 


1976 Short Intensive Course for Execu- 
tive Secretaries and Personal Assistants 
SE held between April 6th and 13th, 


Details from Hartwell House, Ayles- 
bury HP17 8NS. Telephone 0296 74 355. 





PERSONAL 





ACCOUNTS SUPERBLY TYPED at low 
cost. Return service for urgent work. — 
Accountants’ Typewriting Service, 279 
Runley Road, Luton. Tel. 23147, 
PARTNER'S DESK, [19th Century, medium 
oak, 5 ft x 3 ft Gin. x 2 ft 6} in. high, 12 
drawers and two cupboards. New gilt- 
tooled, green leather top, lovely condition, 
For sale £380. ~ Camberley 64570. 


* 





Please mention this 
Supplement when 
answering 


Advertisements 








STOCK VALUERS 








JOHN CHURCHILL & CO 
Stocktakers € Valuers 


An unsurpassed service to industry and distributors. Stock inven- 
tories checked, prepared, priced, calculated or analysed. Card or 
computer control systems updated or regularly vetted. United 
Kingdom coverage. 


56 HAYES STREET, BROMLEY, KENT BR2 7NX 
Telephone Number ~ 01-462 6237 8/9 


sticking to the facts with 
George, Orridge 


Accurate, Independent figures give a 
complete and exact account of stock 
levels and their worth — . 


Consult the experts — 


George, Orridge & Co. 


Incorporated Valuers 
ESTABLISHED 1846 


E. G. Russell, F.S.V.A., R. D. Hume, F.S.V.A. 














Ragent House, 235-241 Regent St, London WIRSSU. Tel 01-434 1204/8 
STOCKTAKERS, VALUERS & PUBLIC LOSS ASSESSORS } 
36 Cannon Street, Birmingham B2 BEZ, Tel 021-843 8647 
11 Old Hali Streat, Liverpool $L3 BHT. Tel 051-236 7623 


65 Bath Street, Glasgow G2 2BX. Te! 041-332 7877 
617 Christchurch Rd, Boscombe, Bournemouth BHI 4A0. Tel 0202 35832 


NOTICE TO APPLICANTS 


YOUR OWN FIRM? 


Do you hesitate to reply to an advertisement with a Box number in case 
it may have been inserted by your present employer? 


A reply may safely be sent, however, by adopting the following 
procedure: place the reply in a sealed envelope, unstamped, addressed 
to. the relevant Box number only. Enclose the sealed reply in another 
envelope addressed to ‘Box Number Replies’, Gee & Co (Publishers) 
Limited, 15] Strand, London WC2, with a covering note stating that the 
reply should be destroyed if the advertisement concerned has been 
inserted by your firm or company. 

If your company is a member of a group of companies it is advisable 
to give the names of all the companies concerned rather than to specify 
merely the name of the group. 

We cannot inform applicants as to whether their replies have been 
forwarded or destroyed as such information would possibly reveal the 
identity of an advertiser. 
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| Meeta Visiting Partner 
from Johannesburg 71%. - same > 





t 


At our offices later this month. l An International Partner will be visiting our offices at the 
aT. , Be . ae bi oe end of this month. Excellent prospects with this’ large 
Our client offers first-class experience at either Senior, ‘|| clierit. Benefits include accommodation, return fares, settling 


Supervisor or Manager levels with excellent prospects 


of early progression. The starting salaries will be to allowance, free medical expenses, car and an annual bonus 


14,000 Rand plus relocation expenses and fares paid. |} H of £1,000. Substantial savings possible. 


Telephone Tony Pruim, B.Sc., A.C.A., or John Walker, a 
B-A., A.C.A., urgently to arrange a mutually convenient | 
interview. 
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Ee ena BEE Mäi Lo R a a CH KSE W , a : In the first instance telephone or write to: 
, “A PPOIN. MENTS):-.- Sal, a ` John Walker, B.A., A.C.A., oF | 

` ët erat L i i Tony Pruim, B.Sc., A.C.A. | — 


i H 


NEC4 TEL. 01-248 osi '  _Evening/Week-end interviews by appointment. | 
D WATLING STREET, LONDON E ae | 73 WATLING STREET, LONDON ECH TEL. 01-248 0441 
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_ _ And good we’re sure they are. 
> Until someone leaves, goes sick, 
‘ or takes.a holiday. Or there’s a 

sudden unexpected rush of work. 
Then efficiency suffers, tempers 
grow short, mistakes show up. 
All for the want of a call 
to Executemps. We supply 
‘temporary accounting staff at 
every level, when gou want ` 
them, for as long aè youneed ` ` 
them..One Cost Accountant 
say for a week; or maybe four ` 
book-keepers for a month or 
more. Quietly working away, _ 
uncorking bottlenecks, dealing 
with backlogs, coping in general. >. 
. Executemps staff are willing, 
conscientious, experienced. 
i SÉ They’l1l fit into any situation and 
Aea ` contribute to its solution -from 
ere the start. Remember this next 
time you’ ve cause to.hit the panic 
button. l 
The skilled help you want from. - 
Executempsisjustaphonecall ` 
away..Get in-touch — now. 
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ABROAD 


without seeing us first! 


There are nearly as many good reasons for a young accountant 
to go abroad as there are places for him to go. Nowadays, 
overseas experience can be a most important asset to the 
career-minded accountant. And, because of this he must 
agree that he should go to the right place, at the right time, 
for the right reason, 


There is a lot more to getting the right job abroad than to 
fixing a holiday in the sun, and our long experience of the 
ever-changing overseas scene can give you the most compre- 
hensive breakdown of what the future can hold for you. 

Mix very least we can do is to confirm your plans, so give us a 
call. 


Reginald Welsh e Partners Limited. 


Accountancy °F Executive Recruitment Consultants 


123/4 Newgate Street, London ECxA 7AA 
Telephone 01-600 8387 
or 91 High Street, Evesham, Worcs, 


. Telephone 0386 45406 


a 


“Sorry MrJones, but 


you're not quite...” 


SORRY MR JONES, 
SORRY MRJONES.,... 
He could have avoided alf 


Its the same old story = 
Mr Jones felt that the 
tima was right for a move to 
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further his career so he started 
looking through magazines and 
newspapers, He was delighted 
= $9 many firms advertising 
and all looking for someone 
with exactly his qualifications 
und experience = or so it 


seemed. He hooked 8 intere . 


views took a couple of days 
holida and then it started, see 
: SORRY MR JONES, But 
owre not quite tha age 
bracket we wanted] 
, SORRY MR JONES, But 
youre not quita experienced 
enough! 
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that by simply phoning us and 
coming along to meet us, Wa 
would have found out exactly 
what he could do and what be 
wanted and then put him tn 
contact with clients who really 
were looking for his talents. 

Don't be another Mr Jones 
~ call CHARLES LOXLEY and 
do it the easy way. 


(CHARLES LOXLEY ASSOCIATES 
PERSONNEL CONSULTANTS 


ELDON CHAMBERS 

30 FLEET STREET 

LONDON EC4Y 1AA 
353-9183 


EE 


EE 


EE 


e SE 


2 ei Was NNN NEEN 
SE 


SE 


OOD ENNEN KENNEN 
SE GEN 








21 Ansdell Street 
London W8 5BN 


- 01-937 9521 


GABRIEL DUFFY 
(CONSULTANCY) 


OVERSEAS in PUBLIC PRACTICE 


Our informal consultancy technique leaves the first and fast choice to you. You 
decide, from information we will supply about clients and overseas locations, whera 
you want to go. for how long, and when. 


We abhor rushing and pushing. We know from many years of experiance that 
completing arrangements for overseas tours usually takes time, to be right for the 
candidate (and perhaps his financee or wife), : 


We ect for afl the major Internacional firms of chartered accountants, hold their 
respective application forms on file for your completion, and in many cases brochures 
describing the individual firm. 


Two- or three-year tours sre currently avaiable to recently qualified Chartered 
or Certified Accountants in Public Practice, in che following areas: 
EIRE. CHANNEL ISLES, 
EUROPE, (France, Belgium, Holland, Italy, Iberia, Scandinavia, Greece.) 
MIDDLE EAST. (Iran, Kuwait, Saudi Arabia.) 
FAR EAST. (Hong Kong, Singapore, Bangkok.) 
AUSTRALIA & NEW ZEALAND. 


- SOUTH AFRICA, (Cape Town, Windhoek, Durban, Johannesburg.) 


SOUTH AMERICA. (Brazil Peru, Chile, Argentina.) 
CARIBBEAN. (Bermuda, Bahamas, Jamaica.) 
AFRICA. (Nigeria, Kenya, Liberia, Ghana, Zambia.) 





D 


PARTICULARS. 
INTERVIEWS OUT OF OFFICE HOURS BY APPOINTMENT. 
EVENING AND WEEK-ENDS TELEPHONE (91) 722 4551. 


TELEPHONE geld CHARGES OUTSIDE GLA) OR WRITE FOR FURTHER 


GDC - KENSINGTON - 01-937 9521 


3 ep, A 


d ACCOUNTING STAFF | 


PROBLEMS SOLVED 


Staff shortage — End of year — Illness ~ 
Peak work load — Changes in systems 


Be wise- consider temporary help 


ROUTINE BOOK-KEEPING = AUDIT- TAXATION- 
CREDIT CONTROL —CONSULTANCY 


In fact, any kind of assignment for both 
experienced and qualified Accountants 





Best for Permanent or 
Temporary Posts ` 
UK or Overseas 


Ring for fast service: 


ACCOUNTANCY TASK FORCE LTD 
01-353 8291 for general enquiries 


15 New Bridge Street, London EC4V GHN 
NEAR BLACKFRIARS STATION 


23. 
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NOW THE LEADING TAXATION PERSONNEL CONSULTANCY: WITH THREE FULL-TIME CONSULTANTS 


PERSONAL TAX - 


PERSONAL TAX LADIES £3,000-£5,500 
Rather than fist individual vacancies we find it more 
useful to discuss the merits of every: firm in London 
capable of offering the type of job required by each in- 
dividual applicant. We then arrange interviews with the 
most suitable firms. This systern works well because we 
have the breadth of experience that comes from specialisa- 
tion and regular contact with’ the partners of all the 
best firms and because we maintain an efficient, pleasant 
and dependable service, 

PERSONAL TAX SENIORS £4,500 
International firms. Medium-sized firms City and West 
End. U.K. and overseas cases to progress to Company tax. 
PERSONAL TAX SENIORS 


‘S 


£3.600-£5,500 .. 


As the leading agency with 3 full-time consultants - 


specialising in taxation appointments we deal with all of 
the leading practices, and have most (if not all) of the 
tax vacancies in the profession, 

PERSONAL TAX JUNIORS to £4,500 
International firm requires ex-Revenue or limited pro- 
fessional experience. f 





TEMPORARY TAX x io £3 p.h. 
PERSONAL TAX- a 
FENCHURCH STREET £3,000-£5,000 


Several vacancies with leading firms, close to Fenchurch 
Street Station, at all levels of seniority. - 

PERSONAL TAX JUNIORS £2,500--£4,000 
Vacancies range from trainee junior level to own small 
allocation. City and West End. A.T.LIL trainees 


encouraged g ; 

PEI £3,500-£6,000 
Twenty vacancies in all areas. City and West End. ‘ 
PERSONAL TAX - EUSTON £3,750-£4,500 
Leading tax department seeks -personal tax senior 
opportunities for company tax. ` 


THE WORLD 
to £10,000 ` 
As the established leaders in placing people overseas 
we try to advertise a comprehensive guide to current 
overseas vacancies. Please contact us to inquire about 
locations not mentioned below. 
, 


OPE. E £5,000--£7,000 
Openings in Paris and Brussels as well as Switzerland, 


‘Greece and Scandinavia, and even German speakers in 


Lisbon, for qualified accountants seeking to broaden 
their experience. s > 


AFRICA a 


SOUTH AFRICA ` £5,000-+- 
Valuable _post-qualification , experience with leading 
firms in Durban, Cape Town or Johannesburg. Sample 
one of the best climates in the world and earn (and save) 
a first-class salary at the same time. International firms 
and local firms recruiting. —' i 


~ 


PERSONAL TAX MANAGERS £6,000-+- 
To take charge of department in a well-established City 
firm with a very varied practice. Good technical ability and 
supervisory experience important. Similar vacancies with 
other firms, both West End and City. 
PERSONAL TAX PLANNING 
Consultant for high-powered tax planning. A.C.A. and/or 
A T.LI. National Practice. 

£4,500 to £5,500 


Assistant Consultant ~ National Practice. 


COMPANY TAX 


NEWLY QUALIFIED TO SPECTIALISE 

, £4,000-£4,250 p.a. plus O/T 
Leading International firms urgently seek recently 
qualifieds to specialise in company or personal taxation 
or both, Previous experience not required, : 
COMPANY TAX £4,000~-£10,000 
There have never been so many vacancies for company tax 
specialists, ranging from A.C.A./A.T.LI. student level to 
Senior Consultant level with international practices. 
Senior Manager at £9,000 p.a.+ with international 
practice in London. Also 5 consultancy vacancies with 
leading firms. ` £6.000+ for A.T.LL/JA.C.A. with 3. 
years’ tax experience. Also P.A. to tax partner and 15 
vacancies at company tax senior level to £5,750 p.a., 
3 vacaricies to manage company tax departments. 
TAX PARTNER-DESIGNATE £6,500-£8,000 
Initially to manage tax department. Another vacancy at 
the same salary in Tax Research. 
INTERNATIONAL TAX f c. £7,000+- 


Leading tax consultancy seeks A.C.A, experienced in U.K, 
“company tax, with or without international tax experience 
to specialise almost entirely i international tax. No" 
computation work. Tel. John Walker, -8.A., A.C.A., in 
confidence. i i 
TAXATION AND FINANCIAL. PLANNING | 
' £6,000-£10,000 $ S 


WE ACT FOR ALL THE INTERNATIONAL FIRMS 


MIDDLE & FAR EAST 


EAST AFRICA £4,700-£7,000+ 


Kenya, Tanzania, Malawi and Zambia are just four . 
„East African countries offering newly and recently quali- 


fied A.C.A.s the chance of a lifetime to broaden their 
éxperience. Free accommodation, 25% terminal bonus 
and next Christmas on Mombasa beach are some’of the 


. benefits, e 


WEST AFRICA £5,000-£6,000 
Vacancies in Sierra Leone, £5,000-+- free accommodation 
+terminal bonus. Nigeria, Ghana and Liberia. All with 
similar terms and capital accumulation potential. 


AUSTRALIA, NEW ZEALAND £5,000 -+- 
Join the kangeroos and kiwis now. We have a wide 
variety of vacancies for newly-or recently qualified 
A.C.A.8. Salary by negotiation dependent on experience. 


IRAN & GULF STATES ; c. £10,000 
Audit supervisors required by expanding Middle East 
offices, 
rewards, 


£6,000 to £9,000 


‘Company Tax Senior required. Must 


_ CANADA. 


Booming economy. Exceptional experience and . 


PROVINCIAL 
TAX VACANCIES 


IPSWICH j £2,500-£3,250 
Medium-sized local firm requires Personal Tax Trainee/ 
Semi-senior. . ; 

SOUTHAMPTON £1,500-£2,250 


Local office of large international firm requires Trainee >’ 


for personal and, eventually, company taxation. 
BRISTOL e, £4,006 
International firm requires Corporate Tax Senior. Must 
have good all-round experience. Also, two Personal Tax, 
Semi-senior positions at £2,500-£3,000. : , 

BIRMING ` ,£3,500_£4,500 


have: good all- 
round tax experience or newly qualified to specialise in 
company tax. Also Personal Tax Senior vacancy at £3,250. 
NORWICH : £3,500-£4,000 
Local firm requires Personal and Corporate Tax Senior 
with 2-3 years’ experience. Also Personal Tax yacancy 


in office of international firm. 

MANCHES " zé £3,500-£3,750 

Tax Assistant required by international firm. Suit 

qualified C.A. already specialising or wishing to specialise 

in taxation. Local firm requires Personal Tax Lady 

£2,500-£3,500, according to experience.. 
CASTLE , £3,000—-£3,300 


- Local office of large national firm requires Personal Tax ‘ 


Assistant, z 
NORTH-EAST £3,500-£4,000 
International firm requires Personal Tax Supervisor — 
good experience necessary. 


e Ki 
Hundreds more’ vacancies nation-wide. Some other 


locations listed below: 
BEDFORD, BRIGHTON, CAMBRIDGE, CARDIFF, 


` EDINBURGH, EXETER, GLASGOW, GUILDFORD, 


HODDESDON, LEEDS, LEICESTER, LUTON, 
NOTTINGHAM, PLYMOUTH, PORTSMOUTH, 
READING, WINCHESTER, WOKING. > 





s` 


THE AMERICAS 

: S $15,000-$24,000 
Gain post-qualification experience in Canada with the 
world’s top firms. Opportunities unlimited for progressive 
career accountants. International firms and local firms 
recruiting through Hewitson-Walker, for. 1975 


BAHAMAS $15,000-$20,000 
Bronze yourself and broaden your experience in either 
Nassau or Freeport. Two-,or three-year tour for a newly 


"or recently qualified A.C.A. Usual International .Firm ‘ 


benefits — including ‘settling-in allowance, gratuity and 
bonus. Vacancies in other Caribbean Islands. 


JAMAICA £5,500+ Car 
Yet another playground of the world which makes the 
most complicated balance sheet almost comprehensible. 
At least a young Accountant seeking overseas experience 


- will understand ‘the international firm benefits , being `" 


offered. 


BARBADOS 


` £5,500-- 
Immediate vacancies with international firm, 
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_-HEWITSON-WALKER (PUBLIC, PRACTICE. APPOINTMENTS)... 


NEWLY QUALIFIED _ to £4,500 
We act for all of the ‘top 50’. Specialise in Audit, Tax, 
Insolvency or Management Consultancy. 


AUDIT - NORWICH . to £3,750 
Newly Qualified to assist manager in medium-sized firm. 
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WE ‘ACT FOR ALMOST EVERY FIRM IN THE. U.K. ~ LARGE, MEDI UM-SIZED. AND SMALL 


DE. D FINALISTS to £3,750 
Medium-sized’ and International firms. Study leave and 


help with course. l GE 
RECEIVERSHIP LONDON ; £4,000-£4,500 - 
Experienced man for ‘on-site’ work required. Not neces- 


sarily qualified. ` ` 


- Tn the first instance, telephone or write to: John Walker, B.A., A.C.A. 
'  "* BRREWITSON-WALKER, 73. WATLING STREET, LONDON EC4 Tel. 01-248 0441- 
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2 : Sg 
AUDIT MANAGERS N > £4,800-26,500 
Practices vary from 3 partners to 18 partners. 


NEWLY QUALIFIED -LONDON ` ` " £45004 
We have a few vacancies for newly qualified applicants 
with excellent academic backgrounds, at £4,500+ 
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| Widespread Interests of BET 


PRESENTATION of the annual report and 
accounts of an industrial holding company 
is an evolutionary art. The British Elec- 
tric Traction Company has evolved and 
acquired the art to a fine degree. The com- 
pany was once what its name implies, a 
company concerned with electric traction 
in Britain. But trams gave way to buses 
and buses gave way to nationalization, 
and now The British Electric Traction 
Company is, in stock market and invest- 
ment terms, known simply as BET. 


Detail and clarity 


The directors’ report describes the 
company as ‘the holding company of a 
group with a wide range of interests in- 
cluding a substantial portfolio of general 
investments’. Capital employed is just 
short of £208-5 million and the variety of 
activities within the group demands 
detail but also clarity in reporting. 

The BET report runs to 48 pages and 
pages 34 and 35 are given over to analysis 
of group profits and turnover, and over- 
seas turnover and trading profits. Ex- 
tracts from these analyses are included 
in ‘Finance and Commerce’ this week as 
an indication of the style of BET's 
reporting and also as an indication of the 
extent of BET’s interests. 

Freight and passenger transport, inci- 
dentally, is preponderantly accounted for 
by the United Transport group, the great 
bulk of whose activities are overseas. 


The analysis of group profits shows 
that there were some weak spots last year 
with the losses in ‘Films and Television- 
ancillary services’ concerned with the 
Humphries Holdings group, including 
Humphries Film Laboratories and Mole- 
Richardson (Stage & Studio Engin- 
eering), and the losses in mining and 
civil engineering relating to Murphy 
Bros, the civil engineering, open cast 
mining and fuel storage concern. 

The profit and trading analyses are an 
essential part of the BET report, and so 
is the detail of subsidiary companies 
which takes six pages. These are the pages 
that make absorbing reading to anyone 
concerned with the ramifications of con- 
trol in British industry and who cares to 
go around with his eyes open spotting 
BET’s spheres of influence ‘on the 
ground’ or, indeed, in the home. Heading 
the TV rental, relay, overseas broad- 
casting and electronic manufactures sec- 
tion is Rediffusion Ltd, operating in the 
UK and extensively abroad and not to 
be confused with Rediffusion Television, 
whose main subsidiary is Thames Tele- 
vision, the Monday-to-Friday Indepen- 
dent Television programme company for 
the London area. 

The passenger and freight transport 
and associated activities include the 
United Transport Company already 
noted. Canadian Motorways is a trans- 
continental road freighting operation and, 


Analysis of Overseas Turnover and Trading Profits 


for the year ended 31st March 1975 


OVERSEAS TURNOVER AND TRADING PROFITS 








1975 1974 
£ % £ % 

Turnover 
Africa 47,249,000 44°6 39,897,000 48:0 
North America 20,902,000 19-8 76,576,000 20-0 
Europe 15,402,000 14-5 9,172,000 17-0 
Australia 13,816,000 13-1 9,635,000 171:6 
Asia 5,967,000 5.6 5,401,000 6:5 
West Indies 2,573,000 24 2,440,009 2-9 

£105,909,000 100-0 £83,115,000 700-0 
Trading Profits 
Africa 9,934,000 84-6 9,323,000 80:9 
North America 1,394,000 11-9 881,000 7-6 
Europe 969,000 8-2 641,000 5-6 
Australia (88,000) (0:7) 287,000 2-5 
Asia (831,000) (7-1) (22,000) (0-2) 
West Indies 365,000 3:1 411,000 3-6 

£11,743,000 100-0 £71,527,0G0 700-0 


eegend 


in the UK, Bulwark and Robert Wynn 
are specialist transport names. 

Boulton & Paul is the main name ‘in 
the joinery, steel construction and builder 
supplies sector, and Edison Plant, J. D. 
White and Grayston in plant hire. 

Argus Press is the main name in print- 
ing and publishing, covering trade and 
technical journals and local newspapers. 
Another Rediffusion company, Rediffu- 
sion Holdings, owns the Walport group 
of companies making films and film and 
video cassette equipment for ships and 
aircraft, the Ditchburn Organization 
making and hiring out background music 
equipment and also Wembley Stadium 
which includes the Empire Pool and 
Sports Arena, the Wembley Squash 
Centre as well as the Stadium itself. 

An aerial colour picture of the Wembley 
site with its Wembley Conference Centre 
nearing completion is one of eight colour 
illustrations in the BET report. Others 
picture such diverse things as the inner 





Analysis of Group Profit 
before Taxation 


for the year ended 31st March 1975 


1975 
£ % 

TV Rental, Relay, 

Overseas 

Broadcasting and 

Electronic 

Manufactures 12,376,000 34-9 
Freight and Passenger 

Transport 12,043,000 33-29 
independent Television 4,640,000 13-1 
Plant Hire 4,075,000 11-5 


General Investments 2,059,000 5-8 

Linen Hire, Laundry 
and Ancillary 
Services 

Joinery, Steel 
Construction and 
Builders’ Supplies 

Printing and Publishing 

Entertainment 


Films and Television— 
ancillary services 

Mining and Civil 
Engineering 

Other Interests 


1,734,000 4-9 


1,395,000 3-9 
535,000 1-5 
154,000 0-4 


(834,000) (2-4) 


(2,835,000) (7-9) 
156,000 0-4 


ee e 


35,498,000 100-0 


ere eed 


Associated Company 2,254,000 
Group Profit before 


Taxation £37,752,000 
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lifting- bridge at St Katharine Docks, 
London, an artificial ski slope in South- 
ampton made by Bendix Brushes of the 
United Transport group, the ball on 
HMs Ariadne at Cowes from Thames 
Television’s ‘Jennie Lady Rendolph 
Churchill’ series, a radio mobile 
telephone assembly line at Redifon Tele- 
communications at Cwmbran, a motor- 
ways unit of Canadian Motorways in 
snow on the 'Trans-Canadian Highway, 
a section of the new model laundry of 
Advance Linen Services and the Argus 
Press ‘tele-ad’ department at Redhill. 
Put down in words, the bits and pieces 
of the BET report may not seem exactly 
impressive. But put together with clarity 
and with style they help the reader to 
grasp the role and function of the group 
and help make relatively simple its 
intricacies and complications. 


Valuing Goodwill at 
Barker & Dobson 


Accounts of Barker & Dobson, the con- 
fectionery manufacturing and retailing, 
wine importing and grocery retailing 
group, are as heavily qualified by the 
auditors, Pannell Fitzpatrick & Co, as 
it was indicated they would be when the 
preliminary figures were issued last July. 
Then, the year’s net loss was put at 
£2,226,000 (against a profit of £999,000) 
due largely to accounting inaccuracies in 
the Oakeshotts grocery retailing subsi- 
diary and losses in confectionery manu- 
facturing. 

Changes in the accounting systems and 
internal controls recommended by Arthur 
Andersen & Co following an investigation 
have been introduced, management 
changes have been made and certain 
unprofitable operations dropped. Pannell 
Fitzpatrick in their report comment that 
‘the accounts are prepared on the normal 
going concern basis. The continued 
applicability of this basis will depend 
on a reversal of the present adverse 
trading results and the continuing avail- 
ability of finance’. Bank overdrafts were 
£3,218,000 at March zogth. 

The auditors point out that the 
group’s accounting policy is to write 
down goodwill over a period of years, and 
in the present accounts £1,800,000 has 
been written off. But having regard to 
the trading results in recent years, the 
auditors ‘are unable to form an opinion as 
to the value of the residual goodwill in- 
cluded in the balance sheet at £4,569,000’. 
That figure is more than a third of net 
assets employed of £12,393,000. 

Dr Geoffrey Clarkson, the chairman, 
says that the group loss for the first three 
months of the current year, based on 
management accounts, was 529,000, 
with Oakeshotts responsible for £259,000. 
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Inflation Hits 
Barnardo's 


In the ‘Message from the Chairman’ 
contained in the 1975 report and accounts 
of Dr Barnado’s, Sir Ian Scott states that 
‘the accounts show the financial toll taken 
by the effects of inflation on everything 
we do’. This comment is amplified not 
only in the accounts but also in a section 
of the annual review included with the 
report headed ‘Finance — running costs 
rise by £2 million’. 

This section reports a vast increase in 
the running costs of the children’s homes 
and other services; in fact, Barnardo’s 
spent over {£1 million more than was 
received on running costs and the capital 
programme, despite record income from 
voluntary sources. The outlook for 
1975-76 is no better, consequently 
drastic economy measures have had to be 
taken resulting in the pruning of some 
£600,000 from the current year’s pre- 
liminary operating budget. ‘Despite all 
this’, the review continues, ‘we shall still 
need an additional {2 million to maintain 
our work next year — a total requirement 
of {9-4 million plus a further {1-6 
million to finance capital developments’. 

Addressing the annual general meeting 
on Wednesday of last week, Barnardo’s 
treasurer, Mr John S. Hillyer, OBE, MA, 
FCA, said that, quite apart from inflation, 
there was also capital transfer tax and the 
coming wealth tax to be considered ‘which 
will change the financial climate in the 
area where our largest single source of 
income arises — legacies. For some that 
climate will become distinctly chillier’. 

Mr Hillyer thought it was difficult, 





October 16th, 1975 


perhaps even unwise, to make predictions 
on the likely effect on charities of the 
combination of the two taxes. However, 
the outlook was not a complete ‘slough 
of despond’ for, as Mr Hillyer pointed 
out, Barnardo’s ‘continue to receive 
legacies on a generous scale and relatively 
few are so large that they will be troubled 
by the new capital transfer tax’. 


Ocean Mail 


TuHrouGH Ocean Mail, the group’s 
monthly tabloid newspaper, the Ocean 
Transport & ‘Trading Group of shipping 
companies is, in the words of the paper’s 
News Editor, Mr F. A. Body, ‘trying to 
make the accounts more meaningful’ to 
the group’s 17,000 employees, The issue 
of last May presented the annual results 
in ‘a highly visual form’, and in the 
September edition it was decided to 
devote a new strip cartoon feature, ‘Susie 
Says ...’, to an ‘explanation of company 
profits and how these are being hit by the 
recession and inflation’. | 
Mr Body says: ‘We believe there is a 
pressing need to inform our employees 
about the fundamentals of business and 
economics, so we also publish an ABC of 
economics each month. This feature, 
dealing with a few financial topics each 
month, will last about three years.’ 
The September issue of Ocean Mail 
carries TRADING PROFITS HIT BY 
RECESSION as its front-page headline. 
The ‘story’ is straightforward and in- 
cludes ‘quotes’ from Mr J. Greenwood, 
the financial director. The half-year 
figures are provided with half-year and 
full-year comparisons in the right-hand 
bottom quarter of the front page. 


Teamwork in the Jarvis Group 


BurLDING and civil engineering contract- 
ing is an area fraught with management 
and financial control pitfalls. But the 
accounts of J. Jarvis & Sons for the year 
to last March celebrate 125 years of a 
business and company that has success- 


fully kept to the straight and narrow path. . 


Over the past ten years turnover has risen 
from £566 million to {13-13 million, 
pre-tax profits from {160,193 to £456 512, 
and earnings per share from 9°4279p to 
19°9640p. Profits in the past year eased 
from a 1973~74 peak of £524,527 when 
turnover was {£13 million. 

Jarvis went public in 1959 and since 
then has continued to follow the pattern 
of specializing in medium-sized contracts 
for a great variety of clients in the fields 
of commerce, industry, education and 
central and local government, and where 
high quality building SES and crafts 
are required. 


Management structure is based on the 
belief that small, highly competent teams 
of surveyors and site managers, each 
supervised by a director who has himself 
led such teams, will carry out each assign- 
ment efficiently. The teams have con- 
siderable delegated responsibility, from 
the initial preparation of a tender through 
to the final account. 

Within each contract team are smaller 
groupings of men and sub-contractors 
who have worked and built together on a 
variety of projects. This style of working 
in compact, self-accountable and very 
cost-conscious teams has advantages to 
clients and architects. This is shown in 
the long associations between Jarvis and 
major clients. 

The Jarvis tradition is carried on 
through the present chairman, Mr 
Douglas Jarvis, who joined the company 
in 1933. 
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Buying Time 


HAVING worried their way through the season of political party 
conferences and come out relatively unscathed with the exception 
of a point on Bank rate, the stock markets now have only the 
long winter ahead. But that is not a particularly encouraging 
prospect. 

Following the spring Budget and the July measures, the 
security market’s next obstacle may be November measures. This 
year’s measures may well take the form of a loan from the 
International Monetary Fund to take the place in the financial 
structure of last year’s substantial inflow of Arab funds to 
Londen. 

Such a loan looks to be a necessary requirement, and even an 
inevitability, since there seems no other way out of the Govern- 
ment’s money requirement problem all the time that the 
Government refuses to tackle it from the other end and reduce 
expenditure. 

So, given the prospect of an International Monetary Fund 
loan, the terms attached to it are a matter of moment to the 
economy and therefore to the security markets. The Chancel- 
lor of the Exchequer’s speech to the International Monetary 
Fund meeting urged reflation on other nations to help the UK 
buy anti-inflationary time. 

Time needs to be bought while, according to the Chancellor, 
the rate of inflation is brought down to a single figure by the 
end of next year. It is extremely difficult for even the most 
optimistic of British forecasters to see such an achievement in 
such a space of time under present policies, and it would be 
surprising indeed were those in power in the International 
Monetary Fund to be any more hopeful. 

But if the price of an International Monetary Fund loan, is 
the enforced introduction of a more rigorous anti-inflationary 
policy, then the price might not necessarily be too high. In fact, 
it may prove economically, if not politically, acceptable. 


Nagging doubts 


Meanwhile, there are questions to be asked concerning the rate 
of non-British reflation on which the Chancellor apparently 
relies. It really means the rate of the US reflation, and there are 
now something more than nagging doubts about the rate of 
transatlantic economic re-expansion. This seems likely to be 
slower than was anticipated a few months back. 

The ro per cent OPEC price rise must further reduce the 
volume of trade passing with newly independent and developing 
non-oil countries, just as it is likely to prove a recessive factor 
in sophisticated economies. 

British export prospects are therefore far from clear. Growth 
in export volume will at best be limited, if it can be achieved at 
all, over the next six months or so. 

The second half of 1976 is now the generally forecast period 
of the beginnings of UK export re-expansion. And if general 
economic re-expansion is to be export-led, then 1977 rather 
than 1976 is to be the year of redevelopment reckoning. 

It is certainly extremely difficult to make internal demand 
factors add up to anything other than an extremely harsh period 
over the next six months at least, and possibly even over the 
next twelve months. 

Inflation plus wage restriction will throttle consumer demand, 
just as inflation and liquidity shortage will continue to throttle 
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industrial investment. It is comforting currently to talk in terms 
of emptied stock pipelines and of the sharp uprise in output 
necessary when the demand tap is turned on again. 

But is the tap likely to be turned on within the next six 
months? There are some tentative suggestions of some slight 
improvement of inquiries in areas where de-stocking has been 
heavy, but inquiries have not yet apparently shown any great 
tendency to be translated into business. 

This winter and beyond, unemployment will continue to rise 
as industry reduces output to the level of demand and attempts 
further to reduce its biggest single cost factor. 


Gilt-edged 

Against this background the security markets can hardly be 
expected to make any considerable heacway. And yet the tone 
in equities remains relatively stable, and for all the rise in 
interest rates there remains a continuing and urgent need on 
the part of the authorities to sell gilts. 

Ability to continue to sell gilts must turn considerably on 
whether a lift from 12 per cent to 13 per cent in minimum 
lending rate is both the beginning and the end of the interest 
rate rise. To a degree, the rise contains an element of protest 
by the discount market at being forcibly fed with too many 
Treasury bills. 

But only a reversal of interest rate trends in the US and a 
parallel easement of pressure on sterling can allow the key 
interest rate in London to be reduced. London interest rates 
are tied to New York and, if November expectations of an IMF 
loan are fulfilled, to Washington as well. 

Once again the short end of the gilt-edged market is the best 
end for the time being: 

1976 
High Low 


Yield Yield 

Price interest (red‘n) 

Treasury 10% per cent 
1976.. : 995% 10-60 


a 11-29 102 962 
Treasury 9 per cent 1978 932 9-59 


11-98 9612 903 
Treasury 114 per cent 
1979.. 982 11-65 11:90 103 94.7. 


Treasury 9 per cent 1980 89 10:11 12°30 95 84 


Equities 


Already this year the equity market has absorbed £1,000 million 
of rights issues, and the total could reach £1,200 million by the 
end of the year. It is remarkable that there has been enough 
institutional money available both for the support of this new 
issue level and for the support of existing equities. Lately, equity 
prices in FT Index terms have even shown a tendency to move 
tentatively out of the 280-330 bracket. 

Should the volume of rights issues be reduced, it is possible 
that institutional support for existing equities could at least 
maintain prices at the top end of the bracket. But if, as econo- 
mists forecast, the beginnings of econcmic resurgence are now 
a matter of late 1976 and early 1977, the equity market seems 
to have a long hard road ahead of it. 

‘For those investors who consider that road still worth 
travelling in hope accompanied by front rank equities, the 
following quartet could prove fair if not necessarily hearty 
companions: 


D 


Price Yield Cover P/E 
Booker McConnell ges ex 163 5-4 4-0 7.8 
Bridon .. Ss e ro 125 6'8 4:0 6:8 
Rowntree Mackintosh .. 2 155 4:3 4°5 7-0 
Wedgwood Ss e Se 172 4:6 4-0 8:2 


Booker McConnell is known in the UK for specialist food and 
grocery supermarket activities. But the group is basically a 
world-wide shopkeeping and agricultural concern — the agri- 
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cultural accent being on sugar. There are also major rum 
interests. The world spread of the business and current 
stability of earnings are two vital factors. 


Bridon is better known under its former British Ropes title, 
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Rowntree Mackintosh has now put cocoa loss troubles behind it 
and is succeeding in increasing its share of the home chocolate 


and confectionery market, while achieving continued advance 
in overseas operations. The group is moving towards improved 


1975 earnings. 


now taken by the main operating subsidiary. Again, the ex- 


tensive overseas interests as well as the export content of the 
business are a considerable investment attraction. Demand on 
the group via North Sea oil developments is a bonus. 


FORESTRY INVESTMENT 


GRADUALLY, more interest is being shown 
by investors in forestry. It has the advan- 
tage that timber prices are determined in 
the international market, and thus should 
not be influenced by local conditions in 
Britain. Traditionally, timber prices have 
increased at a slightly faster pace than 
inflation. Of course, management expen- 
ses have increased sharply. But there have 
been significant improvements in pro- 
ductivity, and these are expected to 
continue. g 

Matthews Wrightson Land Ltd has 
published a useful booklet on the subject, 
which also deals with tax incentives and 
grants. There is much in favour of an 
individual with young grandchildren 
planting conifers and making a gift to 
his grandchildren, with capital transfer 
tax being paid at the time. This will not 
amount to much, and will provide the 
grandchildren with a growing asset. 

No capital gains tax is payable on 
timber, although it is payable on the land. 
Generally, conifers can be felled 50 or 60 
years after planting, although there will be 
thinnings before then, and they can be 
felled for pulp after about 35 years. 


PROPERTY FUND 


THE RELIANCE MUTUAL [INSURANCE 
Society has published a performance 
chart demonstrating the rate of growth 
of the Reliance Property Fund over the 
five-year period since its inception. This 
shows that the average rate of growth over 
the five years has been more than 8 per 
cent per annum compound, after making 
allowance for actual and prospective 
liability to capital gains. 

The Society has secured an amendment 
to its deed of constitution, whereby 
changes are made in the dates of the 
annual revaluation of some of the pro- 
perties in the portfolio. This will result in 
a more even distribution of valuations 
throughout the year which, the Society 
maintains, will not only permit a better 
and more regular review of the unit price, 
but also make for a more equitable price 
for incoming and outgoing bond holders. 

There are two types of life policy linked 
to the property fund. There is a single 
premium policy where 96 per cent of the 
policy-holder’s purchase price is invested 


in the property fund, with 4 per cent 
being allocated to meet thé cost of life 
assurance and administration. The prin- 
ciple with the regular premium contract, 
known as Reliance Property Investment, 
is that 96 per cent of each premium is 
invested in the property fund — apart 
from an initial period, the length of 
which depends on age at entry. 

Over the whole period, the total invest- 
ment in units will exceed go per cent of 
the premiums paid. In the event of the 
death of the life assured while the policy 
is in force, the benefit is the value of the 
units allocated at the time or (if greater) a 
sum equal to the total gross premiums 
which would have been payable to the 
age of 6o. 

The unit price takes into account the 
society’s actual and prospective liability 
to tax on capital gains, and, in many cases, 
the benefit irom a regular premium policy 
is free from higher rate tax in the policy- 
holder’s hands. 


TERM ASSURANCE 


Few life offices do not pay commission 
for the introduction of business. But the 
old-established life offices in this field 
have much lower expense ratios than the 
commission-paying offices — whether 
mutual or proprietary. 

Currently, one non-commission office, 
The London Life Association Ltd formed 
in 1806, is particularly competitive in the 
field of term assurance. This type of 
contract is becoming increasingly popular 
as a form of ‘topping up’ for life assurance 
protection arranged in the past, which has 
become eroded due to inflation. 

Most family men, needing life assur- 
ance protection, can afford the substantial 
cover required only if much of it is in the 
form of term assurance. 


SAYE ‘PACKAGE’ 


CANNON ASSURANCE has introduced a 
capital protected term annuity specifically 
designed to fund monthly contributions 
over a five-vear period to the new index- 
linked Save-As-You-Earn contract from 
the Department for National Savings. 
No differentiation in terms is made 
dependent on an applicant’s sex or age — 
anyone between 16 and 85 is acceptable. 

The capital payment required to pro- 


Wedgwood is another strong exporter and a company with a 
world-known name. Devaluation of sterling has helped the 
group maintain export momentum. 


vide £20 per month for five years is 
£1,100 and as with other schemes, this 
provides {20 per month net of basic 
rate tax on the interest element. With 
other schemes, an increase in basic rate 
tax would result in the monthly benefit 
dropping below £20. 

Cannon Assurance undertakes that the 
net monthly figure paid to bondholders 
will not be less than £20, even if basic 
rate tax should be increased to 50 per 
cent. Naturally, higher rate tax has to be 
paid by the individual in the normal way. 


MORE EQUITIES FOR SCOTBITS 


THE LATEST half-yearly distribution of 
income from Scotbits is 5§p per too units, 
compared with 48p for the corresponding 
period last year. This, of course, reflects 
the large amount of cash invested in the 
fixed interest market. 

During the period covered by the half- 
yearly report, the equity content of the 
portfolio was substantially increased. In 
the UK, purchases were made in most 
sectors, and special emphasis was placed 
on companies with wide-ranging overseas 
interests. Further investment was made 
in American banks and insurance com- 
panies. Continental holdings, also, were 
increased, particularly in larger inter- 
national banks. 

At the end of the period, a third of the 
fund was invested in overseas securities, 
with US holdings predominating. The 
Far East, the Netherlands, Germany, 
France and Australia were other areas 
included in the portfolio. 


PORTFOLIO MANAGEMENT 
SERVICE 


SLATER WALKER TRUST MANAGEMENT 
Lamp has introduced a portfolio manage- 
ment service to meet the needs of inves- 
tors with between £20,000 and £50,000. 
Investments will be in unit trusts, and a 
share exchange scheme is available. 

With this service, each client’s portfolio 
of unit trusts will be under the constant 
surveillance of the private clients’ depart- 
ment of Slater Walker. Unit holdings will 
be ‘managed’ according to each in- 
dividual’s investment requirements on a 
discretionary basis. Any changes to a 
client’s portfolio will be notified to the 
client direct. 
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THERE IS little evidence as yet that 
higher minimum lending rate has had 
any noticeable stiffening effect on 
sterling. When official figures show 
Government expenditure rising by as 
much as 47 per cent, and when there is 


no longer any official attempt to 
gainsay estimates of a public sector 
borrowing requirement of £12 billion, 
a mere 1 per cent on minimum lending 
rate is nothing in confidence-creating 
terms. 

Neither is there much consolation in 
the official contention that from now 
on the figures may begin to look better 
as the inflation rate comes down and 
as various spending curbs begin to take 
effect. It is all too clear — except, of 
course, to the Government itself — that 
the level of Government spending is 
the root cause of Inflation. 

No doubt the Government will con- 
tinue to blame inflation on everyone 
and everything else and will preach 
economy to the nation while con- 
tinuing to practise profligacy itself. 
It will also feign to be incensed that 
foreign holders of sterling should feel 
bound to shift their funds out of 
London. 

November seems increasingly likely 
to find the Government going to the 
International Monetary Fund to raise 
loans. If that proves to be the case, 
then it is to be hoped that the IMF 
makes some strict stipulations as to the 
terms of lending with particular refer- 
ence to the level of Government 
spending. 


AWASH 

In the name of hope of an orderly 
property market, the Bank of England 
‘lifeboat’ currently has £360 million 
of loans to the First National Finance 
Corporation swilling around in the hull. 
Security of some of the loans must look 
just. about as appetizing as bilgewater. 

it would seem that the ‘lifeboat’ 
banks are prepared to write off £50 
million of the funds for a very long 
time, if not for ever. It will be interesting 
to see in clearing bank 1975 accounts 
how the ‘lifeboat’ loans to First 
National Finance are treated. But the 
Corporation, which at one time pur- 
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ported to be a liteboatman itself, is 
being kept alive so that it can dis- 
engage entirely from property. 

Just how long the disengagement 
will take is anyone’s guess, but total 
provisions of some £130 million show 
the likely cost. 


ASSETS 

The equity sector of the stock market 
appears to have been entirely un- 
affected by ‘Sandilands’, and this 
apparent unconcern is the subject of 
comment by stockbrokers Sheppards 
and Chase. Figures presented on the 
current purchasing power basis also 
failed to make impact. 

The view is taken, however, that in 
due time share assessment will move 
away from the praesent basis of rela- 
tionship between share price and 
share earnings towards one taking 
more account of the annual accrual 
to. shareholders’ assets. That, if it 
develops, will be a major change, since 
equities have traditionally been based 
on anticipation of earnings and divi- 
dend rather than of asset trends. 
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UNBORROWED 

Although the authorities would like us 
to believe that the rise in minimum 
lending rate was partly concerned with 
a need to deter too much borrowing 
from the banks, the fact is that the 
banks are full of money Iendable but 
unborrowed. 

Hat is the word the banks use for 
the present level of demand for 
advances. Lending to the UK private 
sector fell by as much as £248 million 
in the month to mid-September, with 
the fall widespread through all the 
various lending categories. 

Until there is a basis of confidence 
for believing that the Government is 
achieving any degree of success in 
reducing the rate of inflation by cutting 
its own spending, there is unlikely 
to be any improvement in demand on 
the banks. Borrowing entails con- 
fidence on the part of the borrower as 
much as on the lender, and in industry 
there is much more of an inclination to 
keep spending within cash flow. than 
to be more ambitious and finance 
spending by increased borrowing. 


Rates and Prices 


Closing prices, Monday, October 13th, 1975 


Bank of England Minimum Lending Rate 


Money Rates 





Feb.7,1975 ..102% April18,1975 .. 93% Daytoday 94~-114% Bank Bills 
Feb.14,1975 ..103% May2,1975 ..10% 7 days 114-114% 2months 1175-113% 
Mar. 7,1975 ..103% July 25,1975 ..11 % Fine Trade Bills 3 months 114-113% 
Mar. 21,1975 ..10 % Oct.3,1975 ..12% 1 month 12 -1128% 4months 1114—1137% 
2 months 12 -114% 6months 112 
3 months 12 
Finance House Base Rate 
October 1st, 1975. 11% Three Months’ Rates 
Local authority deposits . 118.-112 % 
: : Local authority bonds . 112 -114 % 
FT industrial Ordinary Index Sterling deposit certificates Mas 11-25% 
October 13th, 1975. 335-9 Euro-sterling deposits . 118 -12 % 
Euro-dollar deposits Zë — 78 % 
Treasury Bills Foreign Exchanges 
Aug. 8 .. £10-4751% Sept.12..£10-3218% |New York .. 2-0590 Frankfurt... 5-2900 
Aug. 15 .. £10:4313% Sept. 19.. £103566% Montreal 2:1170 Milan 1392-00 
Aug. 22 .. £10-4325% Sept. 26 .. £10:4835% Amsterdam.. 54350 Oslo 11:3200 
Aug. 29 .. £10-3805% Oct.3 ..£11:4470% Brussels ..79-8500 Paris 9-0200 
Sept. 5 .. £10:2675% Oct.10 ..£11-3803% Copenhagen 12:3350 Zürich 5:4700 
Gilt-edged 
Consols 4% 273 Treasury 9% 1994 a e .. 64 
Cansols 23% 16% Treasury 83% 84-86 .. e .. 80} 
Conversion 34% Ms os .. 248 . Treasury 81% 87-90 Ke e .. 692 
Funding 33% 99-04 .. Kä .. 28 Treasury 63% 1976 96-45 
Funding 54% 78-80 .. Sé .. 80% Treasury 33% 77-80 .. a .. 753 
Funding 53% 82-84 .. Ss .. 72% Treasury 33% 79-81 ge Ce .. 748 
Funding 52% 87-91 i 7 .. 5th Treasury 5% 86-89 D P .. 512 
Funding 6% 1993 i Ge .. 49 Treasury 53% 08-12 .. ds .. 383 
Funding 64% 85-87 .. = .. 662 Treasury 24% .. Zeg Ge .. 168 
Savings 3% 65-75 883 Victory 4% ; i 987% 
Treasury 94% 1999 683 War Loan 34% 254 
Retail Price Index (Jan. 1974=100) 

f Jan. Feb. Mar. April May June July Aug. Sept. Oct. Nov. Dec. 
1972 82:9 83-3 836 844 848 853 856 863 868 88-0 88-3 887 
1973 893 899 904 921 928 933 937 940 948 967 974 98-1 
1974 100-0 101-7 102-6 106-1 107-6 1087 1097 1098 110-0 1132 115-2 116-9 
1975 119:9 121-9 124:3 1291 1345 1371 1385 139-3 


{For earlier index numbers on this basis, see February 27th issue, page 292.) 
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Tax Havens 
Encyclopaedia 


Edited by Barry Spitz. 
Butterworths, £30. 


Very little published literature is available on the subject, and 
this new work is complementary to International Tax Planning 
by Barry Spitz. 

It is in loose-leaf form in two main parts. Part I deals with 
the law and practice of certain major countries — the UK, the 
USA and France -— with regard to tax haven operations, and 
Part II will cover sixteen tax haven countries although, in the 
initial issue, information regarding Guernsey, Liechtenstein and 
Switzerland is not available. 

The general editor is the author of the Introduction — in 
which he outlines the principles involved — and thereafter, each 
country is dealt with by resident (or near-re ident) experts, 
either lawyers or chartered accountants; in other words, by the 
man on the spot. These include all the better-known havens, 
except — perhaps surprisingly - the Netherlands; and, to the 
reviewer, a previously unheard-of equatorial island, Nauru, 
administered by Australia until it attained independent status 
in 1968, 

Each tax haven is dealt with in a parallel manner under four 
main headings — general information, legal entities, taxation 
and exchange control — to which many of the individual authors 
have added bibliographies and other relevant details. The 
different countries are separately stapled to facilitate extraction 
for the reader’s brief-case without possible loss of individual 
sheets. 

There will be the usual updating service and work is already 
in hand on the first issue; this will take the form of ‘recent 
development’ sheets as well as new or replacement chapters for 
both parts of the Encyclopaedia. 

The cost is admittedly high — is it worth buying? No work 
of this kind can answer all the questions; Liberia is covered in 
eight pages, and Jersey — the longest -in 36, but what most 
practitioners need in the initia] stages is amply covered. The 
fee for only one problem should justify what must be regarded 
as a longer-term investment. 


Accounting for the 


Distributive Trades 
Second edition, by E. P. Hicks and A. TEASDALE. 
Intertext Books, £6-50, paperback, £3°50. 


This book has been written with the needs of the businessman 
engaged in both retail and wholesale distribution, and of 
students in distributive management in mind. 

The second edition incorporates the new syllabus for students 
of the HND in Business Studies (Distribution) and the Certi- 
ficate in Distributive Management Principles. In addition, the 
specimens of business documents shown by way of illustration 
now incorporate VAT. 

After a straightforward but well covered introduction to 
book-keeping for the sole trader, partnerships and companies 
are introduced and explained and the authors proceed to co- 
operative societies before dealing with final accounts and their 
interpretation. Fixing the selling price, discounts and credit 
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control are eminently practical areas and perhaps the areas less 
often dealt with, such as internal audit, financial sources and 
investment and especially business statistics are the highlights 
of this section of the book. Indeed, these areas are well worth 
reading by traders to show them how it is possible to interpret 
and control retail proñts and interpret trends against available 
statistics for their trade and how to economize in such matters 
as settlement of trade accounts, 

The text is easy to follow, the illustrations well selected and 
authentic, and this book highly recommended. 


The British Economy in Theory 
and Practice 


by J. M. LIVINGSTONE. 
Macmillan, £4°50, paperback, ro, 


Although primarily designed for a student readership, this book 
differs from the conventional textbook in so far as it provides 
both a basic understanding of Keynesian and modern macro- 
economics and a well-written review of the efforts of past 
governments to regulate the level of economic activity. The 
reader with some elementary economics will profit more from 
this book than the layman, although the latter will find a lot 
of it extremely interesting. 

The author starts with an outline of basic Keynesian 
economics with emphasis on the basis of model-building. This, 
in turn, 1s related to the actual economy and the basic problems 
of modern economic life are examined. The author is at pains 
to point out the complexities of the various economic re- 
lationships and the problems of prediction and planning. These 
latter topics receive fuller treatment in a final section. 

The book can be strongly recommended to the adult reader 
with some curiosity about economic problems, and to the newly- 
qualified accountant who will need to have some grasp of econ- 
omic affairs, — if only to talk sensibly with his clients about the 
problems of the day. 


The Company Car 


by beren N. C. Cooke. 
Gower Press, £475. 


Mr Cooke is a staff member of an ‘nternational motor manu- 
facturing company and sets himself to ask and answer various 
questions about the purpose and proper utilization of company 
cars. 

He also reviews the various methods of acquiring cars, operat- 
ing and maintenance of the fleet and the basis of replacement of 
used vehicles. DCF calculations and a specimen of a company 
handbook are useful appendices. 


RECENT PUBLICATIONS 


SECURITIES AND OBSCURITIES — A Case for Reform of the Law of 
‘Company Accounts, by R. J. Chambers, x+243 pp. 9X6. 
Gower Press Australia, $10-s0. 

INFLATION AND Profit CONTROL, by P. Bakker, x-+148 pp. 9 x6. 
Methuen, £5. 

A Soviciror’s INTRODUCTION To Accounts, by Donald B. 
Williams and Melvyn A. Stein, ix+150 pp. 8454. Sweet & 
Maxwell, £3°50, paperback £2. 

SALE OF GOODS AND CONSUMER CREDIT, by A. P. Dobson, 264 pp. 
84 X53. Sweet & Maxwell, £5, paperback £285. 

CAPITAL TRANSFER Tax, by G. S. A. Wheatcroft and G. D. 
Hewson, xx+250 pp. 936. Sweet & Maxwell, paperback 
$450. 

These books may be obtained from, or through, Gee & Co (Publishers) 


Ltd, The City Library, 151 Strand, London WC2R 1JJ. Amounts quoted 
are the net cover prices; 35p should be added for packing and postage. 
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THE KEY 
TO EXAM SUCCESS 


The key to success in any examination is knowing the type of 
questions you are likely to meet. To give students preparing for 
the CHARTERED PEI, PE. exams tte advantage of practice 
in dealing with typical questions. Foulks Lynch, the professionals 
in accountancy training, publish THE CHARTERED 
STUDENTS’ TELEPHONES. These contain carefully prepared 
model answers to the actual questions set by the Institute of 
Chartered Accountants in the 1975 examinations and provide 
valuable guidance on the best way of presenting the answers. 
This can give you a real headstart when you sit your exam. 
Price 75p per copy for PE. and 90p for PE If (both including 
postage and packing), Chartered Students’ Telephones are now 
available for the May/July 1975 examinations. Don’t delay — 
get your copy and make certain that you are thoroughly prepared 
for your exam, To order, just fill in the coupon below and post 
‘with your remittance. 


Statistics 


Thirteenth Edition 


by A. R. Ilersic 
M.SC.(ECON. ), B.COM., F.LS. 
Professor of Social Studies 
at Bedford College (University of London) 
This volume deals with the requirements of the 


examination syllabuses of the various profes- 
sional bodies, and every consideration is given 


to the reader working with a correspondence 
course. 
‘Anyone wishing to obtain a grounding in 
Statistics could not do better than to buy and 
study Ilersic’s book. It is unquestionably the 
best book available on this subject.’ 
Secretaries Chronicle 


Please send me...........copy/copies of the Chartered Students’ 
Telephone for the PE.1/PE.]] exam (delete as appropriate). 
L enclosure £......cecevesscossveerenelll payment. 


Nam. see een P AK OA VADAK A OA OA AUP AU O AE AA I BNE SG AN E SE ANH R OE O E: B EBA E O E A O A S E A E A A E AA AE W NA AE OA A OA AAE O O O A t R at aE aia a a a o a a 


Pa TS EE EAE ESA E AEEA EEA SRS EE D E AA A R a y OEP A h aa Ga dn Ga eee ma m a a a 


Price £350 Post free Lä 
H F L (Publishers) Ltd 


9 Bow Street, London WC2E 7AL 


BS 6 ORS BSE BEEPS SEARARSUAR EE NEON OAH OE ES EOSH TAS ESCA SSR As REESE SPST SeRA AS rlLetlitie ttt) Tt | 


ROPE OA OOS BESS SS EES SSS Ga OP SSS SET a a GA OP A A MAMAN MORMON MNES Pee eee we 


H. FOULKS LYNCH & CO LTD 


(Department 31) 
53 Great Sutton Street 


London ECIV OI? 








Accountancy Tuition by the Metropolitan College for Examinations 


J.Dip.M.A., the highest award available 
to Accountants in Great Britain 
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MANAGEMENT INFORMATION Sà: : 
H R x g $ D 
. a a > "+ KR 
Tha Joint Diploma in Management Accounting Services ` study in the nen important field of Business Examinations are held annually, each October, in London, } 

t i th Administration and Organization. l Manchester, Glasgow, Belfast and Dublin. : 

(promoted by the three Char ered Institutes and the The subjects of examination for the J.Dip.M.A.. Part I, d 
AA.C.A., .C.M.A., and C.I.P.F.A.) is for the purpose of and C ML. for which the Metropolitan College provides i 
improving the standard of Management Accounting expert postal tuition, are: Business Organization and FAST AIRMAIL SERVICE FOR OVERSEAS STUDENTS S 
Services’ which the profession can give to industry and ` Administration. Design of Systems arid Data Processing, 
to provide a qualification for accountants in industry Management Information and the Use of Analytical and Please write for full particulars to J 

i Staustical Techniques, Financial Management and the ‘ 


and those acting as consultants to industry, the passes- 
sion of which will indicate the holder is wholly qualified 
by experience and by examination in this field. The 
Certificate in Management Information (sponsored by 
The institute of Chartered Accountants in England and 
Wales and in Ireland) is for the purpose of encouraging 


Use of Accounting Information J.Dip M.A. Part H 
examination comprises a thesis and a viva thereon and 
is open to candidates who have passed Part! exanuna- 
tion and have at least five years’ qualified experience, 
Those wno quality :or the Diploma have the night to use 
the dasignatory letters J.O1p.M.A. 


The Principal. B. Mendes, 8.Sc.(Econ.), F.C.A, 
Department A116D, Metropoliten College, Alder- 
masion Court, Reading RG? 4PW. Also at Che 
Metropolitan College Advisory Office. 4 Fore 
Street Avenue, Moorgate, London EC2Y BEJ 
Tei, 01-628 2721. 





"POST COUPON NOW! 








W/ 





To the Principal. B. Mendes, B Sc.(Econ.), 
F.C.A., Department A116D, Metropolitan Cohege, 
Aldermaston Court, Reading RG7 4PW, 


Please send me without charge or obligation a copy of the College Accountancy Prospectus. 
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ACCOUNTANTS’ 
DIARIES [976 


INDISPENSABLE FOR OVER ONE HUNDRED YEARS 


DESK DIARY AND YEAR-BOOK 
Three days on each page with all information. Bound in blue binding case lettered in white foil, 112 in. x 74} in. 
£2°35 including VAT and postage. 





POCKET DIARY 
Three days on a page with all information section. Bound in blue binding case lettered in gold. 54 in. X 3} in. £2°10 
including VAT and postage. 


POCKET DIARY 

Three days on a page with information section separate and inserted loosely in pocket at back of diary. Bound in 
blue binding case lettered in gold. £2°26 including VAT and postage. 

THE INFORMATION SECTION CANNOT BE SOLD SEPARATELY FROM THE DIARY. 


DE LUXE POCKET REFILLS (or Wallet) 
Three days on a page with all information. 54 in. x 34 in. £1°86 including VAT and postage. 


DE LUXE WALLETS FOR REFILLS 
In good quality Black Morocco leather, silk lined, lettered in gold on front. Two pockets, front and back, form 
wallets which also hold diary refill in position together with elastic in centre. Fitted with leather strap and button 


fastener at side £2°45 including VAT and postage. 


Order Form 


Gee & Co (Publishers) Limited, The City Library, 151 Strand, London WC2R LU Telephone 01-836 0832 
Please Supply (*Insert the number of each item required.) 


Desk Diary and Pocket Diary Pocket Diary 
Year-Book with separate information Wallets 





|B fs | {Sea REN eT COLL TENE ART NOR IS Remittance enclosed £ 


PLEASE NOTE: 
STRICTLY CASH WITH ORDER. 


_London Wr. 


THE 
October 16th, 1975 





Fraud and 
Security 


Sir, — You are to be congratulated on the interesting and infor- 
mative special feature on ‘Fraud and Security’ in your issue of 
October 2nd. Company fraud is a multi-million pound business 
in the UK today and in view of the various causes célébres that 
have hit the headlines in the last ten years — such as Pinnock 
Finance and E. J. Austin International, to name only two — it 
may be wondered whether Britain’s defences against fraud are 
adequate. 

Whilst roo per cent security is impossible to achieve (and 
even perhaps undesirable to achieve, in view of the cost that 
would be involved) there would appear to be more scope for 
the defences to be better co-ordinated and I would like to second 
your appeal for round table talks at which the various ‘cops’ — 
representatives from the Fraud Squad, the Department of 
Trade Investigation Branch, the Office of the Director of Public 
Prosecutions, the Stock Exchange, the accountancy profession, 
etc. — can talk to one another and learn from each other’s 
experiences and knowledge. 

Such an exchange of views and information on a regular 
and systematic basis would be highly beneficial to all concerned, 
although one hopes that such a gathering would be secure 
against any budding fraudsman looking for an easy guide to 
‘teach yourself fraud’. 

Yours faithfully, 


London N6. R. M. WILKINS. 


Comparative Costs 


Sir, - Mr D. A. Trigwell (September 25th issue) makes a com- 
parison between the delivery of letters and of milk which is 
not valid. This was shown clearly in a letter published in The 
Times on August 16th, and I cannot do better than quote this. 
The writer, Mr J. C. Cox, says, ‘the analogy between a letter 
and a daily “pinta” would be focused with a little more authenti- 
city, by considering, for example, a pint of best “golden top” 
delivered by the near-side rear teat of a particular cow, quartered 
in some inaccessible far-off paddock of Norfolk, being required 
to cool the hard-pressed letter-page editor’s cup of tea in, say, 
Graes Inn Road’, 
, Yours faithfully, 


R. E. ABBISS, 
Director, Public Relations, 
THE Post OFFICE. 


Accounting Standards 


Sir, — The issue of statements of standard accounting practice 
is admirable when the purpose of narrowing down the differ- 
ences in professional practice is concerned. As a citizen and a 
chartered accountant IT have, however, reservations concerning 
the recently-issued SSAP ro ‘Source and Application of Funds’ 
(The Accountant, July 31st). 

This SSAP requires that "a funds statement should form part 


of the audited accounts of a company’. It then proceeds to state . 


that this is obligatory in respect of all financial accounts with a 
turnover exceeding {£25,000 per annum. In effect this consti- 
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tutes an amendment to the Companies Act, since it is binding 
under disciplinary penalties on all members of five recognized 
accountancy bodies. 

Many criticisms have been made about government by 


- ministerial decree. Apparently to this is to be added government 


by decree of the Accounting Standards Steering Committee. 
At least a Minister is ordinarily elected as an MP; I am not 
aware of the procedure by which the ASSC is elected. 

It appears to me that the professional accountancy bodies 
must consider whether in this case an admirable accounting 
‘statement, which business should be encouraged to adopt, 
should have been a matter for compulsory imposition. 

There is a narrow edge between definitions which aim to 
interpret ‘the true and fair view’ as prescribed by law and a case 
of this kind which perhaps steps over the line by usurping 
Parliamentary prerogatives. 

i Yours faithfully, 


CA. MUNKMAN, FCA, 
Principal Lecturer in Accountancy, 


Luton, Beds. LUTON COLLEGE OF TECHNOLOGY. 


The Sandilands Report 


SIR, — In his letter of September 18th, Mr Trigwell applauds 
the Sandilands Report for stating that ‘the severe difficulties 
facing companies today are not the result of the existing 
accounting system; they are the result of inflation itself’. Such 
a ‘terminological inexactitude’ should not be allowed to go 
unchallenged, however much Mr Trigwell may subscribe to it. 

Whoever conceived this notion must completely misunder- 
stand the role of money which, like time, is merely a convenient 
measuring device. One cannot reasonably blame a clock, known 
to be faulty, if one misses an appointment; if one is aware that 
the clock is running fast or slow, then one makes allowances 
accordingly. Similarly, if the value of money in exchange is 
fluctuating, then it is.the responsibility of the accountant to 
make such adjustments as are necessary; should he fail to do 
so, then he must be held responsible for any consequent 
commercial disturbance, 

The ‘money clock’, like the ‘time clock’, is the invention of 
man. It has no absolute significance and can in no circumstances 
be held ‘to blame for known inadequacies or irregularities. 


Yours faithfully, 


Barry, Glamorgan. MICHAEL GREENER, BA, FCA. 


Sir, — I am disappointed that you do not adopt a more critical 
review of ‘Letters to the Editor’. 

In your issue of September 25th, you publish a letter by 
Mr M. J. Parry in which Professor Stamp’s understanding of 
monetary gains and losses in inflation accounting is questioned. 
The letter then continues to state that under CPP principles a 
gain on holding monetary liabilities would be recorded if {1,000 
were borrowed and deposited in a current account. 

This is, of course, simply wrong, as in such.a case there 
would be a net monetary position of nil (£1,000 asset less [1,000 
liability) and the CPP convention would therefore produce an 
inflation effect of nil — ie, the correct answer in these circum- 
stances. 


Yours faithfully, 
J. NOEL WOODS, aca. 


[We regard our ‘Letters’ feature as a valuable forum for the 
interchange of all shades of professional opinion. While expressing 
no opinion on the merits of this or that argument in the present 
case, past experience has suggested that the expression of un- 
conventional and possibly unpopular views may be of assistance 
in opening up a previously unsuspected line of debate. — Eprror.] 


Sevenoaks, Kent. 
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Disappoi nting 


RESULTS of the May 1975 examinations 
of the Society of Company and Com- 
mercial Accountants — the first to be 
held under the new syllabus, following 
last year’s merger (The Accountant, July 
4th, 1974) which brought the Society into 
being — have been officially described as 
‘not encouraging’. Fewer than one in 
three of the candidates passed, and the 
Society has pointed out that an adequate 
course of formal, disciplined study 
cannot be compressed into the few weeks 
immediately before an examination. 

The examiners’ reports on individual 
papers included the following comments: 


General Principles of Law: “There was 
every sign in these papers that students 
were using out-of-date textbooks ... 
answers on yesterday’s law will not attract 
marks,’ 

Elements of Taxation: ‘Most candidates 

. appeared not to grasp that tax is a 
subject with fairly tight and precise rules; 
or, if they had grasped the fact, they had 
not taken adequate steps to obtain tuition 
in the subject.’ 

Cost Accounting: ‘A substantial number 
oi candidates displayed ignorance of the 
subject as well as of elementary arithmetic, 


Exam Results 


and the considerations which prompted 
them to present themselves for examination 
are a mystery.’ 

Business Administration: ‘Above all, 
students must realize the absolute necessity 
of much wider reading.’ 

Financial Management: “The general 
body of candidates have little idea of 
discounted cash flow, and are unable to 
apply it to investment appraisal problems. 
Neglect of this topic is a serious short- 
coming for modern accountants.’ 


General faults included ‘omission to 
read the questions carefully before writing 
the answers; [and] failure to answer the 
question, the whole question and nothing 
but the question’ — thus endorsing the 
experience of some other professional 
bodies. 

Students are notoriously the worst 
judges of their own capabilities, and have 
been known to blame a disappointing 
examination performance on such factors 
as prejudice by the examiners, or the 
operation of some concealed quota sys- 
tem. Unless the Society was particularly 
unfortunate in the calibre of its candi- 
dates on this occasion, the true reasons 
may lie nearer home! 





CHESTERFIELD MEETING 


A RECENT evening meeting arranged for 
the Chesterfield members of Sheffield 
CASS was attended by several of the 
Society's committee members and a 
reasonable proportion of ‘local members. 
The topics discussed ranged from social 
events to education and conditions of 
employment. 

On the social aspect, one of the main 
problems raised was the lack of adequate 
transportation between Chesterfield and 
Sheffield, where most of the student 
meetings are held, which means that many 
students are unable to support such 
events. It was suggested that those 
members fortunate enough to have their 
own transport might be able to assist 
those without transport. The committee 
members also sought to appoint repre- 
sentatives from each office, not neces- 
sarily students, who could be readily 
contacted, and then pass on information 
to students about future events. 

On education, a list of available 
courses for the Foundation exam is sent 


out to members by the Society, but not’ 


¢ 


until the membership. application has 
been received. The committee is there- 


fore considering sending the list to all ` 


principals who may be contemplating 
employing students, for the information 
of the principals concerned and any 
prospective students. 

It was generally felt that the conditions 
of employment for Chesterfield members 
were inferior to those of members em- 
ployed in Sheffield. It was hoped that the 
Sheffield ‘minimum cost of living survey’, 
if accepted, would rectify this, but it was 
made clear that any member with 
specific problems should inform, the 
committee, which would then do every- 
thing in its power to assist. 


UNION OF EUROPEAN 
ACCOUNTANCY STUDENTS 


THE FOURTH meeting of the Union of 
European Accountancy Students will be 
taking place in Dublin this coming 
Saturday and Sunday. The hosts will be 
the Association of Chartered Accountant 
Students’ Societies in Ireland (ACASSIJ) 
and topics to be-discussed will include 
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the social responsibility of the auditor, 


working conditions of student account- 
ants, independence of the auditor, and 
the problems of giving a good client 
service whilst giving adequate training to 
students. 


In addition to all the members of the ` 


Union attending the meeting, observers 
from Greece are also expected and 
reports concerning communications with 
prospective members of the Union, 
namely the German and Norwegian 
students, will be discussed. The pro- 


gramme will include a formal dinner with ` 


the Vice-President of The Institute of 
Chartered Accountants in Ireland. 


PE | TUITION AT SHEFFIELD. 


SHEFFIELD POLYTECHNIC are to conduct 
a block-release course for the November 
1976 PE I exam of the ICA in England 
and Wales. The pattern of full-time 
tuition will be: five weeks - November! 
December, 1975; one week — February, 
1976; one week — June, 1976, and 
five weeks prior to the November 1976 


* exam, 


During the periods between the full- 
time tuition students will be expected to 
attend the Polytechnic for one evening 
per week. 

Further details, 
Beighton, Fca, or Mr Len Moore, 
BCom, FCA, at Sheffield Polytechnic, 
Pond Street, Sheffield. Sı 1WB (Tele- 


‘phone Sheffield 20911, extension 354. or 


343). 


EN 


LETTERS TO ROUNDABOUT 


Restrictive Practices in 
Accountancy ? 


Sir, ~ All recently qualified CAs and 


students in the last year of their training’ 


are aware of the recent Institute edict that 
another two years’ further professional 
experience will now be required before 
they are allowed to set up practice as 
accountants. There are many who feel 
that this is merely an attempt to delay 
them in their wish to quit the profession 
for the more lucrative fields of industry. 
But how many have already been forced to 
agree to stay for those extra two years 
anyway? 

It has now come to light that some of the 
larger firms appear to be exerting pressure 
at the time of recruitment to insist that 
new students have a moral responsibility 
to stay with the firm for two years after 
qualifying, to repay some of the effort that 
has gone into their training. 

This disturbing news was brought to 
light in a memorandum issued recently 
by Tony Timberlake, partner in charge of 
recruiting in the UK for Arthur Andersen 
& Co. Addressed to his fellow directors of 
recruitment within the firm, the memo 


from Mr Philip 


KI 
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outlines how recent discussions with 
graduate recruits have revealed that other 
firms indicate to potential recruits that 


they have a moral obligation to remain for ` 


at least two years after qualifying. 

In an interview, Tony Timberlake 
stressed that Arthur Andersen & Co felt 
that the policy was abhorrent and did not 
seek any commitment from a new 
employee. Such a commitment would, in 
any event, be totally opposed ro the spirit 
in which job offers were made. His memo 
made it clear that all prospective em- 
ployees were to be informed of the firm’s: 
attitude. 

Young accountants should bear this in 
mind when they reach the stage of wanting 
to move on. And new recruits to the 
profession should know that their firm 
has neither the right nor the blessing of 
the Institute in trying to exert such 


promises. Yours faithfully, 


R. M. WHITE, aca. 
Chairman, Manchester CASS. 


Control of the Money Supply 


Sır, — I refer to David Chester’s article on 
the ‘Control of the Money Supply’ 
(‘Student Roundabout’, October 2nd). 

To illustrate how wrong is Mr Chester’s 
thesis, it is necessary to quote in full two 
paragraphs from his ‘overall outline’. 


(1) “The interesting effects of this 
scheme can be demonstrated as 
follows. Assume a situation in which 
there’ is only one commercial bank, 
and it operates so that its reserve 
asset ratio is just maintained. Sup- 
pose the Government borrows £1 
million from the central bank to pay 
for a new stretch of motorway. This 
money ts paid to the constructor who 
deposits it with his commercial bank,- 
thus increasing the money supply.’ 


Question: Where has the {£1 million 
come from which the Government has 
borrowed from. the central bank? If, as is 
usual, the Government gives the central 
bank gilt-edged stock in exchange for a 
line of credit it is Government which has 
increased the money supply, not the 
constructor or his commercial bank, as the . 
last sentence in the quoted paragraph 
seems to imply. 

If, an the other hand, the £1 million 
loan to the Government is covered by 
existing deposits (from the -commercial 
banks) then there is no increase in the 
money supply, but there is a transfer of 
resources from the private to the public 
sector. , 

(2) “These deposits are now available, 
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Five out of the ten top honours in the order of merit and three prizes in the July Professional 
Examination II of The Institute of Chartered Accountants in England and Wales were won by 
Foulks Lynch students. In recognition of the occasion and to give the students the special 
awards which Foulks Lynch itself makes, a SEI and presentation were held at Chartered 
Accountants’ Hall last Friday. 


Pictured, right, is Roger Ouseley, of London, who won first place, the Peat prize and the Walton 
prize, with, /eft to right, David Tonks, of Bradford, who gained ninth place; John Kellas, of 


London, fourth place and the Strachan prize; 


Martyn Bellamy, also of London, and Kaushel 


Tikku, of Birmingham, who were joint seventh. 


in welcoming the prizewinners, Mr Percy F. Hughes, chairman of Foulks Lynch, said that their | 


success was primarily attributable to the hard work which each student had undertaken, but 
it was pleasing to the company to see reflected in the results the efforts which were continually 
being put into courses for the benefit of students. 


S 





. subject to the reserve asset ratio, for 
making further advances. So the 
process continues, each new deposit 
and advance being smaller than the 
last. Following it to its conclusion, 
the amount of credit created is several 
times larger than the value of the 
original increase in money supply. 
The multiplier i is thought to have a 
value of 4 or 5.’ 

Question: What happens to the deposits 
related to the ‘new’ advances? To sum one 
without the other is absurd. In other words 
there is no overall increase in the money 
supply from this multiplier effect but, and 
importantly, the velocity of circulation of 
that original deposit of £875,000 will have 
increased and is a reflection of increased 


business activity. Yours faithfully, 
Northwood D. A. TRIGWELL, FCA. 





[David Chester writes: Point 1. — I never in- 
tended to imply that the constructor or his 


commercial bank had increased the money 
supply. The Government had created new 
money by borrowing from the central bank 
in exchange for an issue of stock, 


Point. 2. — I suggest that Mr Trigwell’s 
second argument is mistaken. The initial 
deposit was the new money created by the 
Government and paid to the constructor. This 
increases the cash base of the commercial 
bank by £1 million, out of which £875,000 
is lent.to people whose creditors will in due 
course spend or deposit the money. New 
deposits, based on the previous round of 
advances, are thus available to provide new 
advances of £765,625 (87°5 per centX 
. £875,000) which will, in their turn, form new 
deposits. The sum of these deposits ({1 
million +£875,000+£765,625+ .. . etc.), 
represents the increase in the broad money 
supply and regulates the amount of credit that 
can be offered by the commercial bank. 


The velocity of circulation is not at the heart 
of the argument but links the level of economic 
activity to the money supply. ] 


MAKE SURE OF YOUR CA EXAMS 


You know the career advantages of being qualified, 
so make sure you dont waste any time in passing 
your CA exams Study for them at home with a 
Rapid Results College course. Forty-five years of 
correspondence tuition has produced over 275.000 


The Rapid Results College, Dept AH6 - Tuition House, London SW19 4DS + Telephone 01-947 7272 
or ring 01-946 1102 (24-hour recording service for Prospectus raquests) 


passes. As well as passing your Accountancy exams, 
you can widen your prospects by studying for the 
Institute of Chartered Secretaries and Administrators, 
Institute of Taxation and for other specialised 
professional qualifications. : 


Send today for our special tinked tuition informa- 
tion isafigt for Chartered Accountants and our 
FREE 100-page book giving detaiis of courses 
in Accountancy, Banking, Law, Local Government, 
Management, Marketing, etc. 
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The Institute of Cost and 
Management Accountants 


Results of Examinations held in May 1975 


PART V 


The ZS. Laurence Gill Prize for First Place, Quah Poh Keat, Selangor 
The Institute Prize for Second Place, Malinowski, ca (Mrs), London E7 
The Lewton Coronation Prize for the Best Paper in Financicl Management, Quah Poh Keat, Selangor 
The Harold Wilmot Prize for the Best Paper in Management Principles and Practice, Gittins, I. E., Coventry 
The Institute Prize for the Best Paper in Company Law, Quah Poh Keat, Selangor 
The Institute Prize for the Best Paper in Taxation (joint award), Williams, R. M., London SW7, Bailey, P., BA, Preston 


Abdul, Hameed S/O Mohd Yousef, 


W., Leeds 
Adams, B., Chirk 

Adams, C. G., ene eens 
Adams, P. J., Preston 
Aghanya, N., Birmingham 
Agoro, K., London SEs 


Ahern, , Limerick 
Ahmed, S., London Nr? 
Aiyenuro, R London Sws 


Akinnade, GE Eé London SW17 
Alderson, D. R., , Darlington 


Alexander, D. H Fife 
Alexander, T. R. , Bristol 
1, A., Karach hi 


Alt S. M., London SW1ọ 
Alen, M R., Nottingham 
Amir, M, Z., Kowloon 
Andrews, S: G., Rochester 
Aneja, J. R., Weybridge 
Ang Chin Soon, East Tilbury 
Angier, Ma E., Derby 
Arbuckle, R » Ay r 

Archbold, M. R., St Helens 
Ariyadasa, A. er Colombo 
Ariyadasa, K. H., ` Lusaka 
Armitt, N. J., Salford 

Armston, S. J. Barwell 

Arnold, B. J., Newton-le-Willows 
Arnold, M. J., Plymouth 

Arora, S. K; a New Delhi 

Arthur, J. D., London NW4 
Arumugam, R., New Delhi’ 
Arundale, D. W. , Elvington 
Asadullah, S., Karachi 


Ashton, R. K., So NWr 
Askin, R. , Huntley 

Aslam, M. N. » New Malden 
Aspell, T. P., ‘Chester 
Aspinall, P. J., Huddersfield 
Aspinall, P. P. G., London N3 
Aston, G., [Thornaby-on-Tees 
Atherton, L , P., Rochford 
Atkin, J. R., Littlehampton 
Atkin, M. H., Sheffield ` ` 
Atkins, M. N., Birmingham 
Atkinson, R., Halifax 

Au Tze Sheung, Kowloon 
Austin, Y P., Luton 

Ayinla, M Ò., Derby 

Ayton, A. Lë Billingham 


Babb, R., piema Hempstead 
Backler, R . J., Eastbourne 
Bagshaw, D. B., Stoke-on-Trent 
Bailey, M. R. , Evesham 
Bailey, P., Preston 

Bains, B. S., Southall 

Baker, B. N., Solihull 

Baker, G. J., ’ Cardiff 
Baker, P. L., Swansea 
Balakumar, M., Colombo 
Balding, M. E., Leicester 
Balfour, S. C., Binley Woods 
Banerjee, B., London NWo 


Baptist, R. W., Nugegoda 

Barker, A. M., ’ Chadwell Heath 

Barlow, A. J., ’Southamp: on 

Barnes, H. G., Horndean 

Barnett, gs Chesterfield 

Barrett, R. M., Palmerstown 

Barson, R. C. , Hemel Hempstead 

Bartholomew, K. C., Woodford 
Green 

Bartlett, W. J., London EC2 

Baseley, W., Solihull 

Basra, K. S., Aylesbury 

Bastiampillai, L. ITa Saah 

Bateman, C. J., Coventry 

Bates, G. A., Wigan 

Bavister, J. M. eens 

Baxter, T. J., Wall asey 

Belcher, M. T, Kee E 

Bell, I. S, 


Birchali, A. Wigan 

Bishop, T. A., Brentwood 
Blackford, C. W., Hinckley 
Blackman, A.J. E. , Birmingham 
Blaney, R. D., Glasgow 
bena M. ë Braunstone 
Blight, R. J., Newcastle upon Tyne 
Bliss, S., London SW 

Bonsor, D. L. K., CC 
Boobyer, P. J., Burgess Hill 
Boocock, S. S., Halifax 

Booth, A. G., Mossley 

Boswell, R. J. ., Warley 

Boulting, D. A., Whitstable 
Bowd, A. P., Heanor 

Bowles, R. D., Warboys 


Bowran, R, G., Cambridge 
Boyd, A. D., Sudbury 
Boyle, K K. S., Accrington 
Braby, C oC. East Leigh 
Bradshaw, K., Calver 
Brady, P C. , Ilford 
Bragg, G | F., Solihull 


Bralee, J. Ké Birmingham 
Brazier, F. B., York 

Breen, J., Bridlington 
Breeze, J. B., Middlewich 
Bretherton, R., Leigh 
Brewer, D., Bedford 

Briers, G. À., Wokingham 
Bristow, a , Hove 
Brock, J. H , Birmingham 
Bromley, C. P. Coventry 
Broomhead, P. D., Shefhield 
Broscombe, ae Heaton 
Brougham, J. H., London NW7 
SE F. G:. Colne 
Brown, C SCH Rotherham 
Brown, D.L » ipswich 
Brown, I., New Jersey 
Brown, K., Holton-le-Clay 
Brown, P. J., Ilford 

Brown, P. W., Blundeston 
Browne, G, D., Castlenock 
Bruin, J. N., North Ferriby 
Bryant, J. H. C., Cwmfelinfach 


Buckley, M. J., Coalville 
Burden, S., Alloa 

Burger, G. L., Melton Mowbray 
Burns, C. Ee Great Yarmouth 
Burrows, D. Te Birkenhead 
Bush, R. E., Maidenhead 
Butler, D. A., Woodford Bridge 
Butler, P. J., New Ross 

Byrne, M. E., Mountmellick 


Cain, A., Wolverhampton 
Caine, D., Bolton 

Camier, A. i: L., Langport 
Campbell, A. J., "Bangor 

Cann, D. 7, Se Bristol 

Capstick, A., Moreton 
Capstick, oh G., Shrewsbury 
Card, W. L ., Farnborough 
Carthy, A. M., Birmingham 
Cartwright, F. KA Dublin 
Cartwright, R. D., Liverpool 
Cassell, M. E., Colombo 
Caudrey, R. P., Shepperton 
Chakrabarti, A, London N8 
Chamberlain, J. , E., Hull 
Chan King Tat, A., Hong Kong 
Chan Shuen Chuen, J., Kowloon 
Chang Kai Wy ones J. Coventry 
Channon, M. J., 

Chatterjee, B. N., i Ero 
Cheek, D. D., Atherstone 
Chell, R. J., Rotherham 
Chellam, K. A., High Wycombe 
Chen Yee Yin, Singapore 
Cheuk Hoh 1 Fung, P., Hong Kong 
Chisholm, R. J., Dunfermline 
Choksi, N. A. Lusak ka 

Chong Tse Chee, Kuantan 
Choudhry, M. R., Derby 
Clarke, G., Sinfin 

Clarke, R. J.. Cherry Hinton 
Clayton, M., R., Wimborne 
Cliffe, G. M., Sheffield 

Close, P. G., Redcar 

Coates, J. E., Aldershot 
Coates, J. R., Warrington 
Cole, R. E., Bristol 

Cole, T., Coatbridge 

Coleman, D. J., Cork 
Coleman, T., Woking 
Conibear, D. P., Horsham 
Conway, S5. D., Hull 


Cook, G. W., Saltburn 
Cooke, D., Nottingham 
Coomaraswamy, A., Colombo 
Coombe, G., Nailsea 
Coomber, T J., London W13 
Cooper, P. E., Broadstairs 
Cooper, 5. M., Liverpool 
Cooper, T. J., "Maidstone 
Copp, M. J., Weymouth 
Corbett, K., "Connahs Quay 
Corry, B. R., Banbridge 
Coughlan, B. K., Kilrush 
Cox, R., Warley 

Coxon, R. L., Burton-on-Trent 
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aaa , St Albans 

Croft, F , Tuffley 

Croos Dabrera, A. A. J., Negombo 
Crowley, P. J., Glenageary 
Cullen, J., Sheffield 

Cumming, R. A., London Wr 
Curnock, R. W., Worcester 
Curzon, Ga London SW16 


Daly, H. T. M., Dublin 
Dann, K. L, Bristol 

Darkes, C, M., Kabwe 

Das, L. A., Birmingham 
Davidson, J., Clydebank 
Davidson, P. D., Milton of Campsie 
Poed E. 5 Bury 

Davis, D. J., Swindon 
Davison, E J: Wokingham 
Day, C. J., Aylesbury 
De-Alwis, A. W. G., Colombo 
Deas, J., Sarnia 

Delmonte, L., Newport 
Deshmukh, V. M., Newbury 
De Silva, S. J., Nugegoda 
Devlin, C, F., Dublin 

De Zoysa, H. M. C., Reading 
Dharmakirti, U. S., Bahrain 
Dickie, J. M., Wigan 
Dickinson, A. T., Preston 
Dighton, T. L., Kitwe 

Dinnis, C. W., Alvechurch 
Dixon, E. W., Carlisle 
Dobson, C. M., Bradford 
Dodd, A., Stockbridge 
Downie, P. M., South Shields 
Downton, Me R., Wimborne 
Duncalfe, I. G., Grays 
Dunlop, A., yde 
Dunlop, J. R. W., Bolton-le-Sands 
Dyer, D. J., Redditch 
Dyson, F., Huddersfield 


Eades, G. J., Wolverhampton 

Earle, D. T., Stockton-on-Tees 

Earles, A. E., Coventry 

Eastham, J. L., Wigan 

Ebdon, A. L., Ru gby 

Edwards, M. V., Middlesbrough 
Eliel, F. E., , Hemel Hempstead 


Ellarby, J Basingstoke 
Elrick, D. C “Middlesbrough 
Emmanuel, H. M. ., Colombo 
Ensby, J. A., Broadstone 


Erridge, M. Aa Southampton 
Ervine, P. C. eg Newtownabbey 
Evans, B. J. Over 

Evans, D , Chorley 

Evans, J. yi Shepshed 

Everitt, R., Attleborough 


Fammy, T. M., Gampola 
Fairbrother, K., Derby 

Fake, T. G., St Albans 
Faull, I. T., Swansea 
Fernando, W. W. S., Moratuwa 
Ferris, C. R., Greenhill 
Ferry, C. N., Stoke-on-Trent 
Finan, B. J., Chorley 

Finney, K., Wigan 

Fisher, C. C., Glasgow 
Fleming, P. J., Swords 
Fletcher, P. B., Horwich 
Florendine, D. R., Gorad 
Foers, E., Sheffield 

Foran, M. J., Desford 
Foster, W. 5., Bolton 
Fowler, P. A., Eastleigh 
Fowler, R. C., Sutton Coldfield 
Frain, J., Stoke-on-Trent 

M. J., Colchester 
Furniss, P. A. R., Shirley ` 
Futter, M. J., Billericay 


Gadhok, H. C., Leicester 
Gardner, M., Thattoheath 
Gardner, R. T., Coventry 
Gargan, A. P., Maynooth 
Garness, M., Winchester 
Garrod, D. E., Hornchurch . 
Gartside, P. A. Leigh 
Garvey, B. M. P., London Err 
ary, M. R., Hemel Hempstead 
Gaskell, K. W., Amersham 
Gatcombe, J. E., Shrewsbury 
Gatto, S., Cranford 
Gbodimowo, A. S., London E6 
Geevanathan, , Luton 
Ghosh, S., Calcutta. 
Gibbins, R. G., Wallasey 
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Gibbon, A. L., Northolt 

Gidlow, R., Walsall 

Gilpin, F. G., Belfast 

Gittins, A E; ' Earlsdon 

tae ae dÉ Shrewsbury 

Glass, I. O.J ohannesburg 

Godtrey, D., Cwmbran 

Gladwell, P. CH Maidenhead ` 

Godwin, `B. G., Caversham 

Goh Cheung Tak, D., ondi 
NWro 

Goh Chor Eng, Singapore 

Gohel, R. O., Kitwe 

Goldstein, M. P., Chandlers Ford 

Goodall, D., Doncaster 

Gopalakrishnan, N., Coimbatore 

Gordon, T. Rir T center 

Gould, J. R., 

Grabiner, M., e NW2 

Grant, D. I. G., High Wycombe 

Grantham, M. T St Helens 

Green, C., Richmond 

Green, J. M., Doncaster 

Green, J. R., Morningside 

Greenland, P. T. B., Southport 

Greenwood, F. G., Mexico 

Gregory, J. D., Bures St Mary 

Grewcock, S. V., Birmingham 

Griffin, T. T., Rugby 

Griffiths, P., Shotton 

Groom, D. F., Leighton. Buzzard 

Gunanayagam, S. G. U., West 
Bromwich 

Gunaratne, S. A., London Err 

Gunasekera, M. R. A., Colombo 

Gunawardene, T. P., Dehiwala 

Gunawarnasuriya, L, L., Colombo 

Gupta, T. K., Morley 

Gurr, M. A., ‘Ramsgate 


Hales, D., Croydon 

Haley, D T., Halifax 
Halfacre, D. A., Braunton 
Hall, P. A., Kenilworth 
Halliday, W. T., Swindon 
Halls, D. J., Clacks 

Halsey, K. Mi Heston 

Ham, R. L., Tre F 
Hamerton, DE . H., Calmore 
Hamilton, S. J., Bishopton 


Hammel, C. C. J; yr ashley 
Hampson, J. Ta; 
Hansford, B. R., Bost Grinstead 


B. 
Harding, D. Stechford 
Harding, P. C. P., Mold 
Hardy, $. L., Moreton 
Hargreaves, J. p Clitheroe 
Harrington, W. T., Tepleogue 
Harris, R. J., Bristol 
Harrop, S. M., Leeds 
Hartley, Ð. e Doncaster 
Haughton, M., Ashton-under-Lyne 
Hawkswell, R. T> Warrninster 
Hay, B. W., Adel 
Heal, C. L, Derby 
Heaney, B. W., Birmingham 
Hedge, B. J., Wantage 
Heffernan, W. M., Stafford 
Henderson, D. J., Portadown 


Henderson, P., Willenhall 
Henstock, D., Sheffield 
Herbert, A. J., Rainham 
Herd, N. J Madrid 


Hewitt, id M. Lydney 
Hickey, P. F. Dublin 
Hickie, J. F., Hartlebury 
Hicks, A. R., Salisbury 
. G., Farnborough 
; , Cheam 

Hil, L. R., London Ws 
Ho Chi Ming, Hong Kong 
Ho Ching Toh, Ipoh R 
Ho Wing Wei, Singapore 
Hodgson, R., Sheffield 
Holder, A. A., Basildon 
Holes, E., Guildford i 
Holliday, A., Teddington 
Holmes,.B. P., Swindon 
Holt, N. C., Southport 
Honeywood, T. H. D., Easton 
Hooper, J. K., London SW16 
Hopton, B. E., Chorley 
Horsfall, M. Huddersfield 
Hosking, M. H Whippingham 
Howard, M. K., Moortown 
Howarth, C.F , Buxton 
Howarth, R., Knaresborough 
Howe, CG W, Luton 
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Hoyle, A. P., Halifax 

Hubbie, R. R. $., ‘Tipton 

Hughes, A. T. Connahs Quay 

Hughes, R., London N6 

Hutton, À. S., Littlehampton 

Hutton, D. W., Newcastle upon 
Tyne 


Ibrahim, A. H., London SW6 
Ideh, O. D., Lagos 
Ingram, R. E., Coventry , 


Jackson, D., Wigan 

Jackson, R. E., Bromborough 
Jahanbakhsh, M. A., London SW19 
Jarvis, A. R., Crofton 

Jarvis, B. F., Oldbury 
Jayaranjan, A. C. 5., Nugegoda 
J Don CLK Bis Colombo 
Jetteries, AM. A., Lusak aka 
Jenkins, S. D., Eastleigh 

Jetha, M., London 5w18 
Jewell, A. T., Blaenavon 
Jonnpulle, A. M. K., Watjaala 
Johnson, B., Hartford 

Jonnson, M. Qa, Stoke-on-Trent 
Johnson, P. M. J., Selston 
Johnston, C. P., Warwick 
Johnston, E. W., Belfast 

Jonas, £. K., Lower Darwen 
Jones, K., Burton-on-Trent 
Jones, P. E., London NW3 
Jones, P. J., Wolverhampton 
Jones, R. V., Halifax 

Jones, W. E, Londen Niro 
Joseph, L. W. 5., Colombo 


Kamal, M. A, Dacca 

Kassan, B. N., Werby 

Kay, R., Weybridge 
Keenleyside, A., dtockport 
Kehelly, E. G., Cork 

Kell, A. V., Haverfordwest 
Kelly, D. W., Wolverhampton 
Kelly, E A., Fauldhouse 
Kelly, P, J., Sherborne 
Kenely, J. M., Paola 
Kennedy, T. M., Listowel 
Kennedy, W., Kirkliston 
Keogh, D. P., Denmead 
Khosla, V. L., Montreal 
Kimber, M. C., Coventry 
King, D. L., York 

King, G. J., Tamworth 

Kirby, C. A., Halesowen 

Kirk, P., Penley 

Knibbs, G. A., Billericay 
Knighton, S. R., Mircheldean 
Kok Hon Kay, P., Hong Kong 
Kpere Daibo, W. O., Huddersfield 
Kunaseelan, S., Carditf 
Kutchesfahani, A., Sevenoaks 
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PROFESSIONAL NOTICES, 


The partners of Morris, Crocker & Co, 
of Portsmouth, Havant and Petersfield, 
regret to announce the sudden death on 
October 1st, 1975, of their senior partner 
Mr Ricuarp S. BAsrow, rca. Mr Bastow 
joined the firm as an articled clerk in 1929 
and had served them ever since, becoming 
a partner in 1945. The practice will be 
continued by the remaining partners. 
LATHAM & Co and Pearson MORDANT 
Lunp & Co announce that they have 
merged their firms, and the combined 


practices will be carried on under the 
name of Morpant LATHAM & Co, from 
4 Savoy Place, London WC2R oBN, the 
partners being Mr GEORGE WALE, FCCA, 
Mr NEVILL SHEARMAN, Fcca, Mr DEREK 
WARREN, aca, Mr Ricuwarp MORDANT, 
FCA, Mr ALBERT CATCHESIDES, FCA, Mr 
Jonn Dave, Foca; and Mr MICHAEL 
KNIGHT, FCA. 

ROWLEY, PEMBERTON, ROBERTS & Co, 
Chartered Accountants, of 19--23 Ludgate 
Hill, London EC4M 7PD, and HINES & 
CLowes, Chartered Accountants, of Sun 
Buildings, Princes Street, Ipswich, an- 
nounce the merger of their two practices 
after a long association. The London 
office will continue to practise under the 
name of ROWLEY, PEMBERTON, ROBERTS & 
Co, but the Ipswich office will practise 
under the names of both Hops Sr CLowes 
and ROWLEY, PEMBERTON, ROBERTS & Co. 

NeEvILL, Hovey, GARDNER & Co, of 
London and Hove, announce that Mr 
RICHARD C. A. ANDREWS, who served his 
articles with the firm, has been admitted 
to the partnership with effect from 
October 6th, 1975. 

Stroy, Haywarp & Co, announce that as 
from October 6th, 1975, their new office 
address is 54 Baker Street, London 
W1M DJ. The telephone number 
remains unchanged as o1-486 5888. 


APPOINTMENTS 


Mr C. C. Brown, FCA, formerly chief 
executive, has been appointed managing 
director of LancerBoss Rentals, the lift- 
truck hire company jointly and equally 
owned by Lloyds & Scottish and the 
LancerBoss Group. 
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Mr C. C. Brown Mr J. R. 


Mr J. R. A. Wallis, Fca, has been 
appointed to the board of Jaycee Fur- 
niture as finance director. 

Mr Garth Banks, Fca, has joined the 
board of Matthew Clark and Sons 
(Holdings), wine and spirit merchants. 

Mr Edward Eaton, acca, at present 
chief accountant of Arthur Guinness Son 
& Co, has been appointed group chief 
accountant. He succeeds Mr W. A. CG 
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Spicer, FccA, who becomes group financial 
director. 

Mr Donald Paterson, ca, has joined the 
board of F. Miller (Textiles). 

Mr Henry M. Solomon, FCA, a director 
of Jenks Brothers Foods, has been 
appointed to the board of R. Paterson & 
Sons. 

Mr A. S. Wheate, ca, finance director of 
Burmah Oil Trading, has additionally 
been appointed secretary of The Burmah 
Oil Co in succession to Mr J. A. Leiper, 
FCIS, who has retired. 


ICMA SECRETARY JOINS 
BUSINESS AWARDS 
COMMITTEE 


Mr T. B. Degenhardt, ma, rcis, Secretary 
of The Institute of Cost and Manage- 
ment Accountants, has accepted an 
invitation to serve in a personal capacity 
on the Business Education Council’s 
Committee for Awards in Business 
Studies and Public Administration. 
Constituted in 1974, the Business 
Education Council (BEC) has taken over 
formal policy responsibility for sub- 
degree level courses previously adminis- 
tered by a number of different bodies. 
Part of BEC’s brief is to simplify and 
rationalize the system of sub-degree level 
provision of business education. 


STOCK EXCHANGE FACT BOOK 


Total market capitalization of companies 
listed on the UK Stock Exchange stood 
at a record {242,580 million at June 3oth, 
1975, according te the recently published 
Stock Exchange Fact Book. New money 


raised by company issues within the UK. 


in the previous quarter totalled £468 
million, 

The Fact Book has been distributed to 
all member firms, and further copies are 
available from the Stock Exchange 
Statistics Office, London EC2N (HP. 


LONDON ACCOUNTANTS 
TRAINING DISCUSSION GROUP 


The inaugural meeting of the London 
Accountants’ Training Discussion Group 
will be held in the Council Chamber of 
The Institute of Chartered Accountants 
in England and Wales at 6 pm on Monday, 
October 2oth. 

The meeting will be chaired by Mr 
Brian Jenkins, MA, FCA, chairman of the 
London and District Society, and will 
include talks and discussion on ‘Mini- 
mum quantum of experience (before and 
dr Among the speakers 
Sainsbury, Institute 
aling Secretary, Alan 
t S ECA; pmember of Council, 
LS ace ACA? nsley Witt, training 
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manager, and Anthony Cory-Wright, 
CASSL Secretary. 

Further details are available from the 
group’s secretary, Mr David Hunt, aca, 
at Pannell Fitzpatrick & Co, Lee House, 
London Wall, London EC2Y sAL (o1- 
606 7051). 


SOUTHERN SOCIETY 
CAREERS MEETING 


The Southern Society of Chartered 
Accountants is holding a meeting on 
career opportunities for young chartered 
accountants in the evening of October 
29th, at Cotford Hall Hotel, Bourne- 
mouth. Speakers will be Messrs G. A. 
Cooke, rca, A. C. Essex, rca, W. W. 
Martin, LLB, FCA, and N. Moore, FCA. 

Further details are available from the 
secretary of the Society, Mr J. G. Boyle, 
252 West Way, Broadstone, Dorset 
BH18 gLL. 


DOUBLE TAXATION 


United Kingdom — Republic of 
lreland 


An exchange of notes took place at 
Dublin on September 23rd concerning 
the double taxation relief arrangements 
between the United Kingdom and the 
Republic of Ireland. The exchange con- 
firmed that the necessary steps have been 
taken to give the force of law in the 
United Kingdom and in the Republic of 
Ireland to an agreement signed on June 
3rd, which amended these arrangements. 

The text of the agreement is contained 
in Schedule 11 of the United Kingdom 
Finance (No. 2) Act 1975 and as a 
Schedule to a Statutory Instrument 
(1975 No. 143) in Ireland. 

The agreement extends provisions of a 
1973 agreement so that they continue to 
apply in relation to dividends paid be- 
tween April 6th, 1975, and April sth, 
1976, inclusive. 


United Kingdom — Romania 


A Double Taxation Convention between 
the UK and the Socialist Republic of 
Romania was signed in Bucharest on 
September 18th by the Prime Minister. 

The Convention is subject to approval 
by the House of Commons. The text will 
be published as a Schedule to a Draft 
Order in Council. 


United Kingdom — Canada 


Discussions were held in London from 
September 2gth to October 3rd at official 
level between representatives of the UK 
and Canada about the conclusion of a 
new double taxation convention between 
the two countries. 

A wide measure of agreement was 
reached and further talks will be held 
later this year. 
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REVENUE PAPER 
Michaelmas Sittings, 1975 


The following cases are down for hearing 
during the Michaelmas Sittings, 1975: 


House or LORDS 


CIR v. Joiner 
CIR v. Goodwin 


COURT OF APPEAL 


Chetwode v. CIR 

Pexton v. Bell and Another 

Stephenson v. Barclays Bank Trust Co 
Ltd 

Brumby v. Milner 

Day v. Quick 

Black Nominees Ltd v. Nicol 

CIR v. Bullock . 

ECC Quarries Ltd o Watkis 


Hien Court (Chancery Division) 


McGowan o Brown & Cousins (t/a 
Stuart Edwards) 

Richardson (R. N.) v. CIR 

Richardson (D. B.) v. CIR 

Gilston v. CIR 

Wigglesworth v. Gilston 

Langley v. Appleby 

Appleby v. Langley 

Ambrose v. Appleby 

Moore v. Appleby 

Harris v. Appleby 

Shepherd v. Appleby 

Clark v. Appleby 

Reed v. Appleby 

Norman v. Appleby 

Batten v. Appleby 

Saban v. Appleby 

Wheatland v. Appleby 

Stanbridge v. Appleby 

Emmeson v. Computer Time Inter- 
national Ltd (in liquidation) 

Eke (née Iguta) v. Knight 

Floor v. Davis 

Thorn and Others v, CIR 

Home & Overseas Voluntary Aid Services 
Ltd v, CIR 

Rolls-Royce Motors Ltd o Bamford 

Munby v. Furlong 

Terrapin International Ltd v. CIR 

Murray v. Goodhews 

Tempest Estates Ltd v. Walmsley 

Mercer v. Pearson 

Nicholson v. Morris 

Dunmore v. McGowan 


ORIGINATING MOTIONS 


MacDonald v. The Commissioners for 
the General Purposes of the Income 
Tax, New Forest, West Hampshire. 

Fona Hire Ltd v. Commissioners for the 
General Purposes of the Income Tax, 
Barnstaple, Devon and Another, 

Heinig & Heinig v. Commissioners for 
the General Purposes of the Income 
Tax for the Division of Housing and 
the Commissioners of Inland Revenue. 
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FOULKS LYNCH 


assisted students who obtained 


FIVE of the TEN places 


including 
FIRST PLACE 


in the first 


CHARTERED P.E. Il 


Make certain of your success 
by taking a 
FOULKS LYNCH 
LINKED COURSE 
or 
HOME STUDY COURSE 
for 
your next examination 


of the 


INSTITUTE OF CHARTERED ACCOUNTANTS 
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4 Chiswell Street, London EC1 
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Why a Legacy 
to 

Help the Aged 

means so much 


In these days of inflation a donor may 
feel that the value of a legacy is often 


| - -reduced by the time it matures. 


With a legacy to Help the Aged you 
increase its practical value. For inflation 
hits old people hardest of all, when they 
are least able to cope, and your gift 


- through Help the Aged redresses the 


balance by providing friendly day centres 
and other helpful services which will go on 
helping old people for generations to 
come. Loneliness and want throughout 
the world are all too frequently insepar- 
able from old age and the need for such 
help is likely to increase for many years. 


No Gift Tax is payable on legacies to 
charity up to a total of £100,000. For 
further information please write to: 


The Hon. Treasurer, the Rt Hon. Lord 
Maybray-King, Help the Aged, Room TA 
8L, 8 Denman Street, London W1A 2AP. 


* £150 inscribes a name on the Founders’ 
Plaque of a new day centre. 


* £100 names a hospital bed in memory in 
India or Asia. l ie 





It's good to know there's 
still somewhere you can 
find it for your clients. 


The ideal criteriaforan ` "` withdrawn in all orin part- 





investment today mustbe plus all the interest, without 

high security,a good return ` ` -penalty—at any one of over 

and easy availability -to allow” 350 Abbey National branches. 

for changing conditions. The Abbey Habit is good 
Fortunately for every `. `. for yourclient-and your own 

advisers peace of mind, there peace of mind. 

is still such an investment. Ask your local Abbey 


An Abbey National Share National manager about - 
Account. Ideal for lump sum. Share Accounts—and our other 
investment—anysumfrom `. investment schemes. 

£1 to £10,000 (£20,000 E 3 

husband and wife). 

Interest of 7.00% p.a. (equal to. 
10.77% for basic rate tax payers). i 









Interest half yearly. ec? 
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a September 1975 

Quarterly Office Floorspace Survey 
prepared by” ` 

Debenham Tewson & Chinnocks 
Chartered SES 


City 
A.detailed breakdown of offices available within the four postal 
SE of the City of London for the past year is as follows :— 
Approx. No. 
S Total of 
Date EC) EC2 EC3 EC SqFt - Units 
9.10.74 263,000 343,000 220,000 367,000 1,193,000 300 
2.1.75 256,000 556,000 449,000 596,000 1,857,000 420 
j 12.3.75 . 275,000 557,000 522,000 538,000 1,892,000 470 
SÉ SÉ b 27.6.75 240,000 781,000 613,000 576,000- 2,210,000 540 
| U E / 26.9.75 231,000 824,000 708,000 739,000 2,502,000 640 
E d  Withrotal office floorspace i in excess of 50, 000, 000 square feet the 
IRN ~ _+ vacancy rate is about 5.0%. = 
_ Whilst there is an increase in supply since June last we undertook an 
‘interim survey on the 15th August with.the following results : —- 
: Approx. No. | 


a+ 


KG ` : 

a 2 SÉ _ Total of 
a e i >e. Date EG1 EC2 EC3 EC4. SqFt Units 
, a ` > 15.8.75 232,000: 882,000 732, 000 708, 000 2,554,000 633 
an Nä „The total of offices available has. remained d proximite constant | 
| ie ee oe since.this date. CN Së Fro ) | 
| l =". Holborn’ `` De e i ae 
! SCH "Thei increasing supply situation in Holborn séntinues: as Safer —- i 
| : a Date - , WEI: WC. Approx. Total Sq Ft | 
WW " 9.10.74” _ 297,000 294,000. ~ 591,000 | 
: a ne 2.1.75 332,000 109,000 *' 441,000 - | 
| (vg a. 12.3.75 , 455,000 206,000, 661,000 
Sege "27.6.75. ', 620,000 516,000 >». .1,136,000. : ! 
= zm. 26.9.75 "638,000 , 734,000- 1,372,000 
| F. 5 The survey ‘has been undertaken within the same parameters as inthe 


i l past. All offices were available for letting'on the open market on the 

l 26th September. 1 975, with occupation soon thereafter, letting details 
‘ i ` - shaving been received by Debenham Tewson & Chinnocks directly or 

ee _ “from other aie Agents. 7 
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Public Spending Adrift Be. 


No one, unfortunately, expects politicians — and least of all 
Ministers in office — to do other in their public speeches than 
put the best possible gloss they can on any controversial 
issue of the day. The Chancellor of the Exchequer, in his 
address to last week’s Lord Mayor’s banquet for the 
bankers and merchants of the City of London, provided an 
example of the technique, not least when he claimed 
‘some real progress’ had been made in overcoming the 
domestic and international problems of the past year. 

Thus Mr Healey emphasized the improvement in this 
year’s balance of payments; the reduction in the domestic 
rate of inflation from over 25 per cent; and, last but not 
least, the significance for the economy of the July agree- 
ment on incomes policy between the Government and the 
TUC. The Chancellor did concede that the level of 
unemployment was the highest experienced since the war 
and was rising; that the public sector borrowing require- 
ment was substantially larger than expected; and that there 
were ‘substantial cost increases in the pipeline’ with ‘more to 
come’, 

No one with any understanding of either our economic 
or political problems imagines for one moment that the 
depressing state of the UK economy can be rectified over- 
night. Equally, no one expects Mr Healey or any of his 
colleagues to don the proverbial hair shirt and declaim 
mea culpa. What we are entitled to expect when a Minister 
of the Crown is addressing a sophisticated and informed 
audience to which he is looking for financial support, 
rather than a rally of the Party faithful, is some indication 
of what the Government intends to do about the basic 
weaknesses of the economy which even a further loan from 
the International Monetary Fund will do nothing to alter. 
It is ridiculous to chide the rest of the advanced economies 
for not reflating faster so that the UK can be towed out of its 
recession on the coat-tails of American and EEC economic 
revival. That merely defers the time when a rationalization 
of the UK economy becomes necessary. 

Two matters to which the Chancellor devoted some time 
in his address indicate the key issues. Discussing the 
unemployment problem, Mr Healey rightly laid stress on 
the world recession which has lifted unemployment levels 
in some countries even above that of the UK. He is also 
justified in urging the major economic powers to reflate if 
the recession is not to get worse; but that, as he well 
knows, is a matter for international co-operation, not a 
‘do-it-yourself’ matter. On the other hand, other govern- 


a“ Maana ee ann MA 


E d Ef 
ments are entitled to remind Mr Healey that they:havedone 
more to check their domestic inflations than has the UK; 
that they are not now discussing restrictive trade policies 
which are contrary to the interests of world economic 
expansion, and that their currencies are not a source of 
disequilibrium periodically disorganizing the world 
currency markets. 

The second issue which Mr Healey reviewed was the 
size of the public sector borrowing requirement, now 
expected to reach some £12,000 million — equal to one-sixth 
of the gross national product. Here again, no relief or 
solution is in sight. The Prime Minister had earlier referred 
in the House to the ‘rolling’ programme of public sector 
spending over the next three years, but the fear among 
many observers is that the ‘rolling’ will turn into an 
avalanche! The latest forecast from the Chartered In- 
stitute of Public Finance and Accountancy of next year’s 
increases in local rates serves only to underline the current 
trend. Mr Healey defended the Government’s unwilling- 
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ness to make cuts by the need to avoid further unemploy- 
ment. He returned to this theme in a week-end speech 
when he talked about the ‘cruel folly’ of making ‘indis- 
criminate’ cuts. 

It is doubtless of the utmest importance for the Govern- 
ment to ensure the co-operation of the trade unions as well 
as endeavouring to keep the level of unemployment as low 
as possible to ensure political survival. That is perfectly 
understandable. What is not acceptable, however, is that 
current policies which must inevitably lead to further 
inflation and economic decline are seen as sacrosanct. 
Short-term advantage is deemed, in effect, of greater 
importance than the longer-term revival of the UK. As 
things now stand, once the world economic recovery is 
under way the UK will once again embark upon a new bout 
of cost inflation and renewed balance of payments difficul- 
ties. The economic growth rate will be far below that of 
fellow members of the EEC and we shall, as a nation, be 
well on the way to becoming the poorest member of the 
Community, even with the much-vaunted and grossly 
exaggerated benefits of North Sea oil. 

Quite apart from the issue of whether or not the UK 
should embark upon an extension of State intervention in 
pursuit of ‘Socialist’ policies, the simple fact of the matter is 
that, unless the public sector borrowing requirement is cut, 
the Government will be unable to control effectively the 
money supply at any given level of employment. Perhaps 
there is a case for the State pouring in funds for industrial 
investment but, as yet, it remains unproven. The only 


Stock Exchange Response 


to Sandilands 


ADOPTION, without delay, of ‘an agreed 


Gibbs, Ma, Fca, and Mr A. P. Thompson, 
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acceptable argument for such a policy and that of sub- 
sidizing ‘lame ducks’ is that social considerations should 
over-ride hard economic facts. If in pursuit of such a policy 
the rest of the community is prepared to pay additional 
taxes to sustain the less fortunate members of society in 
jobs for which there is no market demand, then all will be 
well; except, of course, that living standards will at 
worst decline and at best grow only marginally. 

But if this is to be the future basis of the UK’s economic 
policy, then its advocates will have to learn that even public 
sector expenditure is not inviolate. It may be necessary 
from time to time to reduce it; it is quite certain, however, 
that there will be a continuing need to review its com- 
ponent parts. Thus, if we are to spend more on the National 
Health Service, where do we spend less? Or if we are deter- 
mined to spend more on everything, at whatever cost to the 
taxpayer and private sector of the economy, on which 
government services do we increase the rate of spending 
more than on others? Or do we work on the basis that all 
policies are equal too? 

In short, it is not the fact that the UK economy is in 
difficulties that leads many informed observers to depres- 
sing conclusions. It is the realization that those responsible 
for the future welfare of the community have no rational 
policy for the future. All that can be said with confidence 
about the UK economy today is that we have been here 
before; that we shall be in a similar mess again and, more 
seriously, that as a nation our standards will fall vis-&-vis 
those of our competitors. 


should a steering group be set up on the 
recommendations of the report, the 
representation on this body of investors, 
both private and institutional, be 
strengthened. The Stock Exchange would 
welcome the opportunity of consultation 
on how this should be done.’ 

In addition to his responsibilities as 
chairman of The Stock Exchange com- 
mittee on inflation accounting, Mr 


system of inflation accounting’ is seen 
by the Council of The Stock Exchange as 
a vital necessity for proper functioning 
of the capital market. A recent statement 
by the Council calls upon companies 
which already produce accounts in- 
corporating inflation ` adjustments, 
whether by current purchasing power or 
any other method, to continue to do so; 
‘any soundly-based system which aids the 
presentation of a company’s true position 
is better than none’. 

The Stock Exchange has appointed a 
committee under the chairmanship of Mr 
G. M. Nissen to review current proposals 
for the adjustment of accounts under 
inflation, with particular reference to the 
Sandilands Report. Among the com- 
mittee’s members are such acknow- 
ledged experts in this area as Mr R. S. 
Allen, BA, a past-Chairman of the Society 
of Investment Analysts; Mr P. M. D. 


Ma, FCA — all of whose views have been 


featured in The Accountant in recent years. 


An interim report from the committee is 
already before the Council. 

‘Full support’ has been declared by The 
Stock Exchange Council for the improved 
presentation of financial results in an 
inflationary age. T'he Council’s statement 
continues: 

“There are a number of points where 
The Stock Exchange feels that the 
solutions proposed in the Sandilands 
Report are less than ideal, particularly in 
the major area of defining the interests of 
shareholders. A primary aim of published 
accounts must be to show the profit 
attributable to shareholders and their 
participation in the equity of the company, 
so that comparisons can be drawn both 
between companies and between succes- 
sive years. 

‘The Stock Exchange urges that, 


Nissen has recently accepted an invita- 
tion to join the Panel of Judges for The 
Accountant Annual Awards, in succession 
to Mr P. H. Swan, DSO, DFC. 


* 


‘Fundamental Weakness’ 
of Sandilands Proposals 


CURRENT COST ACCOUNTING in the form 
recommended by the Sandilands Com- 
mittee appears simple ‘only because it 
avoids facing up to a number of the 
major problems of accounting for in- 
flation’. In particular, according to 
London stockbrokers de Zoete and 
Bevan, one of the most fundamental of 
the Sandilands weaknesses is the in- 
adequacy of its definition of earnings 
distributable to shareholders: 

‘If the Sandilands definition of profits 
available for dividend is accepted, only 
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Student recruitment to The Association of Certified Accountants is ‘booming world-wide, 
and specifically so in Ireland’, its President, Mr Harry Hill, FCCA, FCIS, said recently. Mr Hill 
was speaking at last Friday's formal opening of new offices for the Association’s Irish Region 


at 8 Lower Fitzwilliam Street, Dublin..- 


Photographed together at the ceremony are (from left) Mr A. Pakenham-Walsh, MA, FCCA,. 


JDipMA, President of the Association’s Irish Region; Mr J. A. Agnew, Director-General of the 


lrish Industrial Training Authority; and Mr Hill. 


the exceptionally profitable company 


can earn enough to enable it to expand. 
If a company wishes to expand in real 
terms, it will only be able to raise new 
equity money on such a basis that 
shareholders will be worse off than if the 
company had remained stagnant. If it 
attempts to raise money by borrowing, 
the shareholders’ interest in the profits 
will decline. This is a recipe for industrial 
stagnation and the end of effective 
capitalism.’ 

Some form of compromise between 
current cost according to Sandilands, and 
the current purchasing power basis 
recommended in SSAP 7, is needed to 
' fulfil the major needs of users of company 
accounts. The essentials of any such 
compromise, de Zoete and Bevan suggest, 
include the use of realistic index numbers; 
a statement of the operating profit of the 
company; allowance for the effect of 
inflation on all assets used in trading; a 
statement of the benefit to the equity 
sharehalder of the year’s activities; and 
figures which are comparable on a year- 
to-year basis. CCA satisfies the first two 
of these, while CPP meets the last three 
(and can be arranged to supply the 
second). 

Taking into account the experience 
already gathered by quoted companies in 
operating under a CPP accounting frame- 
work, the compromise favoured by the 
firm is an adaptation of the CPP system 
using CC index numbers ~ even at the 
cost of rejecting much of the Sandilands 
Report. 

(Studies in Inflation Accounting No. 4: 
Inflation Accounting after Sandilands, by 
A. P. Thompson and P. N. Ayton. 
de Zoete and Bevan, 1975.) 
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Scottish Institute 
Staff Changes 


Mr Peter N. McMonnies, ca, an Assistant 
Secretary of The Institute of Chartered 
Accountants of Scotland since 1963, 
left the Institute’s secretariat earlier this 
month to become Director of Accounting 
and Auditing Research for Thomson 
McLintock & Co. i 

For most of his Institute service, Mr 
McMonnies was in charge of research and 
technical matters, and from 1967 to 1974 
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he doubled up as Technical Editor of 
The Accountant’s Magazine. For ten 
years he also acted as conseilleur technique 
to the UEC Lexicography Committee 
which produces the multi-lingual UEC 
Lexicon of accounting terms, the second 
edition of which appeared in 1974. 

In consequence of Mr McMonnies’s 
departure, Mr Alastair G. Guest, ca, who - 
joined the Institute’s secretariat in 1968, 
becomes senior Assistant Secretary with 
responsibility. for technical affairs, and a 
new Assistant Secretary, Mr James 
Mantle Dawson, ma, ACA, joined the k 
Institute’s staff at the beginning of this- 
month. 
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International Role 
for ICMA 


Tae ICMA’s declared policy of con- 
solidating links with other accountancy 
bodies on an international scale is being 
pursued with great vigour by its President, 
Mr A; I. G. Farquharson, CA, FCMA. 
Following his earlier programme of 
visits to France, Sweden, Denmark and 
Finland (The Accountant, August 21st), 
Mr Farquharson took advantage of the 
recent study conference of the Union 
des Experts Comptables in Belgrade and 
Dubrovnik to explore the possibilities of | 
co-operation between the ICMA and, 
Yugoslav accountancy and management , 
bodies, 

A contributed article on the account- 
ancy profession in Yugoslavia appeared in 
The Accountant of July 3rd, and a report 
of the QEC conference appears on other 
pages of this issue. 
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carved replica of a chieftain’s stool, and a framed piece of 


Kente cloth ~ traditional symbols of authority — were recently presented at Chartered Account- 
ants’ Hall on behalf of the Institute of Chartered Accountants of Ghana. 
Receiving the gifts from Mr S. |. K. Boakye-Agyeman, FCA, CA(GHANA), Past President 
of the Ghanaian Institute, are Mr Brian Maynard, MA, FCA, FCMA, Vice-President of The 
institute of Chartered Accountants in England and Wales, and Mr J. P. Hough, FCA, Secretary. 
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' Entry Date for 1976 
. Management Game 


For THE 1976 National Management 
Game, the Institute of Directors and the 
Confederation of British Industry have 
joined the Financial Times, The Institute 
of Chartered Accountants in England 
and Wales and International Computers 
Ltd as associate sponsors. The entry list 
for this popular annual competition closes 
on Friday, November 14th. 

The Game is acknowledged to provide 
useful training in management, actually 
putting people into the boardroom situa- 
tion where they work together to thrash 
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out balanced decisions within a time limit, 
and under pressure of competition. Over 


/ 4,000 teams have taken part in the pre- 


vious six contests; entry is open to anyone, 
and there is no limit to the number of 
teams entering from one -organization. 
‘Teams may enter under their own name or 
under a pseudonym. 

The entry fee is £40 (including VAT) 
per team. The first round begins in 
Januarv.and the competition is run on a 
knockout basis over five rounds, with the 


.four most successful teams competing in 


the finals in London in July 1976. The 
winning team will receive £500, and will 
compete against teams from other coun- 
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tries in the European Management Game 
finals. 

Entries should be sent to Mr Jack 
Layzell, National Management Game,’ 
Victoria House, Southampton Row, 
London WC1B 4EJ (01-242 7806). 


US Standards Board's 


New Releases 


SEGMENTAL REPORTING — the inclusion in 
published financial statements of revenue, 
profit contribution, operating profit and 
identifiable assets of each of a company’s 
main areas of business — is favoured in a 
recent exposure draft issued by the 


THIS IS MY LIFE 


Circumstances 
Alter Cases 


by An Industrious Accountant 


PRINNY, as Personnel Director, took the chair at our pension 
' committee meeting to review individual cases.’ The list of 
retired employees and widows showed no change and was 
noted accordingly, but the list of eligible children bore’ 
several qualifying comments for consideration. 

_ We pay pensions to all the offspring of deceased 
employees up to the age of 18, and. generally up to 22 to 
those in full-time education at school or university; we 
have discretion for apprentices and such-like cases..As a 
-result, a. few over-age names vanish at each meeting. 
"Trouble started this time with George, a medical student 
aged 21, who was married-last month. Prinny’s jowls 
practically wobbled with indignation at the mention of it; 
if George could afford to get hitched to some luckless 
wench at his age, then he must be dashed well off and 
didn’t need our discretionary pension. ‘Everybody agree 
to strike him out, what?’ . 

I certainly didn’t agree. Admittedly it was difficult to 
associate the long-legged, blue-jeaned youngster I remem- 
bered with a pillar-of-the-community husband image, but 
. times change. He needed the money now more than ever, 
I said; we paid it because of his father’s service, not 
. because of his marital status. 

. Prinny delivered a purple-faced setmon on the irre- 
sponsibility of modern youth; at which the committee 
secretary spoke up to say that Albert, aged 20, spent his 
. time and money racing his big Honda up hillsides, while 
Arabella’s funds went on costly riding lessons. Why 
penalize poor George without prior warning for blowing 
his income on respectability, rather than living un- 
shackled? 

Prinny grumbled that he’d think it over, and turned to 
a memo on. Tommy, our assistant cashier, who died of 


food-poisoning yesterday. He’d been no angel, and he’d 
given his loyal but long-suffering wife a wretched time; 
the usual pension award would give her a new and easier 
lease of life. 

The secretary coughed uneasily. Tommy’s file held a 
sealed envelope which opened to reveal a nomination as 
his preferred beneficiary, for all pension benefits whatso- 
ever, of Poppy of Ladies’ Footwear, whose liaison with the 
late unlamented bad caused us some trouble in the past. 
She had a signed copy of the nomination, a postscript 
pointedly said. 

‘She’s got no legal claim,’ I said firmly. ‘We asked staff 
to state their preference, which surely implies we’d accept 
them,’ countered the secretary. 

“The audacity, the irresponsibility, the cheek of the 
modern permissive good-time wastrel is deplorable,’ 
snarled Prinny. ‘We must maintain the rights of legal 
wedlock at all costs, or civilization as we know it is doomed.’ 
He may not be consistent — but that is because he dislikes 
blue jeans. 
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American Financial Accounting Stan- 
dards Board. The proposed test of 
significance is that a segment’s revenue, 
profit or assets amount to Lo per cent 
or more of the related total amount; and 
the combined sales of all segments for 
which information is to be reported 
should be not less than 75 per cent of the 
company’s total sales. 

Copies of the exposure draft, ‘Financial 
Reporting for Segments of a Business 
Enterprise’, are available from the FASB’s 
publications division at High Ridge 
Park, Stamford, Connecticut o6905, USA. 
The Board's proposals — which also 
include disclosure of the identity and 
relative importance of a single or a few 
major customers on whose business the 
reporting company depends significantly 
— remain open for comment until 
December 31st. 

FASB has also added to its agenda a 
technical project on financial accounting 
and reporting in the extractive industries, 
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with particular emphasis on oil and gas. 
The study team is to concentrate on 
accounting issues that are peculiar to 
these industries, and will not attempt to 
resolve broad accounting questions which 
are common also to other industries. 

A discussion memorandum on this 
subject is to be issued in due course as the 
basis of a projected public hearing. 


ICMA Support for 
Training Film 


‘CASH FLOW CRISIS’ is the title of the 
British Productivity Council’s latest film- 
based training package. The film, which 
received its première before an invited 
audience this week, was made with the 
active assistance of the Institute of Cost 
and Management Accountants. 

The film portrays a steady and profit- 
able engineering business in which, after a 
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growth period, financial control has pre- 
sented problems. During a period of 
reorganization under a new managing 
director, the bank requests a substantial 
reduction in the level of the company’s 
overdraft. 

Charges for the complete package — 
suitable for use by firms seeking to intro- 
duce improved cash control systems — are 
£180 on purchase or Zo for the first day’s 
hire, plus VAT in either case. Hirings 
after the first day are charged at a reduced 
daily rate of £3. Each hiring also includes 
a presenter’s guide, and one copy of a 
take-away book expanding upon the 
points raised in the film; further coptes 
may be purchased at {2-50 each ({2°25 
per copy for orders of five or more). 

Inquiries should be addressed to Mrs 
C. L. Parry, ICMA, 63 Portland Place, 
London WIN 4AB (01-637 2311); or the 
British Productivity Council, 16 South 
Molton Street, London W1Y 1DE 


(01-629 4254). 





Co-operative Relationship with 
Inland Revenue 


Silver Jubilee of National Taxation Conference 


THe NATIONAL TAXATION CONFERENCE, now firmly established as an event in the 
practitioner’s annual calendar, this year celebrated its Silver Jubilee at Torquay. As 
might be expected, the pressures of recent new fiscal legislation featured largely in 


the conference agenda. 


In the course of his inaugural address to delegates last Friday, the conference 
chairman, Mr Percy F. Hughes, Editor of Taxation, said: Twenty-five years is a long 


time, and yet it was in October 1950 that 
the late Ronald Staples and I first dis- 
cussed the idea of arranging a Conference 
on taxation in 1951. One has been held 
each year ever since. 


Strong support 


We have been most fortunate in having 
such tremendous support from those 
engaged in taxation practice, both in 
professional offices and in industry. It 
has also been a source of encourage- 
ment that the Board of Inland Revenue 
has so readily consented to serving 
officers in the Department addressing 
our conferences. The first address given 
at the first Conference was by Dr Wyn 
Griffith, public relations officer and 
director of training, Inland Revenue 
Department, who spoke on the relation- 
ship of the Inspector of Taxes with the 
accountant. 

Speaking now, 24 years later, I re- 
affirm that the continuation of this re- 


N 


lationship is fundamental to the success- 
ful administration of direct taxation in 
this country. This relationshp rests on 
the high degree of confidence which 
exists between practitioners and officers 
of the Inland Revenue Department. It is 
something which has developed gradually 
over the last roo hundred years, but 
could be destroyed almost overnight. 
Tax legislation in the recent past has 
put a very heavy burden on practitioners 
and the Inland Revenue Department 
alike, and it would seem that more is to 
come. Of course, I appreciate the need 
to ensure that assessed tax is collected 
as rapidly as possible — but I deplore 
the introduction of legislation which, 
at a time when the legislation is more 
complex than ever before, tends to shorten 
the interval between the making of an 
assessment and the date on which the 


tax is due, and from which interest will 
run if payment is not made. 

The matter is aggravated by the fact 
that, even though an appeal may be lodged 
against the assessment, interest will begin 
to run if payment is not made. 

I also believe that we should keep a 
watchful eye on any proposed legislation 
to give information about the affairs of 
another, and particularly that which 
would impose on a practitioner an ob- 
ligation to provide confidential informa- 
tion about the affairs of his clients. While 
such laws may have their place in a 
totalitarian society, they are foreign and 
distasteful to the United Kingdom way 
of life. 

I suggest that there is a danger 
that they will undermine the mutual 
confidence and understanding which are — 
and which, I hope, will remain — the 
keystone of the successful. administration 
of our tax system. 


Taxation and inflation 


Many of you will have seen the report 
of the Inflation Accounting Committee 
under the chairmanship of Mr F. E. P. 
Sandilands which contains a section on 
the taxation implications of inflation. 
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It is an established principle, endorsed 
by the Courts, that profits for tax pur- 
poses should be computed in accordance 
with the ordinary rules of accounting, 
except where the Taxes Acts decree 
otherwise. 


Comprehensive review 


If, therefore, current cost accounting 
were generally accepted as recommended 
by the Committee, a fundamental change 
involving the use of current cost profit 
instead of historic cost profit should 
not be introduced without a compre- 
hensive review of taxation as a whole. 
In the meantime, however, the Com- 
mittee has made a number of recom- 
mendations, including the continuance 
of tax relief on stock appreciation, the 
indexation of capital gains to take chang- 
ing prices into account and the retention 
of the existing treatment of interest for 
tax purposes. 

I have mentioned these matters myself 
at previous conferences, and only last 
year gave an example of the fact that the 
true rate of capital gains tax is consider- 
ably more than that which may be in- 
ferred from a charge of 30 per cent of the 
chargeable gain. I very much hope that 
this review will be begun at the earliest 
possible date. 

Although we all deplore the complexity 
of our tax legislation, we appreciate the 
difficulties which face the draftsmen 
whose task this is. When a Bill is before 
Parliament, they have to work at very 
considerable pressure to deal with the 
amendments as they arise and, although I 
grumble much at the end product, I 
. nevertheless have a great admiration 
for their professional skill. 





The Mayor of Torbay, Councillor John Farrell, OBE, opens th 
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I have to admit that I find legislation 


by reference an intolerable burden, and. 


it appears to be on the increase. The 
Renton Committee considered that in the 
case of fiscal legislation, it could be 
particularly useful to provide draft Bills 
in advance of the legislation; we have 
recently had an example of this in re- 
lation to the propòsed development 
land tax, although it is admitted that the 
draft clauses and schedules are not 
necessarily in their final form and do not 
cover every aspect of the tax. 

For example, they do not cover ad- 
ministrative machinery, including’ ar- 
rangements for the assessment and 
collection of the tax and deferment in 
appropriate cases, nor is reference made 
to the consequences of the arrangements 
under the Community Land Act for 
local authorities to acquire land net of 
the development land tax payable by the 
vendor. But, despite these defects, it is 
perhaps a move in the right direction. 

Mr Hughes concluded his address 
with an expression of appreciation to the 
speakers and session chairmen, and for 
the co-operation and special facilities 
extended to the conference by the Board 
of Inland Revenue and the Borough of 
‘Torbay. 


Capital transfer tax 


The first business address was given by 
Mr E. J. Mann, Deputy Controller, 
Inland Revenue Estate Duty Office, 
on capital transfer tax. In the chair 
was Mr E. Kenneth Wright, ma, FCA, 
a Past-President of The Institute of 
Chartered Accountants in England and 
Wales. 

Mr Mann began with an outline of the 
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structure of the capital transfer tax. 
The fundamental principle was the 
cumulation of all gifts and other gratui- 
tous transfers made by a person through- 
out his lifetime, with the final cumulation 
of the estate on death, subject to a possible 
further extension for the seller of 
exempted works of art or timber. 

The speaker went on to explain that 
the drafting of the Finance Act 1975 
reflected the accumulated experience 
acquired of many years’ estate duty 
mitigation devices. Property taken by 
the donee was a ‘sitting duck’ for the 
avoidance expert, because it was only 
too easy to arrange either that no identi- 
fiable property was taken or that what 
was taken did not fully reflect the value 
of what the donor parted with. 

It was for this reason that the subject 
of charge was the loss to the donor, 
identified as the amount by which bs: 
estate was less than it would have been 
had he not made the disposition. The 
principle of grossing-up lifetime gifts 
likewise reflected the estate duty prin- 
ciple that only the net estate was available 
for benefaction. 


Mr Mann then reminded his audience 


that accounts had to be delivered for 
gifts which absorbed part of the first 


£15,000 exemption. However, the {roo 


exemption was addition to the {1,0oco 
exemption, could not be carried forward 
and was not available for transfers into 
or under settlements. The Revenue 
looked first to the donor, said Mr Mann, 
for tax on a lifetime gift; to the personal 
representatives for tax on the free estate 
on death; and to the trustees for tax on 
any settled property. There were fall- 
back provisions allowing others to be 
pursued if necessary. 

The account of a transfer had to be 
delivered within about a year of its 
taking place, although the due date 
might have fallen earlier. For example, 
tax on death was due in general six 
months after the end of the month in 
which death occurred. Interest on tax 
on lifetime transfers ran at o per cent 
(6 per cent following death). However, 
interest only ran from the date an in- 
stalment fell due in the case of certain 
assets. 

There was also provision for requiring 
information from any person, so that 
some taxpayers might find themselves, 
next April, required to furnish informa- 
tion about gifts in which they had been 
concerned whether as donor or donee — 
although there would be exceptions for 
clearly exempt gifts. Administration of 
the tax on death was being continued 
at the Minffordd House office (noted Mr 
Mann) but lifetime gifts were dealt with 
at Thames Ditton. Plans were in hand for 
dispersion across the country. 
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In conclusion, the speaker drew at- 
tention to Revenue efforts to remedy 
defects in the new tax in accordance with 
their general policy to seek improve- 
ments in any tax whenever opportunity 
offered. Various detailed changes in the 
present law were therefore likely at some 
time in the future. Discussions with 
various representative bodies had taken 
place or would be taking place shortly, 
and Ministers would be told of the 
result. , 


Mock interview 


Problems of asset valuation are likely to 
gain added significance in the operation 
of capital transfer tax, not to mention the 
prospect of a wealth tax. With this in 
mind, Saturday morning’s mock inter- 
view proved one of the most popular 
events of the conference programme. 

The subject of the interview was the 
valuation of assets for CTT and for 
capital gains tax, with Mr K. R. Tingley, 
FCCA, arguing for the taxpayer against the 
Revenue view in the person of Mr P. B. 
Smallwood, an assistant controller of the 
Share Valuation division. After the 
‘principals’ had put their respective cases, 
members of the audience were able to 
contribute to the discussion. 


Individual considerations 


On Saturday afternoon, an address on 
‘Tax Planning for the Individual’ was 
given by Mr J. P. Hardman, rca, under 
the chairmanship of Mr Denys E. 
Edmonds, FCMA, immediate Past-Presi- 
dent of The Institute of Cost and 
Management Accountants. 

In the course of his address, Mr 
Hardman paid particular attention to 
the measurable parameters which pointed 
the way io the optimum course of action. 
For small companies the fixing of the 
level of directors’ remuneration had 
traditionally been a prime instrument of 
tax planning. He spent some time on the 
advantage that ‘maximum’ remuneration 
could confer in relation to retirement 
annuity policies, life assurance relief, 
voluntary pensions on retirement, com- 
pany pensions schemes thrown open to 
controlling directors, income apportion- 
ment, valuation of shares and the small 
companies rate. However, the limitations 
of the Remuneration Charges and Grants 
Act 1975 deserved thought. 

The main features of partnerships 
were then brought to the notice of the 
audience. These included use of com- 
mencement and cessation provisions, 
the separate election for wife’s earnings, 
and the extension of the interval between 


the earning of profits and payment of - 


tax. Relief for losses might be obtained 
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more quickly, double taxation of gains 
avoided and disposal of the assets for 
cash facilitated. 

After considering tax planning on 
incorporation, Mr Hardman reviewed 
the scope for mitigating capital gains tax. 
Opportunities might arise to do so by 
conversion of a potential loss on loan 
account, by arranging a ‘paper for paper’ 
take-over, by seeking an apportionment 
of the gain to original acquisition where 
time-spread was threatened by low initial 
cost, and by maximizing retirement 
relief, 

With the aid of a planning check-list, 
members of the audience were then in- 
vited to join Mr Hardman in considering 
a series of questions to be asked about 
the objectives and strategy of capital 
transfer tax. The main groupings con- 
cerned the husband and wife exemption, 
monetary and other exemptions, gifts 
generally, family companies and part- 
nerships, insurance, trusts and wills. 

In conclusion the speaker gave detailed 
attention to the impact of social security 
contributions and critical levels of in- 
come — both employed and self-employed 
— particularly where the wife was a pos- 
sible earner. 


Pension schemes 


The immediate Past-President of The 
Institute of Chartered Accountants in 
Ireland, Mr Eric W. McDowell, FCA, 
then took the chair for the last address 
on Saturday, by Mr J. K. Scholey, FIA, 
on “Taxation of pension schemes’. 


Mr Scholey commenced with a review 
of the existing and prospective State 
pension arrangements, distinguishing the 
additional scheme to which a satisfactory 
private scheme was an alternative. For 
some time to come, however, a low 
pension would be insufficient to do more 
than displace supplementary allowances 
under the National Insurance Scheme. 

Turning to the history of tax relief, 
Mr Scholey traced the history of dis- 
tinct packages of legislation. The 1918 
Act had relieved contributions under 
certain compulsory schemes providing 
benefits for widows; the 1921 Act 
specified the conditions for tax relief on 
contributions to pension funds and their 
investment income. Thus normal retire- 
ment age had to be stated. However, the 
benefit range was severely restricted 
within the limits of statutory approval so 
that discretionary approval by the Super- 
annuation Funds Office was the settled 
practice. 

In the course of time, the accepted 
pattern became documented; but the 
continued exercise of discretion was of 
great value in dealing with special 
circumstances, such as the inclusion of 
a few people working overseas. 

The provision of lump sums on retire- 
ment was a feature of the public sector 
which had been only gradually taken by 
private schemes, using the device of 
partial approval where not more than 25 
per cent of the pension was commuted. 
It followed that schemes providing 
complete commutation enjoyed no ad- 
vantage from approval, since the com- 
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pany’s contribution would usually be 
justified on general grounds as a reason- 
able business expense and an insured 
scheme necessarily involved taxed funds. 
An employee would forgo a salary increase 
reflecting his notjonal contribution. 

The growth of these arrangements led 
to the 1947 Act which caused the actual 
or notional cost to the employer to be 
taxed on the employee. Hence non- 
approvable benefits became completely 
unattractive. i 

He then directed attention to the 
provisions of the 1966 Act. The first 
major change had been the introduction 
of tax relief on pensions for the self- 
employed. The other innovation was that 
insured funds attained the privileges of 
private funds, whether held for the 
benefit of the employed or self-employed, 
provided that the insurance company held 
them for the benefit of approved arrange- 
ments. A minor change in 1961 facilitated 
the setting up of funds for persons 
working abroad, although the range of 
tax-free investments was restricted. 

Mr Scholey then examined the scope 
of the new code brought in by the Acts of 
1970 and 1971. The need for approval 
remained but requirements could be 
ascertained from compendious ‘notes’. 
In the case of funds established abroad, 
limitations could sometimes be met by a 
specific undertaking from the trustees 
for the employees concerned, rather than 
by amendment of the rules; nevertheless, 
the latest trends towards uniformity in- 
hibited the exercise of discretion in 
regard to minor variations. 


Trusteeship problems 


When business was resumed on Monday, 
the first address was given by solicitor 
Mr Peter Hewes on “The taxation of 
trusts. The immediate Past-President 
of The Association of Certified Ac- 
countants, Mr G. H Rees, Fcca, FCIS, 
FT, was in the chair. ‘It was inevitable’, 
said Mr Hewes, ‘that some of the most 
complicated provisions for capital transfer 
tax should concern trusts.’ 

He then guided the audience through 
the complex and obscure’ paragraphs of 
Schedule 5 to the Finance Act 1975. 
Although an ‘interest in possession’ was 
-not defined except for a Scottish trust, 
the acid test was that a particular bene- 
ficiary would have such an interest if 
in a position to require the trustees to 
pay over to him any income for any 
particular period. A true discretionary 
trust, on the other hand, was one in which 
the only right which a beneficiary had 
was to be considered for selection as a 
recipient of income. 

An ‘interest in possession’ could exist 
even though the trust produced no 
income, as in the case of a settled policy. 
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Next, there was no need for the interest 
to be absolute — it could be a revocable 
interest so long as not revoked at a 
particular point in time being considered. 
Thirdly, the interest need not be con- 
ferred by the settlement but by the 
general law of trusts, as in the case of 
the interest in income given by section 
31 of the Trustee Act 1925. 

Mr Hewes went on to review those 
features of estate duty law reflected in 
capital transfer tax. He again mentioned 
the possibility of identifying some lurking 
interest in possession which might re- 
move a trust from the ambit of para- 
graphs 6 and 12 applicable to discretionary 
trusts, and continued with an examina- 
tion of the various charges. 


‘Distribution payments’ 

He warned members of the hidden 
pitfall in the words ‘distribution pay- 
ments’; these included exempt dis- 
tribution payments, as to a spouse or 
charity, so that the threshold was raised 
for subsequent chargeable payments. 
The level of the initial threshold differed 
for trusts created before or after March 
27th, 1074. The speaker drew attention 
to the transitional reliefs — for instance, 
there was a reduction to 10 per cent of 
the rate otherwise chargeable on dis- 
tribution payments before April ist, 
1976. 

Mr Hewes predicted popularity in the 
next decade for accumulation and main- 
tenance settlements, but advised caution 
where shares in a family company were 
at risk. 

“Anti-avoidance legislation for com- 
panies’ was the theme of the final business 
session, when the speaker was Mr I. P. A. 
Stitt, ACA, FTI. The chairman was Mr 
W. S. Risk, BCom, CA, FCMA, JDipMA, im- 
mediate Past-President of The Institute 
of Chartered Accountants of Scotland. 

Mr Stitt commenced with an outline 
of the interest provisions in the Finance 
(No. 2) Act 1975. The complexities of 
the ‘normal’ due date and the ‘reckonable’ 
date were examined and the attention 
of the audience directed to certain 
practical points; these included the cir- 
cumstance that an application to postpone 
payment of part of tax would normally 
extend the payable date of all the tax 
although there was the possibility of 
interest arising on unpaid tax while the 
contentious items were being discussed. 
An example illustrated the advantages 
that could arise from inadequate assess- 
ments, as in the case where first-year 
allowances were belatedly waived. 

Mr Stitt then discussed group relief 
schemes and anti-avoidance legislation. 
“There is’, he said, ‘a degree of overkill 
involved which has had a marked impact 
on some perfectly innocent corporate 
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structures.’ „He sounded a warning: 
as to the possible wide scope of the 
‘arrangements’ which, he suggested, could 
invalidate group loss relief with retro- 
spective effect if severance subsequently 
took place, although the Revenue view 
appeared to limit the damage to the 
accounting period in which a sale 
occurred. 

The third limb of his paper covered 
inter-company pricing, royalties, service 
fees and interest where one of the 
parties was not resident in the UK or 
not trading there. Somerset House had 
established a special unit on section 485 
matters, with the avowed intention of 
ultimately examining the inter-company 
transactions of all multinational com- 
panies. 

Mr Stitt observed that what constitutes 
an ‘arm’s length price’ tended to be a 
matter of subjective judgement, even 
where there were similar transactions 
with unrelated parties. Despite intensive 
training abroad, the new Somerset 
House team was considered to be un- 
familiar with accounting records and 
practices, such as standard costing. They 
placed undue reliance on statistics, many 
of them industry-wide averages irrelevant 
to particular cases, and treated problems 
from an academic standpoint without 
regard to practice, such as the use of 
‘loss leaders’. 

Recent cases had appeared to give 
conflicting answers to the question of the 
extent to which Revenue evidence could 
be tested in cross-examination. The 
possibility of seeking relief through 
Treaty clauses was considered and the 
procedure outlined. Although these might 
provide some relief, they should not be 
regarded as a panacea for all inter- 
company pricing problems. 

In conclusion, he invited his listeners 
to consider whether the requirement for 
accounts to show a true and fair view was 
met if there was failure to disclose 
material transactions with related parties, 
and an opinion by the auditors as to their 
arm e length character. 


Social programme 


Mr Hughes was host at a reception for 
members and their ladies at the Grand 
Hotel last Friday evening. Other events 
of the week-end included a civic reception 
and dance given by the Mayor and 
Mayoress of Torbay — Councillor and 
Mrs John Farrell — and a golf competition 
at Torquay Golf Club which was won by 
Mr A. H. Nelson, yp, Fca, whose father 
won the competition at the first conference 
25 years ago. For the ladies there was a 
coach tour of the Devon countryside 
including a visit to Buckfast Abbey, and 
an opportunity to learn something of the 
propagation and care of indoor plants. 
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Qualifications ? 
Let the experts help 
you to success 


The School of Accountancy have been specialising in preparing 
candidates successfully for examinations for 65 years. You can benefit 
from this wealth of experience ~ either for your ACA Exams if you are a 
student ~ or to add a second string to your bow if you are already qualified. 


ACA Examinations 


We are in a unique position to give you the best help available. You 
will enter your examinations completely prepared and confident of adding 
to the 30,000 Chartered Accountants that SOA has helped to success, 


Institute of Accounting Staff 


SOA have courses available now for this new qualification ~ sponsored 
by the Association of Certified Accountants for junior and technician 
staff in offices of practising accountants, commerce, industry or 
government, 


SOA also offers highly successful courses for all other leading examina 
tions including ATII, ACMA, ACCA, ete, Whichever course suits your 
objectives, you will receive personal tuition from experts ~ backed by 
concise material which is clearly presented, easy to assimilate and up to date 
with current legislation. . 


WRITE TODAY FOR FULL DETAILS TO: 


The Principal, P. S. Catterson, ACMA, ACIS, 
AMBIM, 
THE SCHOOL OF ACCOUNTANCY & 
BUSINESS STUDIES 


107 Regent House, or 107 Regent House, 
Stewarts Road, 341 Argyle Street, 

LONDON SW8 4UJ. GLASGOW G2 8LW. 
Tei: 01-622 9911 Tel: 041-221 2926 


Accredited by CACC, = orc/o LCS., 15 Dawson Street DUBLIN, 
Member of ABCC. EIRE. Tel: 772065 


A legacy 
means a 
lot to the 


limbless 


18,000 Jimbless Ex-Service men depend on the British 
Limaless Ex-Service Men's Association. ` 

BLESMA is not aided by the State. But we urgently need 
money to help these brave men conquer their handicap. 
Anc to equip and maintain homes in which they convalesce 
and are given care and comfort in their old age. 

This is where you can help. A donation from you will give 
hore and encouragement to those who gave so much for 
their country. A legacy would mean a lot to them. 


Donations and information: 

Major the Earl of Ancaster, KCVO, TD 
Midland Bank Limited, 

60 West Smithfield, London EC1A 9DX 


BRITISH LIMBLESS 
EX-SERVICE MEN’S ASSOCIATION 
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Building Surveying | & Compensation 





URBAN PROPERTY MANAGEMENT 
Including collection of rents, supervision 
of repairs, day-to-day servicing of buildings 
and renewal of leases. l 


RATING 
Investigations, appeals and negotiations 
of all types of commercial and industrial 


property. 
BUILDING SURVEYING 


Advice and supervision for maintenance 


industrial buildings. Structural sufvey a 
Fire insurance valuations. f, A. > 






i S 
All aspects of planning, compensation; | 
compulsory purchase and Inquiri Ce? 


Knight Frank & Rutley 
20 Hanover Square London W1R OAH. 
Telephone 01-629 8171 Telex 265384 
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Charitable bequests 


a suggestion to those whose 
suggestions are sought 


Every now and again clients consult you 
about leaving a legacy to a charity.. 
Some are more concerned with human 
welfare, others with animal care. 

One charity is unique in that it exists 
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the animals whose companionship they 
enjay. The PDSA cares for the pets of 
the needy. And by relieving the physical 
suffering of the animal it relieves the 
anxiety of the owner. 

These days, many people devoted to 
an animal just cannot afford veterinary 
treatment. So the PDSA provides it — 
more than 750,000 cases a year in 
Engiand, Scotland and Wales alone. 
That's why the PDSA, supported 
entirely by voluntary contribution as it 
is, needs help. 
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We'll gladly send you further informa- 
tion about the ways in which Donations, 
Bequests and Deeds of Covenant are 
applied. Please contact The Rt. Hon. 
Lord Napier and Ettrick,Hon. Treasurer, 
People’s Dispensary for Sick Animals, 
South Street, Dorking, Surrey RH4 2LB. 
Telephone: Dorking 81691. 


D 
d 
A 


D caring for 
PDSA the friends of 


to help people in need, just as much as 





ASSOCIATION OF 
CERTIFIED ACCOUNTANTS 


(Incorporated by Royal Charter) 








MANAGEMENT 
ACCOUNTANCY 


10-13 NOVEMBER 1975 


Management and accounting; 
budgets, standards, forecasting; cost 
behaviour and control; inventory 

control; long-range forecasting; 

research and development expenditure; 


AUDIT OF 
COMPUTER SYSTEMS 
1-4 DECEMBER 1975 


Evaluation of system controls; 
procedural audit tests; packages; 
devising audit tests; verification of 

accounts; using the computer to audit; 
computer audit programmes; computer 
department review. A practical course us- 


ACCOUNTING 
FOR INFLATION 


25-26 NOVEMBER 1975 





Basic principles; company accounts; 
group accounts; overseas 
subsidiaries; practical case studies. 


case studies. | 
CLIFTON-FORD HOTEL E Sp MGs ao 
LONDON WI LONDON WC) Š 


LONDON Wi ' 
Fee: £100-++-VAT 


For further details of these and other courses in our Autumn programme, write to us or 
telephone 01-580 7179. VAT Registration No. 233 3332 02 | 
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Fee: £100+VAT Fee: £55+VAT 





APPLICATION FORM A751023/G 4ģ 
EE ee ee tae Sho eo anh as POSS ee 
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To: Head of Training, Certified Accountants’ Educational Trust, 9 Museum Pone Museum Street, London WCIA 1JT 
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Due Dates for Payment of Tax 


The Finance (No. 2) Act 1975 significantly amends the law relating to due dates 
for the payment of tax, and liability to interest on tax unpaid. In consequence 

of requests and queries received from readers, we reproduce the official 

view as set out in Inland Revenue Notice No. 620. It should be remembered, 
however, that no summary or commentary can be accepted as an authoritative 
substitute for the text of the Act, which should be consulted in cases of doubt. 


[Paragraph 1-‘Liability to Pay Tax'—not reproduced] (b) Appeal cases 


2. Due and payable date 


(a) General rule 

The general rule is that the tax charged shown on the 
notice of assessment is due and payable on the date(s) 
shown thereon or 30 days after the date of issue of the 
notice of assessment, whichever is the later. 


(b) Modification of general rule . 
The general rule is modified as follows if you have appealed 
against the assessment: 

(i) If you have applied to postpone payment of part or of all 
of the tax charged, your application will be agreed with the 
Inspector or determined by the Commissioners (1 (b) 
above). Any tax not postponed is due and payable 30 days 
after the date of agreement or determination or on the date 
provided in (a) above, whichever is the later. Where tax is 
payable in 2 instalments, the payment is similarly to be 

` paid in instalments. 

(it) Your appeal will be settled by agreement with the Inspector 
or determined by the Commissioners (1 (a) above). If the 
tax assessed is reduced or confirmed, any balance of the tax 
due which had not become due under an earlier agreement 
or determination is due and payable 30 days after the date 
on which the Inspector issues a notification of the amount 
of tax payable or on the date(s) provided in (a) above, 
whichever is the later. : 

(c) Increase of tax charged by an assessment on the settlement or 
determination of an appeal 


If you have appealed against an assessment and the amount of 
tax charged by the assessment is increased on the settlement or 
determination of your appeal, the additional tax payable as a 
result of the settlement or determination is due and payable 
30 days after the date on which the Inspector issues a notification 
of the amount of tax payable or on thé date(s) provided in (a) 
above, whichever is the later. 


(d) Exceptions 

These new provisions do not apply to the exceptions listed in 
r (d) above where the law remains unchanged. However, tax 
charged by assessments under Schedules o of ICTA. 1970 and 
14, and 20 of Finance Act 1972 is due within 14 days after the 
date of issue of the notice of assessment unless due earlier under 
the special rules given in those Schedules, Tax assessed under 
sections 286, 288 and 289 ICTA 1970 on Close Companies is 
due and payable 14 days after the dates of issue of the notices of 
assessment. : 


3. Interest on unpaid tax 
(a) General rule 


The general rule is that interest on unpaid tax will run from the . 


due and payable. date (2 above) until the date on which the 
tax is paid. Interest of {10 or less will not normally be charged. 


The general rule is modified in the following circumstances: 


(i) A. If your appeal is against an income tax assessment 
made under Schedule A or D and it is still unsettled on 
July rst following the year of assessment for which it is 

' made, interest is chargeable from that July 1st on any 
balance of tax which had not become due under an 
earlier agreement or determination. If your appeal is 
against a similar assessment to tax for which the due 
and payable date under 2 (a) above is, or is later than, 
that July rst, interest is chargeable from that due and 
payable date on the tax agreed or determined to be due. 
(There are special rules for assessments made under 
Part III, Schedule 5, ICTA 1970.) 


B. If, however, on the settlement of any appeal the total 
} tax payable is more than that charged originally, the 
excess will carry interest only from the date 30 days 
after the date on which the Inspector issues a notifica- 
tion of the total amount of tax payable (or from the due 
and payable date in 2 (a) above if later). 


(ii) If your appeal is against a capital gains assessment or an 
assessment at the higher and/or additional rates on invest- 
ment income from which basic rate tax has been deducted 
(eg debenture interest) or is treated as having been deducted 
(eg building society. interest received) or which comprises 
United Kirigdom dividends and their tax credits and it is 
still unsettled on January 1st following the end of the year 
of assessment for which it is made, interest is chargeable 
from that January 1st on any balance of tax due which had 
not become due under an earlier agreement or determina- 
tion. If your appeal is against a similar assessment to tax 
for which the due and payable date under 2 (a) above is, 
or is later than, that January ist, interest is chargeable 
from that due and payable date on the tax agreed or deter- 
mined to be due. Where an assessment is increased on 
settlement of an appeal the rule in (i) B above will apply. 


(iii) If an appeal against a mainstream corporation tax assess- 
ment is still unsettled on a date (D) six months after the 
company’s ‘earliest due and payable date’, interest is 
chargeable from that date (D) on any balance of tax due 
which had not become due under an earlier agreement or 
determination. For this purpose a company’s ‘earliest due 
and payable date’ for any accounting period is the date nine 
months (or such longer interval as provided by section 244 
or section 344 ICTA 1970, if appropriate) after the end of 
that accounting period. If the appeal is against a similar 
assessment to tax for which the due and payable date under 
2 (a) above is or is later than the date (D), interest is charge- 
able from that due and payable date on the tax agreed or 
determined to be due. Where an assessment is increased on 
settlement of an appeal, the rule in (i) B above will apply.. 


4, Class 4 National Insurance contributions 


Reference to ‘tax’ in the above paragraphs should be read as 
including, where appropriate, Class 4 National Insurance 
contributions but interest is not chargeable on unpaid Class 4 
contributions. 
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The Sandilands 
Balance Sheet 


by ADRIAN BUCKLEY, MSc, FCA 





D 


The report of the Sandilands Committee on the adjustment of accounts to 
reflect the effects of inflation has left, in the view of the author, a number of 
“grey areas’ for further debate. The preseni article considers the potential 

impact of the Sandilands recommendations upon company balance sheets. 


Discussion of the concept of profit and its meascrement has 
been with us for a long time; varying views abound. The 
accountant has found himself in a difficult position in the 
argument about income determination. His loval defence 
of historic cost accounting is bound to crumble — for it is an 
edifice built upon sand. 

Admittedly there is no single approach to the deter- 
-mination of profit that is completely right. Tte irony is 
that profit based upon historic cost accounting conventions 
is probably the poorest of the many serious alternative 
methods; at the same time, it is the most widely used in 
financial reporting. 

The Sandilands Report, suggesting a move eway from 
historic cost rules for financial reporting purposes, is 
therefore to be welcomed. Its approach is more complex 
than historic cost conventions — although not unduly so — 
but it is far more relevant for all users of accounting infor- 
mation, including managers. 

In a nutshell, its recommendations on income deter- 
mination are designed to eliminate from operating profit 
those gains arising on stock appreciation, and to charge by 
way of depreciation an amount based on the ‘va_ue to the 
business’ of the assets consumed during the azcounting 
period. ‘Value to the business’ is to be calculated by refer- 
ence to replacement cost except in those instances where 
a company would not logically replace — namely, where 
replacement cost exceeds the higher of net realizeble value 
or the present value of future cash flows expected to accrue 
from the asset. 


General criterion 
In arriving at its recommendations on a useful accounting 
system, the Sandilands Committee has used the general 
criterion of relevance to the needs of users of accounts. It 
builds upon the Hicksian concept of income, wkich pro- 
poses that a man’s income ought to be defined as 
‘the maximum value which he can consume during a week, 
and still expect to be as well off at the end of the week as he 
was at the beginning’.? 
The problem in using this approach is the definition of 
‘well-offness’ — which, according to Hicks, implies the 
calculation of the capitalized value of prospective net cash 
flows. But there are clearly difficulties. Overwhelmingly the 


1Value and Capital (second edition), by J. R. Hicks. Oxford University 
Press, 1946. 








element of subjectivity involved raises practical problems 
for financial reporting at the level of the large corporate 
entity. Hicks himself was well aware of this; the modified 
concept that he evolved can be summarized as follows: 
‘So long as we confine our attention to income from 
property, and leave out of account any increment or decre- 
ment in the value of prospects due to changes in people’s 
own earning power (accumulation or decumulation of “Shuman 
capital”), income ex post is not a subjective affair like other 
kinds of income; it is almost completely objective. The capital 
value of the property at the beginning of the period is an 
assessable figure; so is the capital value of the property at the 
end of the period; thus, income ex post can be directly 
calculated.’ 

The Sandilands Report seeks a usable, practical sur- 
rogate. In particular, it is concerned with measuring the 
money value of the entity’s capital and ensuring that profit 
is struck after maintaining capital intact. 

While one can criticize the report for its lack of empiricism - 
and take exception to the development of its argument 
which, in places, is by assertion rather than logic, one must 
wholeheartedly applaud the boldness of its proposals. Grey 
areas remain, and these will. need careful discussion in the 
forthcoming months. 

Indices : 

Where a company would logically replace a fixed asset, 
‘value to the business’ is to be calculated (except in the case 
of ships, aircraft, land and buildings) using indices which 
allow for specific price-level changes and technological 
changes affecting assets typically used in the company’s 
industry. If directors believe that current replacement cost 
of the company’s assets may be more precisely determined, 
departure from the official index is acceptable. 

Naturally, the question that first springs to mind con- 
cerns the pedigree of the indices. Although they have not 
yet been published, it appears that the Government 
Statistical Service has been compiling such index numbers 
for some time. However, the indices are based upon the 
standard industrial classification, and the problems of 
using SIC-based data are well known. 

The major reservation concerns the very broad nature of 
the business operations within a particular classification. 
Thus (see Table 26 of the Sandilands Report) ‘food, drink 
and tobacco’ forms an individual class; ‘bricks, pottery, 
glass, cement, timber, furniture and other manufacturing 
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industries’ forms another. In case the difficulties of using 
indices based on such broad definitions are not manifest, 
let me use an example to indicate the frailty of resultant 
data. 

Assume that the price and output of all plant and machin- 
ery used in both the food and tobacco industries remains 
constant, but that technical improvement of widely 
available bottling plant (used in the drinks industry) 
means that, although machinery prices increase by 10 per 
cent, output is quadrupled. By implication, the index falls — 
but the machinery causing the fall is specific to the drinks 
industry. It is barely used in the other two businesses 
comprising the classification ‘food, drink -and tobacco’. 
Aware of this sort of inadequacy, the Sandilands Com- 
mittee has already recommended refinement of the data 
base. 

Company directors might well have reservations about 
using plant and machinery indices based on the classifica- 
tions in Table 26 of the report. Their resorting, in such 
circumstances, to other methods of determining replace- 
ment cost is suggested in the report; one wonders whether, 
if the recommendations are put into practice, this will 
become the rule rather than the exception. 

If indices are to be used, the possibility of developing 
tabulations based upon typical pieces of plant and machinery 
widely used in a broad spectrum of businesses (for example, 

‘fork lift trucks) may be more relevant than concentrating 
upon indices for the assets of a whole industry. The 
Sandilands Committee does, in fact, recommend such a 
procedure with respect to calculation of ‘value to the busi- 
ness’ of motor vehicles. 

The report refers also to the ‘appropriate local index’ 
for determining the ‘value to the business’ of plant and 
machinery overseas. But the committee appears to have 
done little work on the availability, validity and credibility 
of such indices, which will vary from one country to 
another. Here, directors’ own assessments of replacement 
cost would probably be the norm. 


Value to the business 


Replacement cost will usually be the basis of determining 
‘value to the business’, But where replacement cost is 
greater than economic value, which in turn is greater than 
net realizable value (see Table 4 of the Sandilands Report), 
economic value is the logical basis of valuation. 

Calculation of economic value-implies the projection of 
future cash flows arising from the asset discounted to 
present value; but there are problems. Consider the follow- 
ing example. 

A company is concerned with the ‘value to the business’ 
of a piece of machinery used in the production process. It 
can readily compute replacement cost and net realizable 
value, but, with respect to estimation of economic value, 
it needs to assess future cash flows deriving from the asset. 

Often, cash flows cannot directly be associated with one 
particular asset. In the example, the product may require 
packaging and transporting before reaching the consumer. 
If the company does its own packaging and transportation 
it is pertinent to ask whether one can meaningfully talk 
about the cash flow arising from the piece of production 
machinery. 

Reservations about measurement difficulties in such 
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circumstances have been expressed elsewhere. Thus, for 
instance, Professor Stamp, referring to the situation where ` 
replacement cost exceeds economic value which in turn 
exceeds net realizable value, has said that: 

‘According to our rule, value to the firm would be economic ` 
value; but I suggest that since this is a subjective and non- 
measurable quantity, we would not go far wrong in most 
instances if we treated value to the firm as net realizable 
value....% 

In such circumstances, net realizable value certainly has 
the great virtue of practicality. 

The intuitive view of the Sandilands Committee is that 
the need to resort to the economic value method of valuation 
would be relatively infrequent. But if the figures produced 
by stockbrokers Phillips & Drew (and published in the 
Financial Times and The Sunday Times respectively dated 
September 6th and 7th, 1975) are anything like correct, 
current cost profit will be so depressed that replacement 
cost will probably exceed present value in a great many 
instances. In my opinion, the extent to which the present 
value method would have to be used has been wholly 
underestimated. ‘ 


Discount rate 


If it does become necessary frequently to value assets by 
the present value method and if, for determining replace- 
ment cost, indices are often found to be inadequate, the 
amount of subjectivity entering into the valuation procedure 
will undoubtedly make the auditor’s job more difficult. 

On the topic of the present value basis, it is pertinent to 
ask what the appropriate discount rate would be. Would it 
be the equity cost of capital, the weighted average cost of 
capital, the cost of the marginal source of finance, or the 
cost of debt? Alternatively, one might arguably use a risk- 
adjusted rate to reflect the characteristics of the product/ 
market to which the asset relates. 

If the Sandilands Committee’s proposals are adopted, the 
auditor’s duties would presumably include ensuring that 
the appropriate basis (Table 4 of the Sandilands Report) 
for determination of ‘value to the business’ is used. This 
would involve comparison of replacement cost versus net 
realizable value versus present value for all fixed assets 
other than aircraft, ships, land and buildings. And this 
procedure ought to be followed with respect to overseas 
assets. 

Before leaving the topic of ‘value to the business’, it 
should be pointed out that in the Australian Accounting 
Standards Committee’s preliminary exposure draft on 
current value accounting [The Accountant, June 19th] — 
which is fairly similar to the Sandilands proposals — there 
is a distinction for valuation purposes between operating 
assets and surplus assets, the latter being valued at net 
realizable value. 

If the recommendations of the Sandilands report are 
adopted, companies should be required to show in their 
accounts the extent to which each method of valuation 
(ie, replacement cost, economic value or net realizable 
value) has been applied. 

The Sandilands Committee suggests that assets should be 


**Tncome and Value Determination and Changing Price Levels: An Essay 
Towards a Theory’, The Accountants’ Magazine, June 1971 ; reproduced 
in Financial Accounting Theory I: Issues and Controversies (second 
edition) by Stephen A. Zeff and Thomas F. Keller, McGraw-Hill, 1973. 
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valued according to their ‘value to the business. One might 


deduce that liabilities should be valued according to a 


similar convention; thus, for a debenture, the market value 

would represent the operative ‘value to the business’. But 

the Sandilands Report (paragraph 593) suggests caution, 

saying that: 

` ‘whilst a debenture may have a verifiable current market 
value, there is always the possibility that circumstances 
may arise (for example, if the company is in default on the 
terms of the debenture) where the debenture may become 
immediately repayable at face value. In such circumstances 
the concept of “prudence” may suggest that the debenture 
should not be shown at a value below its face value’. 


The virtue of the concept of ‘prudence’ is undeniable, but 
one might reasonably ask whether it is logical to base asset 
valuation on ‘value to the business’ but not apply the same 
valuation method to liabilities. If current cost accounting is 
to be consistent in the application of its rules, debentures 
with a market quotation should be shown at such market 
value. 


Monetary items 

The Sandilands Committee considered the current pur- 
chasing power approach outlined in the provisional SSAP 7 
[The Accountant, May 16th, 1974], but found itself unable 
to concur with the Accounting Standards Steering Com- 
mittee’s recommendation that capital and profit should be 
measured in units of general purchasing power. The Com- 
mittee’s opinion was that the commodities, assets, and 
services that a company deals in are by no means similar to 
those which the average householder consumes; thus, 
while the retail price index may be relevant to the person 
whose consumption pattern is congruent with the com- 
ponent items in the RPI, it is a poor surrogate for an index 
of assets and services consumed by companies. 

Units of general purchasing power, as measured by the 
RPI, are often expressed as 1975 £s or 1974. £s — but the 
concept of 1975 {s means different things to different 
consumers. For an average householder, movements in 
1975 £s versus 1974 £s may not be too far removed from 
movements in the retail price index. For a company like 
Dunlop, for example, movements in an index of which 
rubber, plant and machinery, vehicles and wages were 
input factors might reflect the movement of 1975 £s 
against 1974 £s. Given the problem of differing con- 
sumption patterns from one company to another and given 


_ that such patterns hardly mirror the typical householder’s 


consumption profile, a meaningful universal interpretation 
of 1975 £s versus 1974 £s is hardly reflected by movements 
in the retail price index. 

To decide whether or not a particular company has 
maintained its capital intact by reference to movements in 
the retail price index is, therefore, of questionable value. 
The committee concluded that the only financial figure to 
which the application of a general purchasing power 


deflator might reasonably be applied was the dividend paid 
_ by the company, this eventually being consumed by the 


householder. 

Despite its reservations about a general purchasing power 
deflator, the Sandilands Committee considered the pos- 
sibility of combining current cost accounting with a current 
purchasing power adjustment for monetary items. Its 
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conclusion that, when accounts are drawn up in terms of 
money, monetary assets should be shown at their ‘value to 
the business’ without adjustment, is patently correct — but 
one has a niggling worry. 
Assume that a company’s only asset, financed wholly by 
equity capital, is {100 at the beginning of the year and 
remains at the same amount at the year-end (there having 
been no capital inputs or outputs); if there has been a 20 per 
cent increase in the price of all raw materials and a 20 per 
cent decline in general purchasing power, surely the com- 
pany is worse off at the year-end than at the beginning? This 
suggestion implies, of course, that “well-offness’ is measured 
in real, rather than money terms. A long debate is anticipated. 





Company v. CIR 
In the Court of Session — June 21st, 1975 


(Before THe Lorp PRESIDENT (Lord EMSLIE), Lord CAMERON, 
Lord JOHNSTON and Lord AVONSIDE) 


Corporation tax ~ Capital gains — Guarantee payment — Guarantee 
on bank overdraft — Of independent company — Taxpayer company 
trying to secure control — Other company went into voluntary 
liquidation — Whether sum paid under guarantee an allowable 
loss — Finance Act 1965, section 23 (4), Schedule 6, paragraph 


4I (a). 


The taxpayer company guaranteed the bank overdraft of a 


company known as Falkirk Concrete Co Ltd in which the tax- 
payer company desired to secure a controlling interest. With 
control of the Falkirk Company an: outlet would be provided 
for the products of one of the group of companies controlled 
by the taxpayer company. The taxpayer company lent the 
Falkirk Company £25,000 and Falkirk’s directors undertook 
that on completion of a scheme of reconstruction they would 
arrange for the taxpayer company to be allowed 51 per cent of 
their company’s ordinary share capital. Soon afterwards it 
became apparent that further finance was required by Falkirk 
and the taxpayer company granted Falkirk a guarantee of its 
bank overdraft up to £25,000 and interest thereon. The 
guarantee provided that until the whole claim of the bank 
against Falkirk had been satisfied the guarantor should not be 
entitled to delivery of the guarantee nor to rank against the 
estate of Falkirk in respect thereof, nor to demand an assignation 
of the bank’s claim against Falkirk. 

In November 1966, Falkirk went into voluntary liquidation. 
It was then apparent that substantially nothing would be 
recovered of the money made available by the taxpayer company 
to Falkirk and in January 1968 the liquidator reported that 
there appeared to be no prospect of any return to unsecured 
creditors of Falkirk. 

In February 1968 the bank called upon the taxpayer company 
to fulfil its obligation under the guarantee and this the taxpayer 
company duly did. The various amounts owing to the taxpayer 
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MANAGEMENT CONFERENCES TRAINING 


25-27 St.George Street, Hanover Square, London W1R ONT. Telephone 01-491 7812 


THE IMPLICATIONS OF THE SANDILANDS REPORT ON 
| INFLATION ACCOUNTING 


A. special conference — specifically designed for industrial directors, 
accountants, senior managers and advisers 


to consider the implementation, problems and the complications of the 
Sandilands Report 


Thursday 4th December 1975 
Hyde Park Hotel, Knightsbridge, London S.W.1 
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In the last year prices in the UK have increased by over 25% and as a result 
conventional accounting practices have become increasingly unsatisfactory. The 
UK accountancy bodies suggested in 1974 that business organisations should publish 
supplementary current purchasing power accounting statements, and nearly 100 
companies have already provided this type of information. 


The Government appointed Sandilands Committee of Inquiry has however, now 
produced a report which suggests a very different approach to this problem, based 

on a current cost method of accounting. These recommendations will have very far 
reaching implications for the industrial sector as published profit figures will in most 
cases be dramatically reduced. In turn, dividend payments will almost certainly be 
affected, and the stock exchange reaction will obviously be extremely important. 
Thers are also important implications as far as taxation assessment and price control 
policies are concerned. 


To consider this extremely important 364 page report, Management Conferences 
have brought together, two accountants who have been very actively concerned with 
inflation accounting developments in the UK, especially in the industrial sector: 


PATRICK R.A. KIRKMAN, author of the best selling UK book on 


inflation accounting — ‘Accounting under Inflationary Conditions’. Mr. Kirkman 


is an experienced speaker on the subject of inflation accounting and has had extensive 
experience as an industrial accountant before entering the educational sector. 


JEFFREY PEARCY, deputy Chief Accountant of I.C.I. Mr. Pearcy isa 
member of the Accountancy Standards Steering Committee, and he has 
been heavily involved in the publications of the accountancy bodies on the subject. 


The conference will follow the basic programme shown overleaf — ample opportunity 
will occur for open discussion and questioning between delegates and speakers. 
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Name | * Appointment, 





Company name and address 


Tel, No. 





Confirmation to (if other than above) 





Implications of The Sandilands Report on 
Inflation Accounting London 4th December 1975 
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PROGRAMME 


09.30 Deficiencies in Conventional Accounting., Statements during a period of 
inflation. Inflation adjustments and the use of index numbers. Current 
Cost Accounting — principles and objectives. A practical example of the 
method of accounting will be provided. Differences and similarities between 
Current Cost Accounting and Current Purchasing Power Accounting. 
(P .R.A,. Kirkman) 


12.30 Lunch (with a cash bar) 


14.00 The practical problems involved in implementing Current Cost Accounting 
in the Industrial Sector, Implications for dividend and pricing policy. 
Stock exchange and investor reactions (J. Pearcy) 


15.45 Summary 
Questions and conclusions 


16.930 Close 


ooo0o00O0000 
GENERAL INFORMATION 
Date Thursday 4th December 1975 
Venue Hyde Park Hotel, Knightsbridge, London GG. WW." 
Time The conference will start at 09.15 for 09.30 and close at 16.30. 
Fee £38.00 per delegate + 8% VAT (£41.04) Fee includes morning 
coffee, lunch and afternoon tea. 
Application Cheques, made payable to ‘Management Conferences Limited! 


should be sent, with the completed application form to: 


Management Conferences Training, 
25-27 St. George Street, 

Hanover Square, 

London W.1 


Telephone 01-491 7812 and 01-629 9339 
Telephone Reservations: Only definite reservations are accepted and should be 
followed by a written application and course fee. | 


Cancellations: Only accepted if received in writing ten full days before the course, 
when a credit note will be issued. Substitution of delegates may be made at any 
time, but fees cannot be returned. 
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company for the accounting period ended March 31st, 1968, 
were written off in its accounts for that period. 

Founding upon section 23 (4) and paragraph 4 (1) (a) of 
Schedule 6 thereto of the Finance Act 1965, the taxpayer com- 
pany contended that the whole amount written off fell to be 
regarded for corporation tax purposes as an allowable loss, on 
the footing that on fully paying the amount under the guarantee 
the taxpayer company had acquired the bank’s rights as a 
creditor of Falkirk. It was agreed that those rights constituted 
an asset for corporation tax purposes. The asset was worthless 
at the time when the taxpayer company claimed to the In- 
spector, and its value had accordingly ‘become negligible’ 
within the meaning of section 23 (4) and therefore for capital 
gains tax purposes there had been a disposal of that asset at 
Nil; and that the total sum paid by the taxpayer company to 
the bank under the guarantee fell to be regarded as the amount 
of the consideration given wholly and exclusively for the 
acquisition of the asset within the meaning of paragraph 4 (1) 
(a). It was also contended that the words ‘wholly and ex- 
clusively’ in paragraph A (1) (a) should not be construed in a 
strict and narrow sense. . 

In an appeal against the corporation tax assessment the 
Special Commissioners rejected these contentions on the 
ground that the sum paid under the guarantee was not either 
in law or commercial reality paid for the acquisition of the 
claim against the bank, but was the fulfilment of the promise 
to pay under the guarantee. 


Held: the Special Commissioners’ decision was correct. 


Thomas Wade & Sons Ltd v. CIR 


In the High Court of Justice (Chancery Division) — 

July 4th, 1975 

(Before Mr Justice Gorr) 

Transaction in securities — Tax advantage — Liquidation of 
company — Whether liquidation in conjunction with other facts — 
Whether transactions for bona fide commercial reasons — Whether 
in ordinary course of making or managing investments — Whether 
main object or one of other main objects to enable tax advantages 
‘to be obtained — Income and Corporation Taxes Act 1970, section 
460. 


By an agreement dated March 6th, 1968, Thomas Wade & Sons 
Ltd (Oldco) was placed in liquidation and its assets sold to a 
newly incorporated company of the same name (Newco). 
These assets consisted of all its assets, undertaking, business and 
goodwill, except shares in Newco and assets to the value of 
£78,000. Newco was specially incorporated for the purpose of 
the reconstruction. It assumed Oldco’s liabilities and further 
consideration consisted of the allotment to Oldco or to its 
members of 38,588 Ordinary shares of £ 1 each in Newco credited 
as fully paid. These-shares were in fact allotted to the members 
of Oldco in proportion to their holdings and represented the 
whole of the share capital of Newco. At the same time another 
family company, Wade Construction Co Ltd (Construction) 
was indebted to Oldco in the sum of £13,716, and the recon- 
struction enabled Oldco to discharge this debt. 

On August 24th, 1968 the liquidator distributed £66,150 in 
cash to Oldco’s members in the proportion of £3 a share. At 
that time Oldco had £67,959 in capital reserve and £23,540 in 
income reserve. 

The case of Mr M. R. Addy was argued as a test case. His wife 
was allotted 3,208 shares in Newco and received £5,499 cash 
on the distribution by the liquidator of Oldco. The nominal 
value of 3,208 of her shares in Oldco exceeded the amount 
subscribed for her shares in that company. ; 

The Revenue issued a notice under section 28 of the Finance 
Act 1960 requiring the following tax adjustments (i) an assess- 
ment to income tax for 1968-69 under Case VI of Schedule 2 
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in the sum of £5,499, being the amount distributed to Mrs Addy 
in cash. Tax on this sum at the standard rate amounted to 
£22,268 6s; (ii) that Mr Addy’s surtax should be recomputed 
on the basis that the £5,499 formed a part of his total income 
for 1968-69. It was also required that .any assessment or 
further assessment should be made as might be required to 
give effect to any such computation or recomputation. 

It was contended for the Revenue that there had been a single 
comprehensive scheme and that that scheme was a transaction 
in securities; or, alternatively, that four specific parts of that 
scheme, one of which was the liquidation of Oldco, taken alone, 
or some two or more together amounted to such a transaction. 
The directors of Oldco and Construction were aware that by the 
scheme adopted cash from Oldco would reach its shareholders 
in a non-taxable form, save for any liability for capital gains tax. 
Neither the taxpayer nor his wife took any part in the business 
of Oldco, Construction, or Newco, and neither was involved in 
taking the decision to liquidate Oldco. 

The taxpayer pleaded the escape clause in section 28 (1) and 
argued that he had discharged the onus of showing that the 
transactions in question were carried out for bona fide commer- 
cial reasons, and none of them had for one of their main objects 
to enable tax advantages to be obtained. | 

The Special Commissioners found that the prime object of 
the scheme was to free the liquid resources of Oldco and enable 
the shareholders to use their proportions of these cash re- 
sources for their own purposes and at the same time to allow 
the undertaking of Oldco to be carried on just as it had been 
done before, but under the aegis of Newco. 

The liquidation and the allotment of shares were not under- 
taken to enhance the presence or undertaking of Oldco and only 
incidentally to advance the commerce or trade of Construction, 
by freeing it from its liability on loan accounts. One of the main 
objects was to get the liquid assets of Oldco into the hands of its 
shareholders without any liability to tax on their part and to 
leave those shareholders with the same proportion of holdings 
of shares in the continuing undertaking. 

The Special Commissioners found that the taxpayer had not 
satisfied them on either limb of the escape clause. 

It was further contended for the taxpayer that as the scope 
of the charge under section 28 of the Finance Act 1960 was on 
revenue funds only, section 39 (1) of the Finance Act 1966 
could not extend the scope of the charge; and that therefore 
there had to be an apportionment on the principle laid down in 
Haigh v. Commissioners of Inland Revenue in the proportion 
of £23,540, the amount of Oldco’s revenue reserve, divided into 
‘£65,150, the total amount distributed. 

It was also contended for the taxpayer that the amount sub- 
scribed for Mrs Addy’s shares in Oldco should be deducted. 

The Special Commissioners rejected this argument. 


Held: (x) the liquidation of Oldco was by itself a transaction 
in securities within the meaning of section 460; (2) the decision 
of the Special Commissioners that the transaction or transactions 
were neither for bona fide commercial reasons nor in the 
ordinary course of making or managing investments was 
correct; (3) that the fact that neither the taxpayer nor his wife 
took any part in the operation of the business of Oldco, Con- 
struction or Newco and that neither had been involved in 
taking the decision to liquidate Oldco was irrelevant because 
what had to be applied was a subjective test of intention of those 
in control; (4) that the section applied to capital distributions 
because of section 45 of the Finance Act 1965 and Schedule 11 
(1) to that Act and that no apportionment as between capital 
funds and revenue funds was necessary; (5) the amount sub- 
scribed for Mrs Addy’s shares in Oldco could not be deducted; 
(6) Mrs Addv had received a tax advantage because she had 
received in a form which, apart from section 28, was non- 
taxable that which she might have received in a taxable form. 
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Involving Managers in 
Computer Model-building 


COMPUTER MODELLING, which has brought a new dimension 
to decision-making in companies, is often looked at with 
some scepticism and cynicism by managers. Models are 
frequently seen as something rather abstract with little 
practical relevance to the manager’s day-to-day problems; 
perhaps with some justification, since the model-builders 
are not in direct contact with those problems and, while 
the model produced might represent the business situation 
in a general way, it usually does not take into account the 
more subtle nuances with which managers have to deal. 

The direct involvement of managers is advocated by 
Edward F. Konczal in an article ‘Computer Models are for 
Managers, not Mathematicians’ in the January 1975 
edition of the Journal of Systems Management. An essential 
ingredient in building models is the judgement, intuition 
and guidance of managers. After all, the sole purpose of 
building models is to help managers to manage more 
effectively. 

In order to achieve this aim, business models should enable 
managers to: 

(a) Cope with the increased complexity of modern business 

organizations; 

(5) Minimize the effect of the unexpected and unplanned 

event; 

(c) Minimize the adverse effects of bad decisions; 

(d) Come to terms with rapid change; and 

(e) Add new dimensions to intuitive reasoning. 

If a computer model is to achieve these objectives, it 
must not be rigid but must be built on the informal and 
non-rigorous mental processes that managers have evolved 
over the years; it must be capable of aiding the assessment 
of the increasingly complex business environment, and help 
the manager in the exercise of his critical judgement 
faculties to make better decisions. This can only be done if 
the manager himself is closely involved in the design of the 
models. 


Methodology 

Quantitative business models define the business system in 
mathematical terms which express the relationships which 
exist in the real world. As such, it is a skeletal abstraction 
which is. unlikely to contain all the ingredients of the real 
system. 

Decisions contain many intangible factors which can 
only be assessed on the basis of judgement, experience and 
intuition. It is here that managers can make a major con- 
tribution to model development through providing sugges- 
tions based upon: 

(a) Internal information which is based upon their knowledge 

of past runs of the model; 


(b) External information relating to factors that have not been 
covered by the model, or which are not compatible with 
the parameters built into the model; and 

(c) An analysis of the output of the model where there is 
evidence that predicted or simulated output does not 
conform with past patterns thus raising doubts about the 
validity of the model. 


Judgemental adjustments are made both during the 
model-building and after its running, based upon the 
manager’s input to the activity. 

Such adjustments seem to present a paradox in using 
quantitative models since they are built using the rigid 
discipline of mathematics, but they must also be flexible 
enough to include managerial judgement. Why therefore 
should it be valid to change the model? 

The fact is that the model is not a substitute for judge- 
ment but serves simply to determine factors which require 
subjective interpretation. It is where the model does not 
reflect the relevant and sensitive aspects of the real system 
that the rigid discipline of mathematics must be tempered 
with judgement. 


Model validation 


Approving a new model is a two-stage process — verification 
and validation. Verification is concerned with determining 
whether or not the model behaves in the way that its 
builder intended; validation is testing the model to see 
whether or not it agrees with the real system. The former is 
solely the province of the technical specialist who will run 
the model a number of times in order to detect defects in 
the logic of its construction and ensure that all parts of the 
model fit together properly. 

The validation process is based upon two methods of 
testing. The first — parametric evaluation — consists of a 
series of formal statistical tests, both during construction of 
the model and after it is running. The second is non- 
parametric evaluation, based upon descriptive but less 
sophisticated tests that can provide insights into the per- 
formance and reliability of the model. 

It is in this last area that the manager can contribute most; 
experience and judgement play a very large role in deter- 
mining whether the model faithfully reproduces all aspects 
of the real system. Remember that, once the model is 
approved, it will begin to influence decisions. Managers 
must therefore be satisfied that it is an accurate representa- 
tion of the real system. 

Provision should be made for the continuous updating 
of model documentation. The files and records set up 
during the model construction stage should be used to 
„develop and improve the model. 
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REVISED RATES AND. INFORMATION 


' A minimum 1 charge is made for each advertisement 
which covers up to five lines (approximately twenty- 
five words). Additional lines (approximately five 
words) are charged pro rata. 


‘SEMI- DISPLAYED advertisements are charged per 
single column cm to the nearest 5 mm (1.in.=2°5 cm 


approximately). ; : 


CONCESSIONAL RATES per insertion are also 
quoted. These are given for advertisements to appear 
in three or more consecutive issùes. They cannot be 
applied retrospectively or for advertisements which 
are to-appear at fortnightly or ‘longer intervals. 


‘The concessional rates are: based on THREE IN- 
SERTIONS FOR THE PRICE OF Two at the normal 
rates. 


CLOSING TIMES ` 


‘Linage/Semi-displayed; 
10.30 a.m. on Monday of the week of publication. 


Fully-displayed: i i 


K 


10.30 a.m. on Monday of the week of publication. ` 


if proofs are required or if blocks have to be especi- 
ally made for fully- or semi-displayed advertisements 
copy must reach us by 10.30 a.m. on Thursday of the 
week: preceding publication. 


‘Complete plates will be accepted up to 4.30 Ban, 
on Monday of the week of publication. 


Alterations or cancellations will be accepted up to 
10.30 a.m. on Monday of the week of publication. 


These times are subject to alteration when ‘bank 
holidays or any ‘other reason make it necessary to go 
to press earlier. Notice of any such alteration will be 
given in the classified columns. 


. All headings: `. 


D 


€ “a 


Basic 


Con- 
cessional 


- 


Linage 
ALL HEADINGS except 


. Situations Wanted 


£3°15 £2:10 


63p 


Minimum covering 5 lines 
per line (5 words) in addition 


SITUATIONS WANTED 

(including Articles Required) 
Minimum covering 5 lines ~ 
per line (5 words) in addition 


SEMI-DISPLAYED 


£1-80 
36p 


£2-70 


1 


per single-column cm £4-20 £2-80 


FULLY-DISPLAYED 
All headings: . 

per single-column cm 
(minimum single column) 
(1 inch=2:- 5 cm approx.) 


£4-80 ` £3-20 


Box numbers if iech Add the charge for one 
line at the relevant rate for each insertion. Box 
numbers are not transferable and cannot be repeated 
‘at a later date. g ‘ ; 


PAYMENT - ` ' ‘ : 

Except where special arrangements exist ALL 
` ADVERTISEMENTS which are charged according to . 
‘the number of lines they occupy MUST BE PREPAID. 


All advertisements intended for this supple- 
ment and REPLIES to BOX NUMBERS should 
be sent to the Classified. Advertisement 
Department, Gee & Co , (Publishers) Ltd, 
151 Strand, London WCZA 1JJ. Telephone 
01-836 0832. CES 





oo 


Le 
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APPOINTMENTS. 


TAXATION. 


PERSONAL TAX- BANKING " £3,000-+ 


West End. Our clients, an established world-wide bank, seek assistant tax officer 
(wei ar EE under 30. Excellent fringe benefits including mortgage assistance, 
extolé hours, 


BANKING - BERKS - 3% MORTGAGE 


Well-known merchant bank who have relocated their tax department on an attrac- 
tive village green, Semi-seniar personal taxman ~ £3,500 + Mortgage. 


NEWLY QUALS/FINALISTS to £4,750 


Because Mr Pembroke was a tax partner he can advise on the library training and 
research facilities of international firms and companies recruiting. Finalists £3,500 
N,Q. for Personal Tax to £4,750. London, Bristol, Leicester, Liverpool, Manchester. 


LIVERPOOL STREET £3,750 


Small friendly firm oposite main-line station seek male or female personal tax semi- 


senior, 
PERSONAL/TRY COMPANY to £4,500 


City. Two of the remaining national firms who have not segregated their tax depart- 
ments offer personal tax assistants the immediate chance of company work. 


P.A. TAX PARTNER £4,500 


West End. To work 50% on personal, 50% company. Some company experiance 
neaded but candidates who have worked predominantly on personal will be accept- 


able. A.T.1.i. preferred, i 
PERSONAL TAX £4,400 


Holborn, Medium-sized firm seek compatent assistant to take over portfolio of 
150 cases, Chance of company. ; 
£5,500 


TAX MANAGER 


Waterloo Bridge. Small/medium but expanding firm urgently require A.T.LI. or 
unqualified with good knowledge of company and personal. : 
£5,500 


PERSONAL TAX MANAGER 


Medium-sized West End firm offer personal tax senior the opportunity to run a 
amall department with minimum interference and supervision, : 
£5,500 


TAX ACCOUNTANT 
NW. London. Major Industrial company seek tax specialist of management calibre. 
A.C.A. or ATLL preferred. 

£6,500 


TAX MANAGER 


Smal! but good-class firm, Central London. Ability to handle company and personal 
cases accurately arid consistently within time account of more importance than any 


formal qualification. 
ASST. TAX CONSULTANT £6,000-1- 


West End. Expanding company specialising in the provision of taxation and financial 
services to corporate asd personal clients seaks first-class tax specialist. 
£7,500 


TAX MANAGER 


Mediumi/large City firm with separate company tax department seek manager with 
several years’ specialist experience. Excellent career prospects, 


TAX PLAN MANCHESTER £4,000-£6000 


International firm seek 2 C.A.s with not fess than 2 years’ post-qualification experi- 
ence for planning and ccnsultancy. Must be of partnership calibre and under 28. 


TAX- HOME COUNTIES 


READING Manager, local firm £5,500 
GUILDFORD Personal tax manager £5,000 
REIGATE Company/personal National firm £4,500 
CROYDON Personal tax, London firm £4, 

PORTSMOUTH Assistant Manager, Prestige firm £4,500 
FINCHLEY Company or personal, London firm £4,000 
HERTFORD Company/personal. Mulzi-branch firm £4,000 
BROMLEY Personal tax, London firm £3,750 
LUTON Personal tax, London firm , £3,250 
KETTERING Personal tax, National firm £3,500 
MAIDSTONE Personal tax, Nationa! firm £3 


TAX - BIRMINGHAM £4,500-£6,000 


Major national firm in City Centre have openings for (1) Tax Manager to assume full 
control of a fzir-sized tax department. (2) Assistant Tax Manager {some tax planning 
involved) £4,500, Also Newly Qualifieds to specialise £3,500. 


£80-£125 p.w. 
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ARTICLES/TRANSFERS . to £3,000 


As the leading private introductory service, we welcome Inquiries from parents, 
principals, school-leavers, undergraduates, parents and transfers, 
to £4,500 


AN INTERNATIONAL FIRM 


Between us our staff have worked in London, Canada, Europe, South Africa with 
firms like Coopers, Peats, Price Waterhouse, Whinney Murray, the Foreign Office 
and the British ladies ski-tceam. 

£3,500 


P.E.2 FINALISTS - FAILED 


The fase few weeks have shown that whereas every advertiser is ready to con- 
gratulace the man who passed, only at Pembroke & Pembroke is immediate service 
available to the several first-class candidates who came unstuck last summer. 


TRUST ACCOUNTS £3,000-£5,000 


Openings ~ Bank, Liverpool Street, Piccadilly, Waterloo Bridge, Guildford, East- 
bourne, Portsmouth, Weybridge, Cambridge, Letchworth, Sheffield, 


AUDIT MANAGER to £6,000 


Mayfair. Extremely wealthy firm with extensive overseas connections seek mature 
man in his 30s. Personality more Important than formal qualifications. 
£4,000 


Expanding firm with palatial modern offices and some interesting overseas con- 
nections seek manager qualified by examination or by experience. Excellent 
prospects, 


BIRMINGHAM - COMPUTER AUDIT 


A salary of between £4,000 and £6,500 will be paid to A.C.A. with 2 or more years’ 
post-qualification experience to advise a national firm en the development of its 
computer auditing procedure. 

£6,000 


BUCKS - TRAINING 


A Training Officer of Manager.status based in Rural Bucks fs required by a leading 
firm. Research into changes of legislation, planning training programmes and 


preparing courses, 
LEICESTER - NEWLY QUALS £3,500 


Despite the unemployment figures the demand for accountants in Leicester seems 
unsociable. Openings for newly-qualified finalists in sudit, tax and general practice. 


LEAMINGTON - MANAGER £4,000 


Multi-branch firm seek C.A. with good post-qualification experience. Excellent 
prospects. 


NOTTINGHAM 


newly quatified or good P.E.2 finalist. 


EXETER £3,300-£4,000 


Multi-branch Devon firm seek newly qualified or A.C.A, with up to 2 years" post- 
qualification experience wishing to make a career within the firm. 
£5,000 -+- 


TONBRIDGE - PARTNER 


London firm recently decentralised seek young A.C.A. with good post-qualification 


experience with a view to partnership. 
PARTNER - 1.0.W. £5,500+Car 


Minimum salary of £5,500+-Car plus an early partnership in a well-known firm is ` 


available to an A.C.A. with really good all-round experience of general practice. As 
pele deeg are a basic requirement, candidates must be prepared to reside in 
tho island. 


HOTEL ACCOUNTANT - SEYCHELLES 


Incernational Hotel chain seek single man, 23+, to work under Financial Controller. 
Excellent salary with free food and accommodation, f 


TEMPORARY ACCOUNTANTS 


A.C.A.s, finalists, specialists in incomplete records, immediately available, All y 
by Mark Pembroke, F.C.A., or Oliver West, A.C.A. y aval etted 


Please ring or write (quoting home telephone number}. 


76 Cheapside, London EC2 01-236 0011 
191 Corporation St, Birmingham 4 021-236 5513 


£3,300 


Major international firm who have recently opened an office in Nottingham seek a . 
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Everything 
you have always ` 
wanted to know | 
about us. 


If you would like a lot of information 
about our practice, | 
our ideas on client service 
and how working with us would be good for us both... 
Write to me, Jeremy Spurling, with details of your age . 
qualifications and experience, and if you look like the 
= kind of person we need | will Send you our current ` 
i brochure. 


Csel) 

Coopers & Lybrand; 

Abacus House, 
Gutter Lane, 


London EC2V 8AH 
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PERSONAL TAX 


We are now in our tenth year of advising 
and helping tax staff. Therefore, if you 
are contemplating a change of job in the 
field of taxation it is in your own interest 
to contact TOPCARE. We will ensure 
that you make a change for the better 
and introduce you to clients who have 


- exactly the right position for you, We 


have more vacancies on our register than 
ever before for those with experience of 
Personal Taxation who are seeking a 
progressive post with a good starting 
SE So CALL, RING OR WRITE — 
NO 


TAX SENIOR, W1 £5,000 
The Personal Tax Department forms a 
large section of this medium-sized West 
End practice who require a well- 
experienced person to deal with several 
substantial clients. 


TAX MANAGER, WC2 circa £5,500 
This small/medium-sized firm require 
a Manager for their Tax Department. 
Preferably A.T.LI. 


TAX ASSISTANT, EC2 £3,500-+- 
Large City International firm offer out- 
standing opportunities to those with 
two or three years’ taxation experience, 


TAX SENIOR, WC) £4,500-£5,000 


_ Our clients are a medium-sized firm in 


the Holborn area and due to rapid 
expansion they need someone with 
previous first-class Personal Tax ex- 
perience. 


TAX SENIOR, LUTON circa £3,500 
The local office of a London-based firm 
require someone with good Schedule ‘D’ 
experience. 


~~ ASSISTANT, HAMPTON 

OURT £3,000-£3,500 
Tees post. To act as Assistant to 
the Tax Manager. 


TAX ASSISTANT, 
FARNHAM, URREY circa £3,500 
Preferably someone with some profes- 


. sional office experience in dealing with 


Personal Tax. 


TAX SENIOR, READING ` £3,000-+- 
Young lady/gentleman is sought by 
medium-sized firm to deal with solely 
Personal Taxation. 


Exec 
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COMPANY TAX 


NEWLY QUALIFIED, EC2 

circa £4,000 
Large International firm offer excellent 
training and career prospects to newly- 
qualified Accountants who are keen to 
specialise in taxation. 


TAX MANAGER, EC2 circa £5,500 
Our clients are.an old-established City 
firm who require a Manager to handle 
predominantly Company but also a little 
Personal Taxation. 


TAX ASSISTANT, EC4 circa £5,000 


Medium-sized City firm with substantial 


Company Tax Department, require a 

young person with at least two to three 

erc experience in the Company Tax 
eld, l 


TAX SPECIALIST, W1 £6 500+ 


A qualified person with several years’ 
specialisation in Company Taxation is 


i required by a large firm in the West End. 
' TAX SENIOR, Wi £6,000 


Tax Department of large bank seeks 
young person with good experience in 
U.K, tax. Excellent future prospects and 
fringe benefits. 


NEWLY QUALIFIED, RUGBY 
£3,500--£4,000 
Our clients are a firm of medium size, 
who require a newly-qualified A.C.A./ 
A.C.C.A, to specialise in taxation. 


TAX SENIOR, MANCHESTER 


circa £5,000 
International firm requires A CA. / 


A.C.C.A. with good previous Company | 


Tax experience, Excellent future pros- 
pects. 


TRUST STAFF 


TRUST MANAGER, EC4 circa £5,000 
Thoroughly reliable and well-experienced 
person is required to take charge of 
small Trust Department. 


TRUST ASSISTANT, EC2 
£3,500--£4,500 
Large International firm offer a a ‘secure 
and rewarding position to someone 
seeking to advance in the Trust Account, 
ing field. 
TRUST ASSISTANT, GE 
£2,7 
Small firm seek young person with Trust 
Accounting experience. 


PROVINCIAL VACANCIES 


Our register continues to bulge with vacancies for all levels of tax and audit 


` AUDIT SENIOR, W1 


.SENIOR, ECI 


care 
tive Limited 


Seen Taxation&Audit Appointment Specialists 
Telephone: 01 437 6063 





AUDIT ` 


£4,000-£4,500 
This is a firm of medium size who 
require a person with good all-round 
Auditing experience. 


AUDIT MANAGER, W1 circa £5,500 
Audit Manager for this: substantial West 
End firm. It is necessary for the candi- 
date to have had previous managerial 
experience. 


circa £4,000 
Suitable "for qualified or unqualified 
person used to Kiel plenty of 
responsibility. 


SENIOR, NW1 circa £4,900 
Qualified person is required for ‘this 
medium-sized ‘go-ahead’ firm. To deal 
with a wide variety of audits. 


SENIOR, EC2 £4,000 -+- 
A young qualified person is sought by 
this medium-sized firm. Plenty. of Public 
Company Auditing experience is offered. 


AUDIT SENIOR, STAINES i 
circa £4,000 
A smali friendly firm offer a post to a 


young qualified person seeking advance~, 


ment. 


SENIOR, STEVENAGE £4,000-+- 
This firm. requires a person to deal with 
predominantly Incomplete Records and 


. Taxation work. It is not necessary that 


they should be qualified. 


SENIOR, NORTHAMPTON 


circa £3,500 — 


Qualified Audit Senior is required for 
this medium-sized firm. Interesting 
variety of work. 


SENIOR, NEWCASTLE circa £3,500 


Preferably qualified A.C.A./A.C. C. À. 
who has had all-round Auditing ex- 
perience. First-class opportunity with 
substantial firm. 


‘staff. There are now more opportunities than ever in most Cities and Towns. 


* 
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/| 19 offices nation-wide 














at all of them 


In the truly national firm, geography is of little consequence. 
Status within the firm is a function of what you do, 
not where you doit. S 

That’s a great advantage to you as an ambitious young man 
at the start of your career. To know that wherever you are, 

you’re part of a national team with equal opportunity 

to develop in any post-qualification specialisation 
you choose. 

We bring you together on residential courses and 
at seminars. For ability and application the reward - 
can be rapid — even to the top. 

That’s what we mean by the truly national firm. 
If you are newly qualified or a finalist with 
a good exam record, discuss your prospects 
with one of our partners. Simply telephone or 
if you prefer, write to one of the partners of | 
Thomson McLintock & Co.at any of our y 


offices listed below. 





London -M C D Roberts, 70 Finsbury Pavement, 

London EC2A 18SX. Tel: €38 6030 8 
Aberdeen—J McBain, Glasgow and East Kilbride—GN Simpson, 
11 Golden Square, 216 West George Street 


Aberdeen AB9 1JE Tel: 29107 Glasgow GT 2PF Tel: Glasgow 248 5181 
Belfast—PJArtt,33 Church Lane, Inverness —J! Brough, 26 Church Street, 
 _ Belfast BT1 4QN Tel: 21452 Inverness IVL:1EETel: 37555 S 
Birmingham NM F Luckett, 5 St Philip’s Place, Leicester -J RN Lowe, Arlen House, 
Birmingham B3 2PU Tel: 236 7991 Salisbury Road, Leicester LE] 7QS Tel: 51621 
Bristol, Cardiff and Exeter—M J Dron, Manchester, Leeds, Liverpool and Sheffield — : 
15 Pembroke Road, Bristol BS83BG B G Drew, 12 Booth Street, Manchester M2 4AW 
Tel: Bristol 32291 Tel: Manchester 236 8241 i 


Dundee -G S Lowden, Royal Exchange, Newcastle and Darlington — 
C Dundee DD1 1DZ Tel: 22763 D A Courtney, 7 New Bridge Street, 
Edinburgh -W Drysdale, 25 St Andrew Square, Newcastle-upon-Tyne NE]l 8BB 


Edinburgh EH2 1AF Tel:556 5991 Tel: Newcastle 28042 
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Absprd Person Singular. Alan 
{ne in kitchen comedyis the most 
athe West End. Now with Fene 
eter Blythe, Vaudeville, Strand, 
te Beast, by Spoo Wilson; 
ward Davies, with Richard 

ce, 17 Duke's Rd, WC1. 

. Directed by.Patrick Garland, 
al version of “Billy Liar”, com, 
i tasies, though these might be. 


ideal location fora ye 
forap 





London provides a young 
Chartered Accountant with the 
basis for an International career. 

In our London office you can 
get involved with large multi 
national corporations, 


J.M. Harries, Deloitte & Co PO Box 207, 
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private concerns and financial 
institutions. 

You will have the opportunity 
to see the inside of international 
banking and insurance, and the 
City’s markets - both the trad- 


smaller > itional and those still developing. 






ung accountant looking 
ace to develop 


London offers an ideal training 
ground for accountants seeking 
to develop an international 
career. 


To find out more about these 
Opportunities write to:- 


NV 28 Queen Victoria St., London EC4P 43X. 


e 


~. 
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_ Newly Qualified 
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‘ISSUED BY PERMANENT PLACEMENT DIVISION 


ACCOUNTANCY TASK FORCE 





ent 


LONDON, U.K, and OVERSEAS 


LTD 


15 NEW BRIDGE STREET, LONDON EC4V 6HN — Near Blackfriars Station 


SERVING PUBLIC PRACTICE, INDUSTRY AND COMMERCE AS SPECIALISTS IN ACCOUNTANCY RECRUITMENT 


A SELECTION OF VACANCIES FROM OUR REGISTER IS SHOWN BELOW 


PUBLIC PRACTICE 


HERTFORDSHIRE 

Audit Assistant £4,000+: 
This is a vacancy with a medium-sized firm of 
accountants who require an experienced assistant 
with a good knowledge of incomplste records and 
taxation. Applicants need not bs qualified. Ref. 2004 


‘LIVERPOOL ' 

Negotiable Salaries 
A substantial firm of accountants in Liverpool has 
asked us to recruit recently qualified accountants 
Good training will be given to further your career aad 


adequate salaries will be paid according to experience 
- and qualifications. Experience may be gained in audit, ~ 


investigations or insolvency work, Ref, 2003 
SOUTH COAST 
Manager £5,500 (plus car) ` 


This is a first-class post in idyllic surroundings and 
the right man will enjoy the benefits of an early 
partnership, The practice includes professional 
practices, farmers and companies, partnerships and 
sole traders engaged in a variety of local businesses. 
The candidates should have first-class experience in 
general. practice work including auditifig, the pre- 
paration of accounts from incomplete records and 
persoral and business taxation plus some experience 
of offize management and administration. There are 
eleven staff in the office at the present time, 


: Ref. 2002 
LONDON 
Training Officer £5,500 
A qualified accountant is required A,C.A./A.C. Č. À. 
aged 26-35. He will be engagea on multitudinous 
duties appertaining to training work and preferably 
should have experience in this particular field. 
However, those who feel they have the necessary 


. personality and inclination to work in a large training 


department may also apply if they have at least three 
years’ qualified experience on major audits and 


investigations. BR Ref. 1999 
LONDON ; 
Computer Audit e. £6,500 


This post is with a large firm of accountants who 
require a specialist on computer audits. He will be 
concerned with the development and implementation 
of cornputer audit techniques and systems. Ref. 1998 


PROVINCES 

We are setking staff for firms of chartered accountants 
in the following localities: 

Bedford, Glasgow, Edinburgh, Leicester, Manchester, 
Portsmouth, Sheffield, Spalding, Swindon and 


Eastbourne, 

Please inquire for information. Ref. 2000 
LONDON 

Assistant Audit Manager £5,000+ 


A chartered „accountant is required with several 
years’ post-qualification experience for a medium- 
sized firm of chartered accountants. Ref. 1996 


CAMBRIDGESHIRE ` 

Accountants £3.500+-(plus car) 
Quick partnership is promised with this firm for the 
right man. The post will involve dealing with a pre- 
ponderance of farmers’ accounts and some incomplete 
records. Additionally, there ts a very ful! range of 
general practitioner’s work including tax. Compara- 
tively cheap housing is available in this district and 
some assistance could be given with removal Sees 


RICHMOND Accountants To £4,500 
A firm of accountants in Richmond seeks qualified 
or unqualified seniors. 1991 


NORFOLK Partnership Negotiable Salary 


A small firm of accountants in a nice part of Norfolk 


requires a qualified man who will have prospects of a 
futurs partnership. Must have good all-round 
practitioner's experience including tax. He should 
also be easy at meeting people and able to become 
active in local.sporting and other E 
activities. 1989 


. Partnership. Secretary, Solicitor 


_LONDON BASED 





. INDUSTRY AND `, 
COMMERCE 


LONDON Wi 

Internal Audit £4,000-+- 
For a large international company carrying out 
systems investigations and internal audit for various 
companies of the group throughout, the country. 
Recently qualified accountant or finalist will be 


considered, Ref. 8764 
BRIGHTON 
Accountant e, £4,506 


A well-established department store requires an 
accountant aged under 35. This is a new appointment 
and reports to the Finance Director. There will be the 
Preparation of accounts, interpretation of new legis- 
lation, and someone with a reasonable knowledge of 
taxation affairs would be ideal. Applicants should be 
of that personality which would fitinto this particular 


environmerit. Good prospects, ‘ 8733 
SLOUGH 
Management Accountant £4,750 


A young qualified accountant or possibly a very 
experienced non-qualified person is required for this 
post. The job involves the control of the general 
ledger department working up to final accounts 
stage. ie a very large company. Ref. 8723 
MIDDLESEX 
Pareto Ze c. £4,000 
This post is with a large group with a number of 
stores and they seek someone under the age af 30 
with a good commercial background. A part qualified 
EE will be considered who has organising 
ility, verbal fluency, a facility with figures and an 
analytical mind. A bonus is paid on a profit-sharing 
principle which has averaged around £500 per annum 
in the last two years. Four weeks’ annual holiday. 


Ref. 8721 
LONDON 
£4,000-£5,000 


A partnership secretary is required for a three-partner 


‘firm of solicitors who are now expanding. He will be 


responsible for the accounting system and attending 
partnership meetings. This job is probably better for 
an older managed 40 plus. Ref. 8720 


Internal Audit £4,750+ 
A large oil company requires an internal audit man 
who may bez unqualified at a salary of around 
£4,200- or qualified at £4,780+. The job will involve 
the checking and supervision of systems throughout 
the U.K. and will involve constant travel with week- 
ends at home. Obviously it will suit a single man or 
someone who is completely mobile. All expenses, 
of course, will be paid, and it is anticipated that this 
particular job specification will last for 12-14 months 
and it would then be hoped that the successful anpli- 
cant would take up a line management accounting 


job. ` Ref. 8719 
OVE RS EAS 


SOUTH AFRICA 

Senior Audit £7,600-£9,000 
Johannesburg presents an ideal professional atmos- 
phere in which to extend one’s experience for a 
contract of two or three yzars. South Africa has many 
advantages to offer including better housing and 
more living space. We can help you to get to 2 firm 
of chartered accountants of repute. Paid passages, 
settling-in grant. termination bonus. Ref. LIG 
CANADA 


Qualified Accountants $12,000-$16,000 
We have a visiting partner from Canada coming to 
England at the end of October. This will be a good 
opportunity to arrange direct interviews. Y ‘oung 
chartered accountants are preferred and the positions 
can be of a temporary or permanent nature, Ref, 949 
HONG KONG 

Accountants £6,500-£7,500 
For a firm of accountants in Hong Kong. Young 
C.AJA.C.AS are required with good professional 
experience, Ref. LIG 


, Personal Tax 


European Auditor e £5 000+ expenses 
An interesting vacancy occurs for a “fully qualified 
accountant or for someone with relevant experience. 
The duties will include audits of operations on the 
continent and work on specific developments. Ex- 
tensive travel throughout Europe will be necessary 
and will involve visiting the majority of European 
countries, Linguistic ability would be an advantage. 


3582 
TAXATION 
MIDLANDS 


Group Tax Manager c. £10,000- car 
Thesalary for this particular post is entirely depen dent 
on the calibre of the successful applicant. The post is 
with a large industrial organisation and involves 
dealing with the group's taxation affairs including 
overseas ramifications. Although applicants who have 
already held senior posts in taxation in industry or 
commerce are preferred, other applicants will be 
considered provided they have had extensive overall 
taxation experience especially involving overseas 
taxation although this will not be the major SH of 


the job, , 3558 
LONDON 
Taxation Specialist £10,000~-£15,000 


This is an exceptional opportunity for a man of the 
right calibre with high level experience of all forms 
of taxation for individuals and companies, The job 
is with a private bank with a financial and taxation 
advisory service section and the successful applicant 
wil] have to deal with matters of a complex nature. 


Ref. 3511 
LONDON 
£5,250+ 
A large firm of accountants seeks assistant manager 
grades in theirsexpanding personal tax department. 
At least five years’ personal tax experience is required 
and familiarity with the taxation of American 
Nationals would be a distinct asset. Excellent 
promotion prospects for those with real aptitude. 


Bet 3580 
LONDON j 
Personal Tax £3,000~-£4,500 


A firm of chartered accountants requires seniors and 
semi-seniors with at least two years’ experience of 
personal tax in a professional office. One vacancy 
concerns experience in Lloyd’ s Underwriting taxation. 


Flexitime is in operation, «Ref, 3578 
LONDON 
Tax Manager £6,000 -+ 


A large firm of chartered accountants now seeks a tax 
manager for its company tax department. He will be 
expected to supervise the department and should be a 
qualified accountant with some years’ experience of 
large professional firm in the tax department. Good 
career prospects. Ref. 3576 
LONDON 


Company Tax Good Salaries 
A City firm of chartered accountants requires young 
accountants who wish to specialise in tax. Applicants 
will be considered from those who have not specialised 
previously as well as from those who have some 
specialist experience. Salaries will be tailored accord- 
ing to qualifications and experience, Ref. 3574, 
PROVINCE 

We areseekingtaxationstaffin the following locations: 
Portsmouth, Bicester, Bristol, Swindon, Leeds, 
Edinburgh and Kettering, ~ 

Please write or telephone for further information, 


Ref. 3565 
LONDON 
Taxation Manager £5 500+ 
Applicants should be qualified chartered accountants 
or A.T.LI., but those not qualified but with good 
experience will be considered, and should be familiar 
with all aspects of personal and corporate taxation 
enabling them to supervise a taxation department. 


Ref. 3563 

LONDON 
pores Tax Assistant £3,750 
mall firm of chartered accountants seeks an 
a. rienced personal tax assistant preferably with 
experience in a professional office. © Ref. 3561 


i 


After 7.30 p.m. or week-ends ring Eastbourne 764128 reverse charges) 
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BEST FOR PERMANENT OR TEMPORARY ACCOUNTANCY POSTS 
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TEMPORARY ASSIGNMENTS: 01 353 8291 PERMANENT PLACEMENT DIVISION: 01-353 6308 
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SHARRISON ` 
5 WILLI 


SENIOR MAN AGEMENT AUDITOR 
Brussels 
c. 790,000 Belgian Frances p. a. 


Our ‘clients, a U.S. muftinational electrical and electronics company 
are’ seeking a qualified accountant with 3 years’ minimum post- 
qualifying experience — gained either in industry or practice. He will 
„be responsible for the examination: of management control pro- 
. cedures of its operations in Western Europe. Fluency in spoken and 
written French and a ‘working knowledge of German are essential. 
Considerable week-day travel is involved (with,a normal expectancy 
of return to Brussels each week-end) within Belgium, Germany and 
France. Benefits include 4 weeks’ vacation (after 1 year double 
vacation pay). 30% of salary exempt from tax for first five years” 
residence in Belgium. After 2} years in this-role, successful perform- 
ance will lead to an executive position with one: ell the Eurepean 
operating ee 





KN 


MANAGEMENT ACCOUNTANTS: | 
London WClI : £4.500 


These positions are with a major British international company and 
represent excellent opportunities for qualified ‘accountants with say, 
a year’s post-qualifying experience. They will be responsible for the 
- consolidation of budgets and management reports from Divisional 
. Accountants and their presentation to the Board. The preparation of 
_ capital expenditure reports and long- and short-term plans are 
“important features of the job. Promotion prospects are first rate for 
young accountants with fair and i and able to work to tight 
deadlines., 


Please reply to ALAN SNOW, A.C A, at London office —tel. 01—629 
4463 (Robophone 24 hours) ~ week-ends and evenings after 7.30 S m., 
-01-953 4564. l 


CHIEF ACCOUNTANT £5,000 
. London WL SÉ 

The oilfield equipment distribution subsidiary of an international 
company. providing services to the oil industry is ‘seeking a young 
- qualified accountant — either from commerce or practice to take 
functional control of all company accounting. He will'report to the 
Financial Controller of the parent company, producing consolidated 
accounts to-tight deadlines, be responsible. for inventory. control and 
have a staff of 5 reporting. This is an attractive opportunity for an 
accotintant .offering career and salary progression with a, company 
operating in a growth. industry. 

Please reply to DAVID J. WILKINSON, DIRECTOR, at London 
Office. — tel. 01-629 4463 (Robophone 24 hours) wéek-énds and 
_ evenings after 7.30 pm oo SE 65006. 
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‘ACCOUNTANT - Manchester £3,600, i 


`- Our clients are a distribution-company, Europe's largest in their 
field. They are.looking for a young qualified man to be responsible to, 


the Chief Accountant for the production of the financial accounts. 
- Candidates should have either industrial experience or experience 
of. large firm.audits within the profession. The company operate a 
profit-sharing scheme and offer other excellent fringe benefits. 


Please contact Miss W. Mannion, Manchester office. 


LTD 


AUDIT MANAGER 


- A large practice are seeking an Audit Manager who has experiencé - 


wi 


THE FIRST NAME IN ACCOUNTANCY RECRUITMENT | 


Cardinal House `, 
39-40 Albemarle St, London W1: Tel: 01- 629 4463 


76 King Street, Manchester. Tel: 061-833 0484. 


M 


POTENTIAL PARTNER €. £4,000 


Fantastic opening for newly qualified A.C.A. 

An expanding three-Partner practice are seeking a bright newly 
qualified chartered accountant able to handle responsibility and work 
on own initiative. Definite prospects for successful candidate, 


ASSISTANT MANAGER e. £5,000 


A large City practice have a requirement for a qualifi ed accountant 
with at least two years: post-qualification experience. Ideal opening 
into.the managerial Geld. Would suit ambitious senior seeking fast 


promotion. 
NEWLY QUALIFIED To £4.200 


Several newly qualified accountants are required. by our client, a 
well-kriown International firm. A first-class exam record plus experi- 
ence with a medium/large firm is essential. Excellent experience and 


training. High salary. 
To £6, 500 


in administration of staff and the ability to motivate and train them. 
Candidates should be qualified and between the age 30-45.’ 


ZAMBIA £6,500 + accom. 


Recently qualified accountants are required by two of our clients for 
their offices in Zambfa. Zambia offers the young accountant a wealth 
of experience in a beautiful climate. Capital accumulation can be really 
excellent. For details please reply to Laurence Smith. A good ` 


examination record is essential. 
COHKRNWALL . í To £4,250 


A qualified chartered/certified accountant is required by our clients, a 
firm with three offices in Cornwall. Good all-round experience is 
important so, too, is a desire to make a career with an expanding 


country practice. 
TORQUAY, DEVON To £4,000 


Qualified person required by well-known local firm in Torquay. 
Would suit either recently qualified seeking experience or older: 
person wanting Go move to the West Country. 


IRAN To £8,500 incl. allowances 


Iran can offer first-class experience coupled with ‘excellent savings 
potential to newly qualified accountants in one of the fastest expand- 
ing economies.in the world. These factors plus a large European- —. 
community makes Iran one of the very best areas oe an’ overseas 
tour in 1976. 


TAX SEN IOR - d AMAICA | 
To £6,500 + Car - 


A qualified A.C.A.JA.T.I. Í. with at least two years’:good tax experi- 
ence is required by our client, an international firm of accountants. 
This is an excellent opportunity to live and work for two years'in a 
lovely part of the Caribbean. Age to°30. If married no children. 


SOUTHAMPTON £3,500 
Newly-q ualified and finalists for several of our clients in Southampton. 
‘SIERRA LEONE To £6,000 


, Excellent overseas opportunity in Sierra Leone. Good experience, 


fantastic capital accumulation, and a pleasant social life. For further `" 
details of this and other posts in West Africa please’ reply, or 
Laurence Smith. ` 


` Please reply to LAURENCE SMITH after 7. 30 p.m. phone 0892 37695. 


SC? TASK FORCE — TEMPORARY DIVISION . 


Accountants/Finalists whose’ future plans are not yet absolutely firm and who want to undertake short- or long-term assignments are 


invited: to’ contact VERONICA HARRISON at our Head Office, 118 NEW BOND STREET, LONDON Wi 01-493 9441. 


PERSONNEL. 


RATES `: 


* 
D 


from £1°50 per hour co Ge 00 per hour. The services of our Permanent Divisions are at, „all times available TO TASI FORCE 


LC 
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~ CAMBRIDGE ` 


Are you looking ‘for a move where the work is still vital and: 
interesting, but carried on in Ve surroundings with a 
friendly atmosphere? 


The large cities do not have a ege of up-to-date 
practices with good career prospects. Cambridge is a lively 
city with some science-based but no-grime industry and an 
intellectual type of businessman who keeps us at full stretch 
technically. You won’t vegetate here and. salaries are not ‘so 
far off London rates. S 


Are you recently qualified or near qualified with good 
audit experience which you want to continue to use while. 
gaining experience of other aspects of general practice? 


' Or perhaps you are unqualified but with several years of 
good experience behind you? 


“Contact R: A. Cook at Cambridge 62333. 
MESSRS PETERS, ELWORTHY & “MOORE, SALIS- 


BURY HOUSE, STATION ROAD, ‘CAMBRIDGE 
Sch ZLA. ; 


AMERICAN ACCOUNTING FIRM 
An American Gomas in the West End require qualified and 
` unqualified staff for their rapidly expanding professional practice. 


+ 
EEN ede 


_ The positions may entail some travel in Europe after a suitable 
training period EES the salaries are negotiable. 


$ 


_ The applicants. must be self-starters interested in job satistaction 
and there are partnership prospécts for the a men. — Apply 
Box AA 24305. 
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IF.YOU ARE SEEKING A MOVE 
-| WITHIN THE PROFESSION AND. 
“WOULD LIKE TO HAVE FULL INFOR-. > 
KR "` MATION OF THE OPPORTUNITIES 
d. OPEN TO YOU. COMPLETE AND . 
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| CHARTERED : ‘RETURN THE DETAILS BELOW, FOR. JE 

. IMMEDIATE ATTENTION FROM ONE a 

ACCOUNTANT OF OUR PROFESSIONALLY > i 

, SEPP CONSULTANTS. ; 

(UR Ryde. Lou, e £5,500+cär ) | 
` . Thornton Baker & Co require a EE Accountant NAME: ——— eg l i e 

_ to manage their practice in 1 Ryde with a view to ay ‘ ADDRESS: DE e 2 
partnership. ” - ' ; poe g ~ a: s ‘ii 


The practice, which is part of the ageet, group 
of offices, covers the whole island but all clients are 


WW HOME TELEPHONE NO: 
easily accessible by car, which will be provided. They * AGE. 2 poe 


` 


include professional practices and farmers as well as 
companies, partnerships and sole traders SE ina 


variety of local businesses. QUALIFICATIONS: F À d 








_ The practice is backed by'the firm’s national résources l DEGREE: E E GEN di 
and specialists and can thus offer a comprehensive i EE Sa a EE , 
service; itis capable of steady growth. — : RS ` EXAMINATIONS PASSED: 4 

z Candidates should be currently employed in the 5 ` 
profession and have sound experience in general practice | i 
work including auditing, the preparation of accounts i CURRENT SALARY: £ k 
from incomplete records and personal and business ; | REQUIRED SALARY: P ? 
taxation plus some experience of office management and ` S 
admihistration. As the relationship with clients is highly - a . a 
personal, candidates must be prepared to reside on the FIRM REQUIRED: SS 
island, identify themselves with the community and Fi : . et ; : 

` adapt to this pleasant country and seaside environment. a LARG E, l i pa 

” Salary will be negotiable around £5,500, For further | MEDIUM: TI: : 2 , : d 
information please telephone or. write Io, , . SMALL: ` C . : 

S LOCATION See 
D J. Gulliford, oo f A 
Charter House, ‘ $$$ 4 
Lord Montgomery Way, Be : Deeds ce az ‘ Se 
Portsmouth, _ i ; / 
PO1 2RZ. oo EE . e < 
Dä WITT 


i dis Brownlow House, 50-51 High Holborn, London WCI1IV SER. Tel: 01-405 3499. 
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21 Ansdell Street 
London W8 5BN 


01-937 9521 


GABRIEL DUFFY 
(CONSULTANCY) 


ACCOUNTANCY 


P.A., TO PARTNER, WEST END £5,500 
Broad experience and brighe personality as important as qualifications. 

AUDIT MANAGER, WEST END £6,000 -+ 
Medium-size firm using modern auditing techniques, Similar opening City. 
LLOYD'S AUDITING £1,006 
We mean — if your experiance is right — about £1,000 more than you're earning. 
Inquirers assured of our absolute confidence, 

INSURANCE AUDIT, CITY e, £5,000 
Suitable increment for specialist already earning £5,000 or more. 


"BA. TO PARTNER, CITY £4,500 


1 year P.Q.E. Finalist or ei EEN A.C A. considered at eee teg figure. 
AUDIT MANAGERS, ALL AREA Q--£7,500 
Current openings: City, West End, Spied 


PE2 FINALISTS £3,250 plus 
Plus paid study leave for July and assistance with Course Fees. Finalists starting 
immediately after the December exams: £3,350-£3,600 (£4,000+- on qualifying). 
Exam record irrelevant. 


SENIOR HERTFORDSHIRE 
Decentralised office of dynamic West End firm, £3,500-£4,000, 

FINALISTS SURREY 
Local office of London firm. London salaries and experience, 

SENIOR BRIGHTON 
Flourishing firm. Vacancy also in their Wimbledon office. 

P NORTHAMPTON 


Office manager for smail local office of large Northampton practice. 
MANAGER BEDFORD 
Bedford office of international firm. No tax work. ‘ 
MANAGER GLASGOW 
Auel and Tax work, mostly on public companies. 

ENERAL PRACTICE THE WASH 
S Norfolk practice. Partnership prospects for young A.C.A. 


PE2 FINALISTS PROVINCES 
Audit vacancies throughout the country include many excellant openings for those 
about to qualify, in December or July. Sample locations: Birmingham, Manchester, 
Leeds, Bristol, Plymouth, Portsmouth, Norwich, Oxford, Slough, Thame, Welling- 
borough, Edinburgh, Cardiff, Swansea. 


Telephone or write for full particulars. After cffice hours ring 01-722 4551, 


GDC - KENSINGTON . 01-937 9521 


PERSONAL TAX 


PARTNERSHIP 
(Age 25-30) 


West End £6,000/£8,000 


Our clients are a leading firm situated in the West 
End, who specialise in providing personal tax 
planning and financial services for substantial 
clients, particularly those with land and Estates. 
Continuing expansion of this part of the practice 
has produced. an exceptional career opportunity 
for a young Chartered Accountant to join a youth- 
ful, progressiva partnership. 

Aged 25 to 39, applicants should possess a sound 
Knowledge of personal taxation and should have 
some experience of complicated personal tax 
planning. Salaried partnership can be expected in 
the near future with even greater benefits in the 
medium term. 

Applications to J. Grant, Managing Director, who 
is advising on this appointment. 


London & Provincial 
Accountancy Appointments 


Accountancy Employment Specialists, Executive Appointment Consultants. 
Ashley House, $6 Hatton Garden, London ECIN BNN 





N 


Tax Planning 


‘to £6,000 p.a. 
LONDON & MANCHESTER 


Our client, a leading international 
practice, has one of the most well 
respected tax practices in the U.K. 
Continuing growth has created a need 
for a qualified accountant aged up to 28 
with 2/3 years’ corporate tax 
experience. He will work for two 
managers, supervise staff and be 
responsible for the taxation affairs of 
large private and public companies. The 
work is largely orientated towards tax 
planning though naturally involves all 
aspects of corporate tax and also 
provides the opportunity for a small 
amount of personal taxation. 

For further information contact Trevor 
Atkinson, A.C.A., or Stuart Ramsay, 
C.A., quoting reference 1384. 


Douglas Liambias 


Associates Ltd. 


410 STRAND, LONDON WC2R ONS. 
TELEPHONE; 01-836 4086. AND 

3 COATES PLACE, EDINBURGH EH3 7AA. 
TELEPHONE: 031-225 7744, 





WE ARE AN OLD-ESTABLISHED 
FIRM OF CHARTERED 
ACCOUNTANTS SITUATED IN 
THE CITY OF LONDON CLOSE 
TO THE BANK AND CANNON 
STREET STATIONS 


We have vacancies for Chartered 


Accountants and Institute Finalists who 
will have the benefits of: | 
A good commencing salary with regular 
reviews. Free Life and Personal 
Accident Cover. Pension Scheme. 

In addition there are opportunities for 
service overseas. 


Write to: 


The Staff Partner 
Moore, Stephens & Co 
Bucklersbury House 
Bucklersbury 
LONDON EC4P 4BN 
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PERSONAL 


R 
* 


Senior and Semi-seniors are required in the 
Personal Tax Departments of our London Office. 


Applicants, who may be of either sex, should have 
- at least two years’ experience in a professional 
office and be accustomed to direct contact with 
‘clients. One of the appointments requires experience 
in Lloyd’s Underwriting taxation. 


-Salaries are competitive with current market rates 
and those selected will be able to work hours 
convenient to themselves as flexi-time is operative. 
They will find the atmosphere friendly and the work 
interesting and varied. Our training facilities will 
assist them in keeping their expertise up to date. 
Other staff benefits include pension scheme and 
Luncheon Vouchers. 


Please write with details to: 


H. I. Greenidge, Esq. 

Rowley Pemberton Roberts & Co 
19/23 Ludgate Hill 

London EC4M 7PD. 





Why travel to London? 


21 Ansdell Street 
London W8 5BN 


01-937 9521 


GABRIEL DUFFY 
(CONSULTANCY) 


TAXATION 


PERSONAL TAX SENIOR, CITY £5,000 
Medium-jarge firm near Liverpool Street. 


PERSONAL TAX SEMI-SENIOR, STRAND £3,500 
Euston 
COMPANY TAX MANAGER, CITY £7,000 
CONSULTANT c. £6,000 
Prestigious position for experienced ZE) in top ranking practice. 
aa experience in Company Tax preferred, those well versed in Personal ` 
may app 

£4,250 
ideal Sper ay for Personal Tax lady or gentleman ambitious to diversify. 
LLOYD'S TAX £5,000 


Fast growing firm just a pleasant breezy walk from Waterloo. Similar vacancy 
Medium-large national practice offering excellent further career prospects. 
PERSONAL AND COMPANY TAX, CITY £4,750 
PERSONAL ~ LEARN COMPANY, WEST END 

Lioyd's experience preferred, but enthusiasm for the field considered. 


TAX AND TRUSTS, INTERNATIONAL FIRM £4,250 
Full training in the Trusts aspects given if necessary. 

COMPANY TAX SENIOR £4,800 
West End firm segregating their tax deparcment due to rapid growth. 
RECENTLY QUALIFIED ACCOU NTANTS FOR TAX £4,000-+- 


re) international firms looking for keen A.C.A.s/A.C.C.A,s to learn. {All large 
Cities. 
PERSONAL TAX SURREY : 
We have sole agency in recruiting for this decentralised tax department. Loridon 
rates, 

PERSONAL TAX HERTFORDSHIRE 
Salary to £5,900 offered specialist on small cases and incomplete records. 
PERSONAL TAX SEMI-SENIOR CROYDON 
Join the non-commuters and drive British Rail further into perdition. c. £3,000. 
Another vacancy at £4,000-|- for Company Tax Specialise. 

TAX AND FINANCIAL PLANNING EASTBOURNE 
ty work cn trusts, Experience in tax more important than qualifications or age = 
to 

TAX OUTSIDE LONDON ALL LEVELS ` 
Increasing decentralisation- of departments and the growing importance of tax as a 
separate issue in the Profession mean more and more opportunities, everywhere. 
Sample locations from our register: 

Slough, Reading, Redhil!, Cambridge, Leicester, Portsmouth, Bristol, Edinburgh, 
Leeds, Birmingham, Liverpool, Manchester, Cardiff, Harrow. Inquire for other areas, 


WUVAECNCAT STA OTALEL TY 


Telephone or write for full particulars, After office hours 1 ring 01-722 4551. 


GDC - KENSINGTON - 01-937 9521 


FEVEUSE CECT ET ETE re 












Excellent openings exist throughout the South which do not cost an extra 15% to reach every few months. Current opportunities include: 


POST QUALIFIED 
Horsham c. £4,500 
Partner designate with Branch office of expanding practice. 


Maidenhead c. £4,500 
Manager with real partnership possibilities. 
Redhill c. £4,500 


Senior - Advanced Tax Department — Senior - Audit Department 
South Coast c. £5,500 + car 
Partner Designate. 

Richmond 

Reshuffle presents opportunity for Manager.. 
QUALIFIED BY EXPERIENCE 
Guildford 

Manager. 


‘c. £4,500 


£5,000 


NEAR AND NEWLY QUALIFIED 
Guildford 

Merger creates 2 unique opportunities. 
Aldershot 

P.A. in new practice. 

Oxford í 
Senior - large local practice. 

Further opportunities include: Bedford; Chichester; Croydon; 
Hounslow; Oxford; Reigate; Rochester and Southampton. 


CAREER PLANNING is imperative as a false move may have 
lasting repurcussions. A personal discussion is entirely without 
obligation and provides all the facts concerning professional and 
industrial opportunities. Meetings can be arranged for evenings 
and Saturdays by appointment. 


to £4,000 
to £3, 000 + car 
£3, 500 


CONTACT Nigel Smith A.C.A. on Guildford (0483) 64857 or evenings and weekends - 01-464-7023 


Recruitment Selection & Advertising Consultants 


Lock Associates 
York House Chertsey Street Guildford Surrey GU1 4HD GUILDFORD (0483) 64857 
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London-—City 
63 Moorgate, 
London EC2 
01-628 8525 





London--West-End 
- 14 Great Castle St. 
. Oxford Circus W1 
01-580 8035 





64 George Street, 
_ Croydon 
' 01-686 4686 





s 


7 Mackenzie Street, 
Slough 
Slough 35939 


BU = 


PARTNER’S ASSISTANT £4,000+- 


CITY. ~ Bright ‘commercially orientated’ finalist/newly qualified will be 
well rewarded in planned career and financial prospects by ‘partner of 
thriving fast-moving practice. 


ACCESS TO ALL THE 


INTERNATIONAL FIRMS 
IMMEDIATELY ` 


immediate interview can be arranged with all the ‘Top 50’ without undue 
formality backed by our expert advice, Most of our clients are willing to 
engage failed finalists with study leave due to the high failure rate of the 


dast exam. BROCHURES ON ALL THE LEADING FIRMS AVAILABLE. 


SEMI-SENIORS, W1 £3,000- 


A high degree of. training and involvement in large audits, etc., is offered 
by our clients, a.medium-~sized firm of C.A.s who due to expansion of work 
seek two men urgently. Paid study leave given. ` 


PARTNERSHIP, LONDON Wi 


Overburdened young partnership seeks an ambitious A.C.A. able to handle 
a wide variety of work and accept a very high level of responsibility wich 
£4300. eee in the short term. SALARY STRICTLY NEG. FROM 
£4, 


ASSISTANT ACCOUNTANT £2,500 


CROYDON, — Fascinating and exciting prespects with expanding engineer- 
ing Company in Town Centre for experienced young man (20+) to assist- 
Chief Accountant, organise systems ana new procedures, Opportunity of 
foreign travel and client contact. 


AUDIT MANAGER £4,500 


BRIGHTON. ~ Go ahead &«partner firm in Town Centre require ambitious 
qualified manager for expanding practice involved with dynamic new clients. 
Applicants can expect starting salary £4,500, early and total responsibility. 
Same firm also seek Newly Qualified stare £3,800, 


N 
` 
H 


AUDIT SENIOR £4,000 neg. 
SLOUGH/CHESHAM 


A vacancy at both locations within a medium-sized, well-established local 
firm provides an ideal opportunity for either a newly qualified or a senior 
experienced, unqualified accountant, 


QUALIFIED BY EXPERIENCE! 
£3,500—£4,500 neg. 


Sound audit and accounts experience: together with a maturity to take 
responsibility for staff and clienzs is more important than qualifications to 
several of our clients. 3 vacancies now exist for Audit Managers in (a) Baker 
Street — 4-partner CAS: {b} Piccadilly — 7-partner CAS: (c) Moorgate - 
8-partner C.A,s. 


PE 2 FINALISTS — FAILED £3,500 


Never mind - due to the high failure rare df the last exams, several of our 
large ärm clients are willing to engage failed finalists and offer paid study 
leave. Immediate interviews arranged. 


‘AUDIT MANAGER £5, 000 neg. Wi 


The next step for an ambitious audit supervisor with large audit experience 
to join well-known medium-sized practice, 


3 


TAXATION 


Over 90 per cent of all public practice tax vacancies are registerec with us, 
thus ensuring immediate interviews backed by our expert advice; ever 
conscious of our responsibility as che leading private career advisory service. 


AUDIT SENIOR £3,800 


BECKENHAM. — Four-partner subsidiary of well-established City firm 
require newly qualified man to supervise sizable audits in S. London area. 
Starting salary £3,800 with definite partnership prospects for, ideas man 


with will to succeed, 
COST ACCOUNTANT £4,200-- 


CROYDON, ~ New manufacturing company heavily involved with exports 
are looking for bright A.C.M.A, Finalist (25-35) to completely think out 
and set up new cost function under Chief Accountant. Down to shirt-sleaves 
initially working with young team with drive, 


TAX SENIOR 


SLOUGH, ~ Salary negotiable. An opportunity within the taxation depart- 
ment of a friendly medium-sized firm for an experienced senior to specialise 


in company and personal taxation. : 


ACTION AGENCY 


Finding jobs FAST is a way of life for us. As the largest specialist Agency, you can} obtain’ VT interviews from our 
register of over 1,000 jobs in profession, commerce and industry. £1,500-£7,000. 


Most of our applicants obtain a programme of interviews the same aay they contact us, 





D 


e biggest and best service 


Birmingham 

14 Temple Street, 
Birmingham 
021-643 6201 


.49 King Street, 
Manchester 
061-834 9733 





Leeds 

9 East Parade, 
Leeds 

0532 38384 





Leicester 

1 West Stree? 
Leicester 
0533 24182 ` 





27 Windsor Place, 
Cardiff 
0222-371446 
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CORPORATE TAX 


BIRMINGHAM. — Required by the City Centre office of an international 


firm. Preferably A.C.A. and A.T.I.J, with at least 2 years’ post-qualification ` 


experience in corporate taxation. 


COMPUTER AUDIT 


BIRMINGHAM, — A recently qualified A.C.A. is offered the chance to join . 


the computer audit department of a national firm. Some travelling may be 
necessary but the successful applicant will be based mainly in Birmingham. 


FINANCIAL ACCOUNTANT f 
A.C.A. c. £4,000 


CHESHIRE. - Good opportunity for young A.C.A. to join progressive 
trading and manufacturing company utilising modern computerised systems. 


PART I FINALISTS c. £2,600 


MANCHESTER, — Experience of auditing is sient to this City Centre 
SE currently developing their audit work in the NW. Study leave for 


PERSONAL TAX SENIOR to £4,000 


YW. YORKS. — Large practice require an experienced man not necessarily 
qualified to supervise a small personal tax department. Excellent long- 
term career prospects. 


AUDIT SENIOR to £3,500 


BRADFORD, m Expanding local practice in Bradford wish to complete their 
audit team by recruiting a recently qualified young man.with the initiative 
to deal CS? clients direct on problems etc. Frovjous audit experience is 
essentia 


‘TAXATION £2,700 


» NOTTINGHAM, — Our Dee are looking for an experienced taxation 
accountant, not necessarily qualified who is able to take full responsibility 
for tax problems in a small but expending office. Excellent opportunity for 
3 career-minded person. 


A.C.A. OPPORTUNITY 


LEICESTER. ~ A small City practice require a recently qualified young 
A.C.A. to join their lively professional team. An all-round experience of 
auditing is required as is the ability to liaise effectively and efficiently with 
clients..A good career move, 


CHIEF ACCOUNTANT £4,000-- 


S. GLAMORGAN. ~ To assume complete responsibility for accounts ‘of 
established construction/building firm with turnover £1 million and 60 
employees, 


FINANCIAL ACCOUNTANT. £4,350 


GWENT. — Qualified A.C.C.A. or A.C.A. reporting to Company Secretary 
of subsidiary of international engineering group for all financial and statutory 
accounts, systems. Previous experience of engineering a distinct advantage. 
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YOUNG A.C.A. c. £3,400 . 


A local practice based in Leamington Spa is ett a young newly qualified 


A.C.A. to jain its expanding audit team. Very good experience and a realis- 
tic starting salary in a pleasanz rural environment. 


SEMI-SENIOR 


COVENTRY, ~ A finalist or experienced unqualified person is offered the 


opportunity to join a substantial Coventry practice. Experience on small 
and medium audits is essential. Up-to-date taxation knowledge is an ad- 
vantage. 1 


m t KR 


QUALIFIED ACCOUNTANT 
to £4,000 


MANCHESTER. — Well-known company wishes to recruit a young ac- 
countant to become fully conversant with the internal audit work of the 
company. Computer experience useful, 


FINANCIAL ACCOUNTANT. £4,000 


ALTRINCHAM. — This large group based south of Manchester wish to 
recruit an experienced accountant with computerised systems experience 
to be responsible bu all financial accounting reporting direct to the Financial 
Controller. 


FINANCIAL ACCOUNTANT £4,000 


SHEFFIELD, ~ Medium-sized light engineering company require a young, ` 
qualified man to control the financial accounting function. Excellent Long. ` 


term prospects within future planned expansion. 


AUDIT STAFF c. £4,000 


CARLISLE. ~ Expanding local practice need qualified assistant with general 
practice experience, Future partnership prospects for man of high calibre. 
Unqualified ASSISTANT also required with Incomplete records/small 
audit experience. Salary £3,000 neg. 


SUPERVISING SENIOR £4,000 


LEICESTER. ~ lf you have had 1-2 years’ post-qualification experience and 
are looking for a supervising senior position which. offers superb prospects, 
then our clients have an ideal niche for you. Excellent salary in a varied 
and interesting position. 


PROFESSION — NOTTINGHAM 


A reputable and expanding Nottingham practice offers newly qualified 
accountants and Part Il Finalists excellent opportunities for those wishing 
to further their careers within the profession in a modern working en- 
vironment, with a good staring salary. 


A 


ACA TAXATION £2,500 


BRISTOL. — Person with recent experience of personal taxation at a 
responsible level possibly with inland revenue background. 


SENIOR UNQUALIFIED AUDIT 
CLERK £2,500 


S. G LAMORGAN. ~ To work largely on small audit and incomplete second 
Mobility would be a distinct advantage although a large part ‘of the work is 
done in the office. 
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QUALIFIED ACCOUNTANT c. £4,000 


A fast expanding group of companies in the field of popular music 
management wish to recruit a qualified accountant who will be 
responsible for controlling all aspects of the accounting system and 
reporting to the principal company board on matters of finance. 
The successful applicant will preferably be a young, qualified 
accountant who is considering taking his first commences Ger e 
ef, 129 


THREE QUALIFIED ACCOUNTANTS to £5,750 


A major oil company wishes to recruit a Project Accountant, a 
Budget Accountant and a Planning Accountant. These are excellent 
opportunities for qualified accountants to develop their. skills in a 
dynamic environment. Ref. 1294 


_ PROFESSION to £5,000 


We have many vacancies throughout the U.K. for qualified or 
experienced accountants who wish to make their career in the 
profession. We act for all sizes of firm, from the sole practitioner 
to the international practice. Contact us now and discuss your 
- individual requirements. l 





01-353 0042 
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Develop your Career-internationally 
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| recruitment problem solvers. 





Permanent Department contact either Nicholas Jenkins (Home: Pavilion (078886) 3138. reverse charge) or Peter Lowson A.C.A. (Home: 01-852 5151 reverse charge) 





a 4 New Bridge Street, London EC4V GAA 
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COMPANY ACCOUNTANT to £5,000 


A fast expanding motor-car manufacturer requires a Company 
Accountant to take charge of the accounting function and to assist 
with general company administration. The successful applicant, 
who will report to the Finance Director, need not be qualified but 
will have had at least two years’ experience as a Company Ac- 
countant. Ref. 1284 








UNQUALIFIED SENIOR £4,000-}- 


A firm of Chartered Accountants based in Stevenage wish to recruit 
an assistant with good experience of incomplete records and 
taxation. This is an excellent opportunity for an unqualified man 
wishing to work out of London. Ref, 1298 











A 











TEMPORARY DEPARTMENT 


We supply temporary accounts staff at all levels throughout the 
U.K. to the profession, commerce and industry. If you want to 
benefit from working for the fastest.growing agency in London, 
contact Alastair Primrose now. 
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FINANCIAL 
ACCOUNTANT 


c. £4,000 Runcorn 


Our clients, a trading and manufacturing company in 
. Runcorn, Cheshire, wish to recruit a qualified account- 
ant to be responsible for the Financial Accounting of the. 
company and also to supervise the day-to-day running of 
the accounts department which mainly utilises computer- 


ised systems. To take full advantage of the career pro- 
gression the company can offer, the person appointed 
- will be.aged mid-20s and will have some post-qualification 
experience of computerised systems, ideally from 
within an international practice of Chartered Account- 
ants. For details of this position and an immediate 
interview in Manchester or Liverpool, telephone 061-834 
9733. `: 


' ACCOUNTANCY PERSONNEL 
49 King Street 
Manchester 2 









We propose to appointa Tax Manager . 
with extensive experience of company tax 
matters who will be capable of super- 
vising the work of a Tax Department and 
maintaining and improving its current 
rate of expansion. 
The successful applicant will be a 
qualified accountant and will probably 
have had 5-8 years experience in the 
Tax Department of a large professional 
firm. He will be looking for a career 
opening worthy of his technical ability 
and managerial skills. i 

The starting salary is negotiable but 
itis unlikely that applicants earning 
less than £5500 per annum will have had 
the required experience. 

if you would like to discuss this 

position in detail please write enclosing 
detatis of your experience and 
qualifications to:— 

Paul de Voil, 

Baker Sutton & Company, 

Eldon Street House, 

Eldon Street, 

LONDON, EC2P 2AY. 
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If 
you 

have 
ambition... 







Chartered accountants joining our staff 
with the ambition to widen their experience can 
expect the maximum choice. Against the back- 
ground of a wide variety of size and type of client, 
our services involve all the specialisations. 


At our offices, besides audit groups, we 
have divisions for small audits, computer 
auditing, taxation, investigations and ` 
management advisory services and 
computer bureau services. 


We also provide in-house training (in our ` 


offices and at Kiddington Hall, Oxfordshire) 


and outside courses, seminars, lectures, the lot— 


all designed to speed your progress through 
supervising senior and manager levels to 
partnership H you have the potential, whatever 
specialisations you choose. 


If you have ambition, it's time we met. 
Simply send a brief résumé of your careerto: ` 


John Cucksey, FCA 
24-28 Moorgate 
London EC2R GEA 


Offices in London, Birmingham, Bradford, 
Dewsbury, Leeds and Manchester. Inter- 


nationally-as Lasser Rabson Rhodes & Dunwoody 
—in most of the world’s trading centres. 





ROBSON RHODES 


` accountancy staff through the 
© Accountanc 


` ACCOUNTANCY AND 
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NOTICE TO COMPANIES 


Our Company have recently been most successful 
in placing several Senior Partners’ Secretaries of 
impeccable character between the ages of 22 and 35 
years. The Companies involved have ranged from 
7 Partners to International ones. The Secretaries to 
Chairman downwards include Trilingual in French, 
German, Spanish or Italian. If you have a vacancy | 
for a superior P.A. Sec. perhaps you would like to 
entrust it to us, whereupon it will receive our 


immediate attention. 





Kindly telephone Mrs M. Sweeney for further details 
01-328 1661 


Esc, PERSONNEL LTD 


ra 





PUBLIC PRACTICE 





A BETTER SALARY for al] temporary and 
permanent commercial and professional 
London 
Bureau, -35 Ludgate Hill, 
London EC4. — 01-248 2662. 


TAXATION 
APPOINTMENTS. — We shall find you the 
right position tn any part of the British Isles. 


— Please write to Executive Selections, 9 Park 


View, Highcroft Villas, Brighton. West 
Country applicants may phone Bath 4811. 


ACCOUNTANTS EAST LONDON require 


; experienced taxation assistant to handle 
personal and company tax work. — Box AE 


4176. 


- ACCOUNTANTS IN ANDOVER require 
> senior clerk. Must have experience of 
- taxation and incomplete records. Salary 
, £2,500-£3,500 according to experience. — 


Miles & Co, 688 High Street, Andover, 


' Hants. 0264 63413. 













Senior 


Vacancies 
Ref. SA50 


` 


" ` (e UK and abroad. 


_ Richard 


da 
Just telephane or write for one of our lists of new vacancies. Or, if near Moorgate, call in. 
Please quote the list reference when you contact us, 


Over £4,000 p.a. in commerce 
industry and the profession in 


Owen Associates 


ACCOUNTANTS EAST LONDON require 
senior and semi-senior staff not necessarily 
qualified but with experience of incomplete 
records and small company audits, Salary 
negotiable. — Box AE 4175. 
ACCOUNTANTS IN LONDON have a 
vacancy in their taxation and correspondence 
department for an accountant with some 
years’ experience in taxation and audit. 
Good wages for the right man. No age limit. — 
Box AI 9972. 

AN OPPORTUNITY EXISTS in a small 
London ECI certified practice to obtain 
excellent experience of incomplete records 
and small companies accounts and taxation. 
Salary by arrangement. — Full details please 
to Box AO 4285. 

ASSISTANT REQUIRED by small firm of 
accountants in Tunbridge Wells. ‘Company 
accounts, audit, incomplete records, no age 
limit. ~ Prior Smithers & Co, 12 Mount 
Ephraim Road, Tunbridge Wells, Kent. 


$ 


Kä 


Commerce 
& Industry 


either Ref. MAIOO 
One hundred vacancies from 
£3,000 to £4,500, 
` or Ref. QA5O 
Part-qualified to £3,500. 


Salaries ` ` 
£,1600-£,6000 + 


47 Finsbury Court, Finsbury Pavement, London, EC2A 1HT’ 
Telephone 01-628 8860 (24-hour answering service) 


S Our service, which finds the right jobs for hundreds of accountants every year, is free, confidential & personal. 


a re ctr TL kW "e 


AUDIT. CLERKS 


Accountants near Oxford Circus; have 
vacancies for; 


SENIOR AUDIT CLERK 
SEMI-SENIOR AUDIT CLERK 


Applicants for the senior clerk position 
should have had at least four years’ 
experience within the’ profession. 


Applicants for the semi-senior clerk 
position should preferably have passed 
their P.E.1 examination recently. 


Write with full details to: 


g STAFF PARTNER : 
ELLIOTT NORMAN JACOBS & C 
ARGYLL HOUSE 
246-250 REGENT STREET 
LONDON WIR SDA 





ce a StS 
AUDIT MANAGER 
£5,000+ LONDON Wi 


First-class Accountant (qualified 3 
years) required by 4-Partner 
C.A,.s to handle group of Public 
Companies and other Majar 
Clients, 


Many more unadvertised positions, 


Accounting | 
\Opportunities 





i Phone 
for action 
f 01-366 641 





AUDIT SENIOR required by accountants on 
Hants/Berks/Surrey borders with all types of 
accounts. Salary circa £3,500, — Camberley 


21459, 

BLESSED-CALLABY LTD provides a 
personal service to help find your next ap- 
pointment.’- 40 Great Marlborough Street, 
London W1 (01-734 3466). 


BOURNEMOUTH 
CHARTERED ACCOUNTANTS 


require senior audit clerk to take 
responsibility for a block of larger and 
medium-sized clients. Recent pro- 
fessional experience is essential. -- Write 
or telephone T. HEWITT of Miles, 
Watson, Gow & Ford, 70 Richmond 
EE ~ Telephone 0202 





BRIGHTON. - Taxation assistant, male 
(35-40), fully experienced in all aspects of 
personal taxation, required by small company 
to control 250° cases. Good commencing 
salary and bonus with prospects of manager- 
ship. ~ Please write stating age and experi- 
ence, — Box BT 4284, 


Public 


Practice 

Ref. PA100 

One hundred posts ofall grades 
in the profession. 
(UK and Overseas.) 
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BRISTOL CHARTERED ACCOUNTANTS `. 


require young senior for tkeir smal? but 
varied practice. Opportunities for person 
23+.~ Contact Wessex Consultants, 2 Peter 
Street, Yeovil, Somerset. Telephone Yeovil 


25183, 

CAMBERLEY ACCOUNTANTS require 
audit and incomplete records. Salary up to 
£3,500. — Camberley 28668. 

CAPABLE YOUNG A.C.A. with two years’ 
post-qualification experience required as 
partner in West End firm. — Box CY 6945. 
CENTRAL LONDON chartered account- 
ants Have vacancies for all grades of audit 
staff. Opportunities for those with initiative 
and willingness to accept responsibility. — 
Box CL 6924. ‘ - : 
CERTIFIED ACCOUNTANTS, Rayleigh, 
Essex, require personable semi-senior as | 
assistant to partner. Some expevience in small 
practice essential. Attractive salary, extremely 
varied experience and excellent prospects 
offered in young, rapidly expanding practice. 
~ Full details to Box CA 4225. 





KL 


CHARTERED ACCOUNTANT 
THAMES VALLEY AREA 


with small practice of substantial and 
interesting clients, seeks A.C.A. with 
some qualified experience, preferably in 
medium to larger firm, Very early 
partnership prospects. bk es 
Salary circa £5,000 by negotiation 
depending won age and experience. 


Please send details of your backgrourid 
and career to: 


R. F. Burden l 
Bartlett Jeffress Advertising 
23-28 Fieet Street 

London EC4Y INE 


Applications are forwarded to the 
client concerned, therefore companies, 
in which you are not interested should 
be indicated. Any such reply will be 
destroyed. 





CHARTERED ACCOUNTANTS, SOUTH- 
WARK, four partners, require an experienced 
audit manager to control a block of audits. 
Need not be qualified but applicants should 
have a good knowledge of personal and. 
company taxation and should be able to 
supervise junior staff. Salary negotiable to - 
£5,000. - Write Box CA 4168. Ce 
CHARTERED ACCOUNTANTS with a 
substantial South Herts practice require ‘a 
chartered accountant. Applicant must have 
had at least four years’ good post-qualifica- 
tion experience in a professional office and 
not be aged over 32. We offer remuneration 
up to £6,500 per annum and very good : 
partnership prospects. — Box CA 4174, 
CHARTERED ACCOUNTANTS on fringe 
of Lake District. require audit senior to be 
engaged principally with our larger company 
clients, Varied and interesting practice in 
pleasant area. Salary £3,000 upwards accord- 
ing to experience. - Box CA 4233. - 





CHARTERED ACCOUNTANTS re- 
quire.accountant to work directly with 
partner on receiverships. No experience 
required other than a good knowledge of 
accountancy. Must be quick at figures 
and able to get information from staff . 
quickly and accurately. Based in London 
but a lot of travel involved. Salary 
dependent on ability. — Apply W. Tickler 
01-623 9771. 


D 


} 
COMPETE AUDIT SENIOR with” 
experience of modern techniques required ` 
by West Middlesex chartered firm. Re- 
sponsible direct to partner for audit proce- 
dures. Progressive position... Salary to 
£4000 p.a. ~ Box CA 4286. x 
DEVON COASTAL TOWN PRACTICE 
seeks experienced senior able tọ take 
responsibility. Mature applications welcome. 
-~ Wessex Consultants, 2 Peter Street, 
Yeovil, Somerset. Telephone Yeovil 25183.. 


om 








DEVON 


Taxation Senior required by Exeter 
Chartered Accountants for an interesting 
position involving: responsibility, to a 
Partner for a section of personal taxation 
cases: also trust accounts if applicant 
suitably experienced, — Please apply in 
writing to: 


Staff Partner, Francis S. Clarx & Co, 
31 St David's Hill, Exeter. , 


ESSEX CHARTERED ACCOUNTANTS 
require senior clerk, not necessarily qualified, 
to manage expanding branch office at Ingats- 
stone. Salary negotiable according to age and 
experience. — Please write giving details of 
experience to J. C, Heath, 55 Crown Street, . 
Brentwood. . 
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AUDIT SENIORS 


Wi and WC) To £6,000 


Qualified men of grades up to manager level for 
responsible work liaising Eer with partners. 
Ref. TA 439. 


COMPUTER AUDIT 


we To £6,500 


str auditor with extensive experience of com- 
puter-based public companies, also EDP systems and 
equipment, for large practice. Ref. TA 440.. 


LEAVE THE RAT RACE 

Fast expanding CAs in Thame (Oxfordshire) are offering London Salaries 
to articulate, capable young Accountants and Semi-Seniors with Partnership 
material. The Company will help in the arrangement of a Mortgage, offer a 
6-month guarantee of em ployment, and guarantee a secure financial future, 


MAYFAIR ACCOUNTANTS 

This Cempany request applications from young men of excellent delerau 

who have spent their entire career in the Profession. The position offered 

GH of Partner, and the initial salary offered will be negotiated to Circa 
p.a. 


ENTERPRISING ACCOUNTANTS = 
City-based C.A.s would fike to hear from you if you are “a capable of Managing 


their Audit Department. The applicant should have at least two years’ Post» 
graduate experience, be both thorough and demanding, have Partnership 
material, as well as a desire to help enlarge on the present Partnership total 
which is in the region of 60, 


PERSONAL TAX MANAGER REESEN 


£5 ,000 Due to a recent amalgamation there exists a vacancy for two recently 
C. Qualified Accountants with good Corporate Tax experience to join this + 
30-Partner organisation. If you have a good exam record and are interested , 
in a lucrative future career then (d be very pleased to hear from you. 


TRUST TO THE FUTURE 


ee man to manage Personal Tax/Trust 
Department with three staff. Mostly tax, with some 
if you are under 40 and have been concentrating on Trust Accounts fora 


trust work. Ref. TA 441. 
. considerable time, then this vacancy for Trust Supervisor may well lead you 
À to a future as a Trust Partner. It involves Personal Trusts and Taxation, 


Allied Taxation, and oi course the Admin of the same, and will entail the ~ 
smooth running of the complete department. The salary offered is much 
B art on more than competitive, 

80 Chancery Lane, 
Accountancy tendon wea 
a 
Recruitment ` veier atere pm. 


Cali Mr McCallum on 
01 ~ 328 1661 


E.S.C. PERSONNEL. LTD 


iS 01-405 1431 
KE GE 





EAST KENT. — Chartered Accountants - 
have vacancies for senior audit staff 
with taxation experience’ and semi- 
senior ‘audit staff at their offices’ in 
Ashford, Canterbury and Margate. 
Salaries by negotiation. -~ Please apply in - 
first instance giving fuil DE of 
experience to Pentin Neame & Co, 
17/19 St George’s Street, Canterbury, - 


Research Assistants Toronto 


_ Our client, the Research Department of the Canadian [Institute of 


EXPERIENCED AUDIT CLERK ue i 
for West End chartered accountants. Ex- ; 
perience rather than qualifications would P 


merit excellent salary. — Box EA 4152. 


2 





Chartered Accountants, is primarily responsible forthe development 


- of advanced thinking and practice over a wide range of accounting, 


audit and other specialist areas and, as such, is considered to be a leader 
in the field of Research and Development. e 

To meet the increased demand for their services they now wish to 
recruit two recently qualified accountants preferably aged 23 to 30 with 
up to five years’experience since qualifying. 

Successful candidates will be directly responsible to a Director and 
must possess the ability and maturity to deal with Senior Management 
of some of the country’s foremost professional, industrial and 
financial firms. ` 

The positions provide an unusual opportunity on a short-term 
(2 to.3 years) or career basis to develop ħigh level technical skills in a 
new and exciting environment. . 

The salary and fringe benefits are very attractive and competitive. 

For detailed information and application form contact Richard 


Norman, F.C.A. or Stuart Ramsay, C.A. Reference: he 


Douglas Llambias 


Associates Ltd. 


410 STRAND, LONDON WC2R ONS. 
TELEPHONE: 01-836 4086, AND 

3 COATES PLACE, EDINBURGH EH3 7AA, 
TELEPHONE: 031-225 7744, 





HOLBORN C.A.s require articled, junior! 
and semi-senior staff. Varied work and. „prosv : 
gressive salary offered, — Tel. 01-242 5696, ,. 


LINCOLN 


QUALIFIED ACCOUNTANTS with: 
recent professional office experience — i 
salary op £4,500 per year. 


UNQUALIFIED ASSISTANTS with "` 
senior professional office experience. 
Salary negotiable, depending on age, | 
ability and previous career, but may be i 
circa £3,000 per year. ; 


Maximum amount of. personal responsi- 
bility given in this recently enlarged 
, eleven-partner firm, near city centre. 
Three weeks’ holiday and staff pension 
scheme available.. 


D 


Apply with full career details to: 


The Staff Partner 
Streets & Co 
Tower House , 

Lucy Tower Street 
LINCOLN LNI (NW 


METROPOLITAN ESSEX. ~ Excellent- 
access Fenchurch Street. Liverpool Street and 
District lines. Experienced audit senior, not 
necessarily qualified, required by small firm 
of chartered accountants. Must be capable 
of completing accounts on own initiative. 
Salary according to age and experience. — 
We send full details in first i instance to Box 
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MAYFAIR CHARTERED ACCOUNT- 

ANTS. ~ We are 7 partners with an 
expanding practice. We would like to 
meet young qualified Accountants who 
are Keen to accept responsibility and 
prepared to work hard. The prospects 
are good and the salary will take into 
account ability and initiative — Apply 
in writing to K. L. Sheehan, Alfred 
Tooke & Co, 38 Park Street, London 
WI. Tel. 01-493 3621. 


NORTH CAMBRIDGESHIRE ACCOUNT- 
ANTS require chartered or certified account 
ant. Some  post-qualification experience 
preferred but recently qualified applicant 
would be considered. Current taxation ex« 
perience essential and prospects of early 
partnership. Salary negotiable but not less 
than £4,000 p.a. - Applications stating age 
and experience to Box NC 4170. 
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SBS REASON ORES 
£5,500 EC2 
PARTNERSHIP 
PROSPECTS 


An osportunity exists for a quali- 
fied chartered accountant to 
join this City firm in a senior 
capacicy dealing with all aspects of 
accountancy, including ail taxa- 
tion matters. Real partnership 
prospects are arera 


a 
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SEMLSENIORS, WIMBLEDON 
£2,000-£3,000 


Hartley, Fowl & Co require semi-senior staff for their expanding Wimbledon office. 
The firm offers excellent prospects for advancement, opportunities for transfer to 
other offices if desired and a wide range of audit, accountancy and taxation work. 
Applicants, who should possess good written and spoken English, please write to or 


telephone the Staff Partner at: 


H 


32 Worp A Road a 
Wimbledon SWi9 4EF 


y Telephone 01-947 0141 





PLYMOUTH CHARTERED ACCOUNT- 
ANTS require recently qualified A.C.A. or 
person qualified by experience to take control 
of own block of clients. Excellent prospects 
for an applicant with initiative and the ability 
to supervise junior staff. - Box PC 4232. 
SEMI-SENIOR required by Uxbridge char- 
tered accountants working in close liaison 
with partners. Excellent prospects for 
advancement in progressive firm, Salary 
£2,500 p.a. +. —- Box SS 4287, 


SENIOR ASSISTANT 


for key position required by well- 
established and expanding small firm 
of C.A.s ‘having varied and interesting 
range of clients, 

Must have at least ten years’ good 
professional experience and be able to 
carry responsibility for preparation 
of accounts and audits to final stages. 
Unqualified person willingly considered 
provided thorough experience of working 
to proper professional standards. 


Please write with brief details including 
present salary to: 


Hamilton ‘Goodman & Co 
45 Gower Street 
London WC 


SENIOR AUDIT CLERK required by firm 
of chartered accountants in Hitchin, Herts. 
Preferably qualified but not essential. Must 
have experience in incomplete records. Wide 
range of work. + Apply Box SA 4289, 


SENIOR AUDIT ASSISTANT required 
by small firm of Bloomsbury C.A.s. Per- 
manent, congenital position for mature, 
reliable person ! aving at least fifieen years’ 
peod professional experience. — Box SA 


SENIOR REQUIRED by expanding’ West 
End accountants, not necessarily cualified. 
Goad salary and prospects. ~ Box SR 4230. 
SOUTH .BUCKS CHARTELKED * AC- 
COUNTANTS require qualified and un- 
qualified staff. Salary negotiable, dependent 


en age and experience. Prospects of early, 


partnership for the right qualified applicant. 
- Apply in writing stating age, qualifications 
and experience Lo the Staff Partner, Hemsley 
Milier & Co, Oid Telephone Exchange, 
Kingsway, Farnham Common, Bucks. 
SOUTH COAST chartered accountants 
require newly or recently’ qualified senior 
clerk. Successful applicant to be admitted 
to partnership by autumn 1978. Salary by 
negotiation. — Box SC 4154. 
SOUTH-EAST LONDON practice seek 
manager or manageress. Thriving, expanding 
practice with interesting clientele, — Box SE 


SUFFOLK CHARTERED ACCOUNT- 
ANTS require young qualified accountant 
as manager for their Newmarket office. 
Salary negotiable, — Box SC 4210. 
TAXATION ASSISTANT (20-30) male or 
female for small expanding taxation de- 
partment, mostly personal, required by 
chartered accountants near Chancery Lane 
station. Good salary and benefits. — cies 
phone or write Staff Partner, 15 Too 
Court, London EC4A ILA (01-831 7581). 


TWO-PARTNER chartered practice in 


_ Richmond require newly -qualified man to 


take over the audit side of the practice. There 
aie partnership prospects for the right 
applicant. — Apply to Box TP 4249. 





VICTORIA 


Expanding firm of accountants ‘with 
diversified clientele, require a personal 
assisiant to partners with extensive 
experience in Incomplete records, per- 
sona! tax and preparation of final 

~ accounts. Salary negotiable. Write with 
full details. — ian VE 9971, 


WORCESTER CHARTERED ACCOUNT- 
ANTS require senior assistant, not necessarily 
qualified but experienced personal taxation/ 
incomplete records. ~ Thorne, Widgery & 
Yeo, 20 Sansome Walk, Worcester WR1 LER. 
£5.000 P.A. PLUS. - Young chartered 
accountant required as a personal assistant 
to partner in a (four-partner firm of 
Wembley accountants, 3/4 years’ post- 
qualification experience essential. A reward . 
ing position with good prospects to the right 
person. — Reply giving full details to Box 
PA 4283. 


$ 





ARTICLES VACANT 





ARTICLED CLERKS/TRANSFERS 
Pembroke & Pembroke are the leading 
private introductory service for articled 
clerks. We can arrange introductions 
to all the leading national firms and 
operate on a nationtwide basis. We 
handle all formalities. 

Please ` telephone ondon: Mark 
Pembroke, gc a. 01-236 0 

Midlands and West: Caral Kingscot, 
021-236 5513. i 

SMALL FIRM of chartered accountants, 
London W1, bas immediate vacancies for 
articled clerks. Excellent and progressive 
experience offered under persona) super- 


vision of partners. Salary by arrdngement in- 
creasing according to progress, — Box SF 4269, 











> menton-the-job-training. 


Whinney Murray & Co. have opportunities, with 
good potential for early promotion, for recently - 
qualified chartered accountants. 
While we expect you to be able to make an 
immediate contribution to the services which 
‘we supply to clients, we place great emphasis 
on progressive post-qualification training for 
each member of our staff — to increase his 
accountancy knowledge and experience and so 
advance his responsibilities. Our development 
‘programmes are therefore planned to meet 
. individual needs and progress and to comple- 


For those who wish to specialise, we can 


provide opportunities in computer auditing, 


management services and taxation. 

If you would like to know more about us, ‘ 
telephone the Staff Partner at any of our offices 

or write to Arthur Hammond at 57 Chiswell 


Street, London, EC1Y 4SY. 


London 01-628 6088 Huddersfield 0484 23788 
Aberdeen 0224571631 ` Hull 0482 25431 
Birmingham 021-236 9151 Leeds 0532 42631 
Bristol ` 0272 293505 Liverpool 051-236 1141 
Cardiff 0222 44641 Manchester 061~228 1551 
Edinburgh 031-226 4621 Newcastle 0632 24333 
Glasgow 041-221 6242 ° Overseas 

E Information 01-628 6088 
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OPPORTUNITY TO WORK under direct 
supervision of principal and meet interesting 

eople for intelligent young person past 
intermediate (or studying certified), able to 
prepare small and medium accounts. Re- 
quired by West End practitioner acting for 


_ well-known personalities with smart modern 


offices. Good salary. Write; stating age, 
experience, etc. ~ Box OT 4268, 


HOLBORN C.A.s require articled, junior 
and semi-senior staff. Varied work and 
progressive salary offered. — Tel. 01~242 


U.K. GRADUATES: We offer a wide choice 
of introductory facilities for articled clerks, 
The choice is yours — large- or medium-sized 
firms throughout London, — Deboo Execu- 
tive. Ring 01-628 2714. 





COMMERCE & INDUSTRY 





ACCOUNTANT REQUIRED by manu- 
facturing company, North London, experi- 
enced up to tria] balance. Important ‘position 
in rapidly expacding business, commercial 
experience necessary, 
£2,500 plus, — Replies to V. A, Marriott & 
Company, 236 Fore Street, Edmonton, 
London N18. Telephone 01- 807 9951. 


CHIEF ACCOUNTANT required by an 
expanding distribution company based 
in Camberley, Surrey, who will be 
responsible for the production of 
financial. accounts and management 
information. Applications with a recog- 
pised accounting qualification will be 
preferred. Salary negotiable circa £4,250, 

Applications with details of experience 
should be sent to Coopers & Lybrand, 
66 St Mary’s Butts, Reading RGI 2LG. 


THE LABOUR PARTY 
requires an experienced 
BOOK-KEEPER/ACCOUNTS CLERK 


Salary Scale £2,315-£2,450 p.a. 333-hour 
week, Luncheon Vouchers provided. 


salary minimum’ 


AVON PUBLIC MANUFACTURING 
GROUP seeks young qualified accountant 
23-26 for responsible position. — Wessex 
Consultants, 2 Peter Street, Yeovil, Somerset. 
Telephone Yeovil 25183 


THE LABOUR PARTY 
Applications are invited-for the post of 


ASSISTANT 
FINANCE OFFICER 


Salary Scale £3,675-£3,940 per annum 

Applicants should be professionally 
qualified to act as deputy to the 
Finance Officer, who is in charge of 
the department responsible for the whole 
of the accounting and financial business 
of the Labour Party. 


Application forms and conditions of 
employment can be obtained from: 


The Administrative Officer 
The Labour Party 
Transport House 

Smith Square 
London SWP 3JA 
Tel, 01-834 9434 


-Intemational 


oe 
Limited 


COMPUTER AUDITOR 


International Stores, part of the British-American 
Tobacco Group, have a vacancy in their Internal 
Audit Department for a qualified Auditor with 
considerable experience of Electronic Data 
Processing. 


The position is located at Swanley in Kent and 
the salary will be in excess of £4,500 plus the usual 
fringe benefits. 


Please write giving brief details of relevant 
experience and qualifications to Mr J. P: Gardner, 
Personnel Manager, International Stores Limited, 


ł 


International House, Mitre Square, London 
EC3P 3BP. 


Write or ring The Administrative Officer, 
The Labour Party, Transport House, 

. ‘Smith Square, London SWIP 3JA. 
Tel, 01-834 9434. 


Completed application forms should be 
returned not Tater than Friday, Novem- 
ber 7th, 1975 


H. BRONNLEY & COMPANY LTD, 
BRACKLEY, NORTHANTS 


H. Bronnley & Company, Soap Makers & Perfumers, 
are seeking a Chartered Accountant with good business 
experience for HE post with excellent long-term 
prospects. 

Applicants should apply in writing stating age and 
experience to.Mr A. R. Smith, H. Bronnley & Co, 10 
Conduit Street, London W1. l 


ASSISTANT FINANCIAL 
ACCOUNTANT — Herts 


Salary circa £3,500 


Our client, an established Hertfordshire company of wide repute 
and employing some 2,000 staff, require a young Accountant to 
assist their Financial Accountant. Applicants (male or female) 
aged 23-35, should be studying for the completion of their quali- 
fications and will have already passed Part IV A.C.C.A., A.C.M.A, 
or A.C.A. final Part I with a minimum of three years’ commercial 
or industrial experience involving the supervision of staff. 


Reporting to the Financial Accountant, the successful applicant 
will be responsible for the preparation of monthly accounts, 
annual budgets, internal audit investigations and supplying relative 
management information and reports. In addition to this, he/she 
will be responsible for the supervision of the day-to-day running 
of the Accounts Department comprised of 13 staff and covering 

_ general accounts section, purchase ledger section, sales ledger 
section, comptometer section and cashier's office. An IBM 
OS/MFT 370/155 computer Provides the facility for the mechanised 
accounting systems. 


This is an excellent speedy for a near-qualified accountant 
to gain further experience in a wide range of accounting activities 
and there is ample scope to develop one’s career aims. The com- 
pany offer excellent conditions of employment and the staff benefits . 
include a contributory pension scheme and five weeks’ holiday. 


TAXATION MANAGER 


A West End firm of solicitors requires a young manager 
(male or female) with a good knowledge of persona! tax and 
preferably of Trusts work, though training in trusts: work 
could be given to the right applicant. 


Candidates with a Revenue or Accountancy background 
would find this an opportunity to complete varied and 
interesting work with considerable individual responsibility 
and direct contact with clients. 


A starting salary of up to £3,000 p.a. is offered, please 
phone 01-580 0321 and ask for Mr Southgate. 


| ‘Brigray Group Ltd, London WI 


require a Group Accountant 
c. £7,500 


A Putlic Company in the textile and fashion business is to appoint a 
Group- Accountant. The successful applicant will be a qualified ` 
accountant and will probably be in the 28-35 age group. He will be 
required to take full control of the group’s accounting function and 
the financial administration. and should be capable of installing 
, computer records. Experience of Public Company practice is also 
" essential. — Please apply in writing to C. J. Chalkley, Nyman 
Libson Paul E Co, 124 Finchley Road, London NW3 SIS, 


For application forms, write or "phone: 


A. J, Robinson 

Blue Arrow Staff Consultants 
9 Chequer Street 

St Albans ALI 3YW 


Tel. St Albans 61373 





Taxation Specialist 
City to £8,000 
Our client wishes to recruit a tax specialist who is a 


solicitor or is prepared to obtain professional qualification. 


Our client is a progressive medium-sized firm of City 
solicitors who offer a salary of £6,000 to £8,000 with 
additional benefits and scope for advancement. 


The successful candidate will be involved in a broad range 
of taxation work and must have a sound knowledge of 
personal taxation. The ability to handle clients with 
confidence is important and a knowledge of corporate 
taxation would be an advantage. 


For further information, please contact (in complete 
confidence and preferably by telephone) Michael 
Farrer at Richard Owen & Harper, 9-11 Finsbury 
Court, Finsbury Pavement, London EC2A 1HT. 
Tel.: 01-638 9305. 








CHARTERED ACCOUNTANT re- 
quired to join a Departmental Store 
based in Ealing. 


The applicant should be able to pre- 
pare weekly accounts and take super- 
vision of the Accounts Department, and 
should be willing to travel, as branches 
and associated Companies are located in 
the area, 


Attractive SR salary to the right 
man from £5,500 per annum, depending 
on age and experience. 


Benefits include life assurance pension 
scheme, bonus, Company car and staff 
discount, etc. 


Please write giving full personal parti- 
culars, ete., to Box CA 9967. 


COVENTRY SOLICITORS, medium-sized 
practice, require cashier, male or female. 
Previous experience of legal office, including 
costs and office management, an advantage. — 
Apply with particulars to Daffern & Co, 
Chartered Accountants, Queens House, 
Queens Road, Coventry. 

MANAGEMENT ACCOUNTANT required 
by London WC2 company to assist divisional 
accountant, Either A.C.M.A. or A.C.C.A, 
student or experienced older man, £3,500- 
£4,500. Valuable extra benefits, — Practitioners 
Services Bureau, 6 Clements Road, Ilford. 


(01-553 2184.) 

MINEHEAD, WEST SOMERSET, on the 
edge of the Exmoor National Park. Solicitors 
require experienced cashier, Salary according 
to experience. — Apply Thorne & Thorne, 
3 Bancks Street, Minehead TA24 5DE. Tel. 
(0643) 3234, 


Your career will thrive 
on our strong foundations 


With more than 100 years in insurance, 
reinsurance and shipping behind us and 
offices in Britein and throughout the world, 


Investigating Accountant c. £5000 


You'll be working in our Financial Services 
Company which has been set up to provide 
a service to the Group and to clients. Asa ` 
qualified Accountantin your mid 20s witha 
minimum of two years’ post qualification 


Taxation Accountant c. £5000 


You'll also be working in our Financial 
Services Company and with a minimum of 
three years’ commercial experience in 


Operations Auditor e. £5000 


Forthe Group Audit Department: Operations 
Auditors work in pairs to evaluate the 
effectiveness of management controls within 
every one of the Group’s thirty companies. 
On completion of an assignment, you'll be 


Based in the City, these positions offer a 
generous contributory pension scheme 


Make sure the future of your Career rests on 
strong foundations by writing with full 
career details to: 


Mr. G. V. Turner, Personnel Director, 
Howden Management Services Limited, 
107-112 Leadenhall Street, 

London EC3A 4AL. 

Telephone: 01-283 3444 


the Alexander Howden Group which hasa 
£28 million turnover and profits of £8 million 
has the following vacancies :— 


experience you will be involved in 
investigation of Group and client affairs, 
trust management and executorship, and 
general financial corporate management. 


taxation, you should be capable of advising 
on company and personal tax problems. 


expected to prepare a full report for Senior 
Group staff. You'll be a Certified or 
Chartered Accountantin your mid 20s 
ideally with a knowledge of French. ` 


af 


together with other large company benefits 
and relocation expenses, where necessary. 


Alexander 


Howden 
Group Limited 
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' PARTNERSHIP SECRETARY for Thames 


Valley solicitors, ten partners, three offices, 
Administrative experience and dynamic 
approach. Salary around £5,000 but_nego- 
tiable. — Curriculum vitae to Box PS 4211. 
SOLICITORS, near Baker Street, London, 
require qualified accountant to run book, 
keeping department and administration of 
office. Small/medium, young and happy firm. 
Salary £4,500-£5,000 according to age and 
experience, ~~ Box SN 4155. 

TRUSTS. ~- AN sua accountants re- 
quire trust assistants or managers with 
experience of trusts and tax. Salaries £3,000 
to £5,000 per annum, age 22-53, ~ In ‘confi-~ 
dence apply: Consultant, Strand Business 
Agencies, 46-47 London Wall, London EC2., 
Tel. O1-588 5038, 


~ 


WORCESTER. — Book-keeper/Account- 
ant for Retail and Wholesale Motor 
Trade. Young man to have complete 
control of department and to prepare 
monthly accounts. Annual salary negoti- 
able, but not fess than £3,000 p.a. This is 
a new position due to healthy growth in 
family business. Interviews will be held 
in Worcestershire. — Full detaifs of: 
career to date to P. T., 35 Eleanor Cross 
Road, Waltham Cross, Hertfordshire, 





OFFICIAL 
APPOINTMENTS 





SLOUGH COLLEGE OF HIGHER 
EDUCATION 


| FACULTY OF BUSINESS 
SCHOOL OF ACCOUNTANCY 


A vacancy exists in the team of qualified 
EE teaching professional stu- 
ents. 


Salary range: £3,279 to £6,417-+- £141 
London weighting. 


Write now for further details to: 


Vice-Principal 

Slough College of Higher Educaticn 
Wellington Street 

Slough SLI IYG 


or telephone Slough 34585 (24-hour 
answering service), 


THE UNIVERSITY OF BOTSWANA, 
LESOTHO AND SWAZILAND 


Applications are invited for the post- 
id LECTURER/ASSISTANT LEC- ` 
URER IN ACCOUNTING AND 
Zeg STUDIES tenable initially ‘ 

in Botswana. 


Applicants should have a degree and} 
or professional qualification; have 
industrial and commercial experience: 
be above the age of 25; preferably have 
some teaching experience and be able 
to teach two or more of the following 
subjects: Financial Accounting, Cost 
Accounting, Business Administration, 
Management Accounting. Salary scales: 
Lecturer: R3,924—-R5,376 per annum. 
Assistant Lecturer: R2, 748~R3,348 per 
annum (£t sterling =R1.77). The British 
Government may supplement salaries 
in range £624-£854 per annum (sterling) 
for a married appointee or £54-£150 
per annum (sterling) for a single 
appointee in the cases of LECTURER 
(normally free of tax). Supplementation 
rates for Assistant Lecturers are under 
consideration. Holiday visit passages, 
medical allowances, education allow- 
ances, accommodation at reasonable 
rentals, biennial leave. Detailed appli- 
cations (two copies) including a curri- 
culum vitae and naming three referees 
should be forwarded by airmail not 


. later than November 19th, 1975, to 


Senior Assistant Registrar (Appoint- 
ments) University of Botswana, Lesotho 
and Swaziland, Roma, Lesotho, Africa. 
Applicants resident in UK should also 
send one copy to Inter-University 
Council, 90-91 Tottenham Court Road, 
London WIP ODT. Further particulars 
may be obtained from either address. 
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PARTNERSHIPS AND 
PRACTICES: 





ACCOUNTANT (A.C.A., M.B.A.) with 
capital, wishes to purchase practice or 
partnership in Manchester or London, — 
Box AA 9973. 


A CHARTERED ACCOUNTANT would 
like to buy a practice or a block of audits 
either in London or within a forty-mile 
radius. Incomplete records and arrears to 
work welcomed. ~ Box AC 4190. 


A VACANCY OCCURS for a Chartered 
Accountant to acquire a share of the 
capital in a substantial firm in NW, 
London. He must have had good post- 
qualifying expzrience and be thoroughly 
competent in personal and corporate 
taxation, ~ Bex AV 9964, 


C.A.s wish to acquire practice/fees up to 
£10,000 in SE. London, NW. Kent area. ~ 
Box CA 4271. 
CASH £25.000+ available for purchase of 
G.R.F. by young expansion-minded West 
End CAS rractitioners with G.R.F, 
ae — Please reply to Box CA 
CERTIFIED ACCOUNTANT, 36, requires 
partnership opporturity. Currently financial 
director of engineering group. Considerable 
experience in senior positions with leading 
companies. Trained in small practice. Strang 
in management consultancy field. Cash 
purchase to a goin existing partner(s) preferred. 
— Box CA A 
CHARTERED ' ACCOUNTANT, 30. with 
professional and commercial experience, has 
capita) for purchase of part/whole practice 
London and suburbs, - Box CA 4254. 
CHARTERED ACCOUNTANTS, WNW, 
London, two partners, well-established 
substantial practice wish to purchase another 
practice or would consider junior partners 
with own nucleus. — Box C 80, 
CONSULTANT F.C.A., eg thirties, NW, 
London small practice, West End office 
facilities, some capita], seeks co-venturer in 
partnership purchase or pleased to consider 
other professional development plan. — Box 
CF 4258. 
CUMBRIA A CA. seeks subcontract work 
{accounts of any type or taxation). Will 
collect and deliver. ~ Box CA 4258. 
DEVON. - Cild-established chartered ac- 
countants reqcire partner of experience in 
growing practice, Excellent central office in 
busy market tawn few miles from sea. Gross 
fees approximately £20,000. Goodwill 14x 
G.F. Fixed and current assets approximately 
£12,000. Price half share the region £16,000. 
Substantial cash payment. Loan of facilities 
available. Please state experience, etc, and 
capital available, — Box DO 4301, 
DUDLEY CHARTERED ACCOUNTANT, 
sole practitioner, wishes to meet young 
qualified accountant preferably with own 
small nucleus with a view to partnership 
after probationary period. + Box DC 4204, 
EAST ANGLIAN ACCOUNTANTS require 
qualified accountant with experience of 
incomplete records, farming accounts, small 
company audits and a working knowledge of 
taxation. Prospects of early partnership. 
Salary negaticble. — Applications in writing 
to G. A. Wkeeler & Co, 30 Old Market, 
Wisbech, Cambs 
ESTABLISHED EAST SUSSEX practice 
for disposal, Cash purchase required at twice 
G.R.F. of £17.000. A high ratio of profit 
is obtained from a large number of varied 
small cases. Vendor wishes to remain on a 
managerial basis to ensure continuity. 
Existing offices centrally situated, new lease 
recently negotiated at pa eA rental, and 
could be assigned. - Box EE 4184 

A. - Central London. Small practice, 
interested i in merger and partnership. Offices 
required. — Box FC 4296, 
F.C.A. wishes to acquire practice or block of 
fees London or Essex areas. WIH consider 
partnership arrangement. - Box FC 4192. 
FYLDE COAST. ~ Partnership prospects 
offered to qualified senior conversant. with 
all aspects of small town practice. Salary 
commensurate with experience. — Please 
write with ful particulars to Wm. Latham & 
ro Chartered Accountants, {2 Park Street, 

cee e Ee 
HAVE U unbearable overheads? We are 
a NEEN London firm with two 
partners in course of retirement and office 
accommodation on low rental.: We are 
looking for a new partner (2) with nucleus or 
small practice. If you consider you may meet 
our needs, pkase contact us. — Box HY 4295, 


LEICESTER. ~ Chartered accountant with 
G.R,F. approaching £15,000 and wishing to 
ease out of old-established practice invites 
P roposals for succession. — Box LC 4189, 

ONDON ACCOUNTANTS would like to 
hear from sole practitioner or small firm 
considering amalgamation. Office accommo- 
dation availabie, ~ Box LA 4294. 
LONDON CHARTERED ACCOUNTANTS 
gross fees £100,000, desire merger with 
larger firm. — Box LC Ai 87. 





LONDON FIRM of 5 partners seek 
sole practitioner(s) contemplating retire- 
ment within $ years with a view to 
merger and ultimate retirement either on 
a cash or consultancy basis. 


The firm is well organized and has 
spare accommodation/capacity thus any 
immediate arrangement should result in 
substantial economic benefits in which 
both parties would share. 


` Please write Box LF 9959 with brief 
particulars, 





LONDON CAs with West End office space 
available wish to expand base by acquisition 
of small practice or block of clients for 
capital sum or annuity. Alternatively to 
manage practice for a fee. — Box LC 4272, 
MANCHESTER CHARTERED AC- 
COUNTANTS wish to acquire a small/ 
medium practice or block of: audits for cash 
within twenty-mile radius of City centre, — 
Box MC 4221, 

MANCHESTER. ~ Expanding three-partner 
firm with surplus office accommodation, 
interested in integrating or purchasing prac- 
tice of similar size or smaller in Greater 
Manchester area. Cash availability if re- 
quired. ~ Box ME 4300. 

MERSEYSIDE AREA. — Established and 
growing C.A., practice for'disnosal as whole 
or in blocks of fees at twice G.R.F. New lease 
inclided, — Box MA 4273. 
NOTTINGHAM. ~ Small firm of chartered 
accountants (two partners) seek A. C.A. with 
two years’ post-qualifying experience in 
practice as partner designate. Consideration 
also given to amalgamation with similar small 
firm, or sole trader. — Box NS 4171. 
NORTHERN IRELAND. ~ Chartered prac- 
tice for sale in quiet North Londonderry 
market town. Grass fees presently approxi- 
mately £9,000. roving fast. Usual agencies. 
~ Box NI 4276, 

NW. LONDON F.C.A., mid-thirties, with 
own professional interest and first-class 
references, seeks small practice/bJock pur- 
chase or immediate partnershin/association 
profitably replacing consultancy. Flexibility 
should meet special EE indicated 
nlease to Box NW 4238, 
PARTNER-DESIGNATE, LEICESTER re- 
quired by medium-size firm of chartered 
accountants. The suitable applicant will have 
the personality and experience to assume 
early responsibility for a portfolio covering 
a wide ranee of company and trust accounts, 
general clients and taxation work, — Box 
PD 4297, 

PRACTICE. based in North West Surrey, 
for sale, 1975 fees will probably exceed 
£25,000. Goodwill. lease, equinment and 
furniture for £40,000 cash. Excellent poten- 
tial. - Box PB 4299, 


PRACTICE FOR SALE 
C.A.s in North West London wish to 
dispose of practice with G.R.F. of 
£35,000 approximately. — Write in first 
instance to Box PF 9952. 





PRESTON, LANCS 


Chartered practitioner with expanding 
practice requires chartered accountant, 
age up to 35 years, with ability, experi- 
ence and enthusiasm. Partnership after 
probationary period. No canital required. 
First-class opportunity. — Box PL 9974. 





PROGRESSIVE chartered accountants on 
Herts/Essex borders would like to hear from 
well-established practitioners seeking retire- 
ment or working arrangement. ~ Box PC 


4i 

RAPIDLY EXPANDING FIRM of London 
accountants require qualified accountant with 
nucleus, with view to becoming partner after 
probationary period, — Box RE 4293, 


SOUTH-WEST CHARTERED AC- 
COUNTANT (late thirties) desires to pur- 
chase sole practice, partnership in small firm 
or block of audits. ~ Box SW 4188. 

TAX CONSULTANCY FIRM with qualified 
specialists (F.T. IT) is able to offer its services 
to professional firms via Poa aanne sub- 
contract, etc. All aspects of U.K. and over- 
seas tax dealt with. London and, Sussex 
Ser oh but can cover 100-mile radius. — Box 


IWO PARTNER FIRM of accountants 
G.R.F. £75,000 seeks third partner (capital 
required), or would consider interesting 
proposition. — Box TP 4255, 





TRAFALGAR SQUARE practice for 
sale £15,000-£25,000 G.R.F. together 
with lease of 1,400 sq. ft at low rental 
with two years to run (moré space avail- 
able if required). Present staff could 
continue. Cash offer preferred, ~ Bax TS 
9957. 


WEST SUSSEX practice for sale. G.R.F. 
£15,000 approximate. 2} times G.R.F. and 
cash settlement required, to include work 
in progress. — Box WS 4275, 
WELL-ESTABLISHED and expanding two- 
partner City firm require chartered account- 
ant as junior partner. Applicants should 
be experienced on medium-sized audits, 
DEE and incomplete records. — Box WE 
WELL-ESTABLISHED FIRM of chartered 
accountants (three partners) wishes to acquire 
a further practice of G.R.F. £10,000-£20,000 
per annum. London area. This may be of 
particular interest te a practitioner wishing 
to retire. — Box i 

WEST SUSSEX COAST. ~ We are a two- 
partner firm of professional accountants 
looking for a young qualified accountant to 
join a young team in an expanding practice. 
We are currently planning the introduction 
of a modern system of processing our incom- 
plete record work and the provision of 
management services to existing clients. The 
successful appficant will be well acquainted 
with incomplete records and some knowledge 
of computers would be an advantage. 
Salary £4,000. Early partnership prosnects, — 
Write with curriculum vitae to Box WS 4257. 
WEST YORKSHIRE FIRM of chartered 
accountants, close Lancashire border, invite 
offers for practice with G.R.F. apnroximately 
£10,000. Offers less than one-and-a-quarter 
years’ purchase are unlikely to be considered. 
~- Box WY 4239. 

YOUNG CHARTERED ACCOUNTANT 
required by Wolverhampton practice with 
propects of early partnership. — Box YC 


256, 
YOUNG MARRIED A CA requires posi- 
tion with small firm of chartered accountants 


in London area, with a view to partnership. — | 


Box YM 4185, 





SUBCONTRACT WORK 


Advertisements may now be accepted to 
appear under this heading. They will be 
charged for a! the same rates as for 
advertisements appearing under the main 
heading. 





A.C.A. in practice with spare capacity seeks 
subcontract work; all-round experience; 
South London or surrounding areas; 
prompt collection and delivery; working on 
client’s „premises considered. - Write Box 
AC 4243 

A.C.C.A. seeks subcontract accounts work, 
incomplete records, ete. North Gloucester- 
shire and surrounding area preferred. Will 
collect and deliver, - Box AC 4163. 
ACCOUNTANT/BOOK-KEEPER (London) 
has one or two days available weekly, to 
write up client's books and attend to all 
office requirements and produce excellent 
records for audit. ~ Tel. 01-340 6116 
(evenings). 


21 


A.C.C.A. OI, qualified six years, requires 
work three~four days per week. Extremely 
experienced in all G.P. work. Realistic terms. 
All offers considered. — Box AC 4260, 


ACCOUNTANTS, BOOK-KEEPERS 
AND CLERKS 


Experienced Freelances available for 
temporary assignments in all parts of 
the United Kingdom and some countries . 
Overseas. 


PRACTITIONERS eren 


6 tee Send A tord, Essex 
: 01-553 2184/5 


Wel 


BIRMINGHAM/W. MIDLANDS, - Char- . 
tered accountant (29) with extensive small/ ` 


medium-sized practice experience, invites 


proposals for temporary and/or subcontract | 


work. ~ Reply Box BW 4196. 

CERTIFIED ACCOUNTANT seeks sub- 
contract work in North/North West London. 
Will collect and deliver. ~- Box CA 4242. 
CHARTERED ACCOUNTANT in recently 
established practice requires subcontract 


work in the Oxon/Glos area. Prompt collec- ` 


tion and delivery. — Tel. Shipton-under- 


Wychwood 830147, 


CHARTERED ACCOUNTANT, experienced ` 


in auditing, taxation and incomplete records, 
seeks subcontract work in London and 
suburbs. Will collect and deliver. ~ Tel. 
Of-540 Sit4, 


a d 


CHARTERED ACCOUNTANTS have er, . 


perienced audit y } 
comprising two unqualified seniors and two 
articled clerks available for consignments in 


and accountancy team - 


North London area during December and : 


January. — Box CA 4278, 
CUT THE COST of your clients’ book- 


keeping work and get monthly traciag, profit ` 


and foss accounts included. ~ Ask us for a. 


quote. — Telephone 01-960 0898 (day-time), . 


01-882 2282 (evenings). 

EXPERIENCED E.C.A.. own practice, 
seeks subcontract work London/East Anglia, 
Speediest attention. Collection and delivery, — 
Phone Colchester 76477. 

F.C.A, in part-time practice seeks sub- 
contract work for evenings and week-ends. 
Will collect and deliver. Preferably North 
Surreyv/South London. — Box FC 4197. 


LEEDS CHARTERED ACCOUNTANT ` 


(F.C.A.) in practice has capacity for sub- 
contract work, incomplete records, etc. Will 
callect and deliver in Leeds or radius of 
fifteen mies Fees negotiable, — Telephone 
0532 687860 


MANAGEMENT ACCOUNTANT, exten- 


sive consultancy experience, seeks sub- 


contract work, convenient N, Herts. ~ Box - 


MA 4277. 
MANCHESTER. — Able chartered practi- 


tioner with wide auditing and accounting - 


experience would welcome any subcontract 
assignment. Distance no problem. — Ring 
061-834 5533 or write Box MA 4307, 

MATURE EXPERIENCED freelance ac- 
countant undertakes all types of work, 
including incomplete records and final 
accounts. West/Central London preferred. 
Collect and deliver promptly and prepared 
to work at clients premises. ~ Box ME 4306. 


am 


PERSONAL TAX ASSISTANT availabie to - 


local practice on a part-time basis. South 
London area only. — Tel, 01-677 3211 
(Streatham). 


TRUST ACCOUNTANT available to pre- 
pare trust/estate accounts, tax computations/ n 


returns. Complete reviews carried out, 
collected/delivered London area. Fast service, 
reasonable charges. ~ Box TA 4158. 





SUBCONTRACT 
WORK—OVERSEAS 





, e 


CHARTERED FIRM/TAX PLANNING, ` 
company registrations and management ` 


work accepted under the laws of the U.K., 


Channel Islands and the Isle of Man. — Box : 


CF 6947. 

EXPERIENCED A.C.A. 
short assignments 
overseas. ~ Box EA 4259. 


seeks lucrative 


CONDITIONS OF ACCEPTANCE OF 
CLASSIFIED ADVERTISEMENTS 


1, The publishers cannot guarantee insertion on any specified date, but every effort 
is made to comply with advertisers’ requirements. 

2. The publishers will not be held liable for any loss occasioned by the failure of 
any advertisement to appear from any cause whatsoever. 

3. The publishers will not accept responsibility for printing errors which may 


appear or for any consequences arising therefrom. 

4. Box number addresses must not be used for the receipt of original documents, 
goods or payments of any kind, nor are they available for the distribution of 
Canvassing matter. Any letter ia liable to be opened for examination of its 


contents. 


5. The right is reserved to refuse, cancel, suspend publication, or alter an 
advertisement which in the opinion of the publishers does not conform wi 


recognized professional standards. 





in UK or anywhere , 





SITUATIONS WANTED 





A BAG OF TEMPORARY accountants at 
Deboo Executive. ~ We have a wide list of 
freelance work available immediately. Every 
applicant on our register is scrutinized by our 
consultants, Lowest competitive rates. ~ Call 
Mr C, E Barden Jones at 01-628 2714. 

ABLE ACCOUNTANTS immediately avail- 
able for temporary assignments throughout 
the U.K. All vetted by Mark Pembroke, F.C.A. 
Lowest competitive , rates and fair trial 
period. ~ Pembroke & Pembroke, 01-236 
GOLI (London) or 021~236 4356 (Bir- 
mingham). 

A.C.A. with four-and-a-half years’ post- 
qualification experience in profession and 
industry seeks suitable position either in 
profession or in industry. ~ Box AC 4216, 





ACCOUNTANCY ASSISTANCE 


Available immediately. Let the 
HARRISON-WILLIS TASK FORCE 
overcome your problems during holi- 

_ days, sickness, or on special projects, etc. 
Qualified, competent personnel avail- 
able. Lowest competitive rates. — Call 
Veronica Harrison today at 01-493 944], 
Harrison & Willis Ltd, 118 New Bond 
Street, London W1. 


A NEWLY QUALIFIED chartered account- 
gnt (Bangladeshi) with six-and-a-half years’ 
varied experience (including audit of public 
companies) i in a large professional firm seeks 
SEN in profession» Please write to 
Box A 44, 

AN EXPERIENCED senior audit in charge 
is looking for a similar position with pro- 
fessional firm of accountants. Present salary 
is £3,600 as self-employed. — Please write 
Box AE 4279. 

B.A. ECONOMICS, have passed Part I and 
Il of A.C.C.A, Six years’ practical experience 
of London offices in modern techniques of 
auditing, accounts and iaxation, Available 
immediately, ~ Please contact E Wabi, 
54 Ivy Road, London NW2, 

CHARTERED ACCOUNTANT with three 
years’ post-qualification experience in small 
and large firm seeks position with medium 
or small firm in London. -= Box CA 4309. 
CHARTERED ACCOUNTANT (4D). resi- 
dent SE. Essex, who prefers to work without 
assistant’ seeks position with professional 
firm, with remuneration directly related to 
work carried out. Preferably incomplete 
records and smaller audits. Available full 
time after three months. - Box CA 4159, 

I.C. A. E.W. P.E. Wf FINALIST with seven 
years’ audit, accountancy and taxation 
experience seeks position in profession. 
Available immediately. ~ Please reply to 
Box IP 4198 or phone 01-903 7595, 
¥.C.A.E.W. PE H (July 1976) finalist with 
over’ six years’ varied experience, seeks 
position in nrofession in London. ~ £2,800+-. 
— Box AC 4246, 

INDIAN GD, PLE. H finalist four years" post- 
articled experience in large audits. incomplete 
records. taxation and correspondence, wants 
‘assignment with a firm of chartered ac- 
countants. Prefers working EES 
without anv supervision. ~ Box IP 4199, 
MANCHESTER/STOCKPORT AREA. - 
Experienced accountant seeks a part-time 
position to prepare accounts from complete 
or incomnlete records. - Box M 0. 
NIGERIAN (35). A:C.C.A. fina] certificate, 
one year’s professional exrerience, seeks 
challenging position with a firm of chartered 
or certified accountants in Nigeria or in 
London with a branch in Nigeria. Salary 
negotiable, - Apply J. Gbola, 6 Union Street, 
London EIS, 


PRACTITIONERS 
SERVICES BUREAU 


supplies 
Freelance help 
for any period to 
overburdened Practitioners 


Details from 


6 CLEMENTS ROAD 
ILFORD, ESSEX 


Telephone 01-553 2184/5 


Applications from 
Freelances also invited 








P.E. II FINALIST out of articles, seeks 
small- to medium-sized firm. Experienced in 
small company audits and accounts, London 
area. — Please write Box PE 4262. 

P.E. T (LC.A EW.) finalist (India) working 
for nine years in profession and at present for 
a large/mediurm firm, with experience in in- 
complete records, taxation, correspondence 
and public audit, seeks a suitable position in 
London. — Box PE 4245. 
REFERRED A.C.C.A.- FINALIST. (24) 
(Nigerian), wants a position in the profession, 
Salary not of importance but experience that 


f poua be gained. ~ Please reply to Box RA 





ARTICLES REQUIRED 


For Articles Vacant see after Siiuations 
Vacant Public Practice. 





A B.COM. GRADUATE, passed foundation 
examination in June 1975 - one year’s 
experience — seeks articles, ~ Please apply 
Box AB 4280, 

AN AMBITIOUS and hardworking student, 
age 21, has passed Foundation exam, seeks 
articles with firm of chartered accountants. 
Available immediately. - Contact B. Patel, 
148 Shirland Road, London W9. 

A “YOUNG U.K. educated. conscientious 
student, articled since July 1973,s2eks transfer 
of articles to broaden experience. — Please 
reply to Box AY 4208. 

CERTIFTED ARTICLES required by a 
young East African Asian with good audit 
and Seco taney experience, — Please write 
Box CA 4219, 

CERTIFIED STUDENT (28), Pakistani, 
seeks articled/audit clerk’s post in profes- 
sional firm in London. Onec-and-a-half years’ 
audit experience. ~ Contact Naseem, 105 
Melrose Avenue, London SW19 SALT, 
MALAYSIAN CHINESE (22) passed 
Foundation Course (grade B) and with three 
‘A’ levels requires articles immediately, — 
Please contact C. Y. Ten, 31 Somerset Road, 
Huddersfield, 

OVERSEAS GRADUATE sceks articles. 
Available immediately for interview, — Please 
write S. Tatanan, 2 Englewood Road, 
London SWI2 

PASSED FOUNDATION EXAMINATION 
with distinction, seeking articles with small- to 
medium-size firm. Available immediately. ~- 
Box PF 4218. 

SEEKING four years’ student training 
contract. Exempted from foundation course. 
~ Box SF 4263. 

TRANSFER OF ARTICLES. — Commerce 
graduate, twenty-seven months’ compre- 
hensive experience of incomplete records, 
VAT, P.A.Y.E., awaiting Intermediate result, 
seeks transfer to medium-size firm. Im- 
mediately available. — Box TO 4209, 
TRANSFER OF ARTICLES. - Pakistani 
economics graduate with foundation course 
and over two years’ experience, seeks transfer 
of articles in London: area. Principal's 
consent obtained. ~ Please reply to Box TO 


TRANSFER OF A.C.C.A. ARTICLES 
required in or around London. Tanzanian 
Asian (female) section IV (referred) A.C.C.A. 
with wide experience. - Write Box’ TO 4201. 
TRANSFER OF ARTICLES wanted in or 
around London. Two-and-a-half years” varied 
experience. Principal s permission obtained. 
- Box TO 4224. 


BOX 
NUMBERS 


to advertisements 
using Box Numbers should 


Replies 


Gee & Co (Publishers) Ltd 
- 151 Strand, Londos 
WC2R 1JJ- 
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SERVICES 





SOUTHERN COUNTIES BOOK-KEEP- 
ING SERVICES offers a complete service for 
smaller businesses. including preparation of 
management accounts. - 67a High Street, 
uot Surrey SMi IDT. Telephone 01-643 


FOUR WAYS 
‘TO FORM 
A COMPANY 


Our Standard, Ready 
Made, Speedy or Special 
Companies. 

Before you form your 
company see us first. 

We'll give you a goad start. 
Tel: 01-253 3030 


Telex 261010 


Jordan & Sons Ltd. 
Jordan House, . 
47 Brunswick Place, 
London Ni 6EE, 


Jordans & 





COMPANY 
FORMATIONS 





A BACKED SERVICE. — Limited companies 
formed or ready-made. - Clifton Secretarial 
Agency, 49 Green Lanes, London N16 
(01-350 3387)., 

BARGAIN. - ‘Special rapid company for- 


r mations from £67 (including £50 office 


fees). Also limited number of ready-made 
companies. — Business Economy Products, 
133 Moorgate, London EC2 (01-628 8821). 


LIMITED 
COMPANIES ` ` 


formed to your requirements 


READY-MADE COMPANIES £75 
including duties, book and seal 





Lé 





COMPANY SEARCHES 
Same-day service 
Tel. 01-428 5434.5 '7361'9936 
or write to 
Express Co. Registrations Ltd . 
30 City Road, London EC 





BUY BRITISH 


Ready-made Companies 
Company Formations 


BRITISH COM PANI REGISTRATION 
AGENTS LTD 


iiin Featherstone Street 
ndon ECI 
01-251 0344 


COMPANY SEARCHES and registrations. 


.Full search £2, Prompt and thorough. 


New companies formed £72. - Raymond 
Morris & Co, 9 Eversieigh Road, London 
N3 IHY. 01-346 8943 (any time). 





COMPANY FORMATIONS 
READY-MADE COMPANIES 
COMPANY SEARCHES 


for . 


immediate attention 
write or phone . 


THE LONDON LAW 
` AGENCY LTD 


Temple Chambers 
Temple Avenue 
London ECAY OHP 


01-353 9471 (6 lines) 


READY-MADE COMPANIES available 
now. Also formations, etc. — Reichmann .& 
Wing, 134 Percival Road, Enfield, Middx. 
acme 01-363 4382 and 7387 (A. C.R.A. 
member 

READY-MADE COMPANIES £77 (in- 
clusive}, transferred immediately. Companies 
registered from £22:19 plus dut uty- Searches 
carried out. ~ Graeme Ltd, 61 Fairview 
Avenue, Gillingham, Kent (Medway 32558.) 


LIMITED COMPANIES 


NEW FORMATIONS 
OR. 

READY-MADE COMPANIES 

FOR ALL TRADES £75 


Searches, Seals, Registers, etc, 


Descriptive literature from? 


GRAY'S INN COMPANY 
FORMATIONS LTD 


87-89 Tabernacle Street 
London EC2A 4BA 


(Phone 01-253 3551/2) 











READY-MADE COMPANIES AND SPECIAL FORMATIONS 


£77, INCLUDING VAT, Fees, Books, Share Certificates, Seal. A quick, 
efficient and personal service for those who expect something a little better, 
M. R. CHETTLEBURGH LIMITED 


140/144 TEMPLE CHAMBERS, TEMPLE AVENUE, LONDON 
EC4Y 0HE., Tel. 01-353 1441 








HARTFCO, 
LIMITED. 


THE FULL-SERVICE COMPANY 


SPECIALISED SERVICES FOR ACCOUNTANTS 


@ Company Registrations @ Agency Services 

@ Ready-made Companies @ Common Market 
. @ Company Searches 

@ Company Reconstructions 

@ Liquidations and Insolvencies 


ICT a ROAD 22-24 COWPER ST. LONDON EC2A 4AP 


AND SOLICITORS 


Consultancy 


01-253 4108 
TELEX 25804 REDIMADE LDN, 
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FACSIMILE TAXATION FORMS 
and 
- COMPANY FORMS 


at Competitive Prices 


SHARPTHORNE’PRESS LTD 
149 Stafford Road, Wallington, Surrey 
Te, 01-847 9510 


SOUTHERN ENGLAND FORMATIONS,- 
Limited companies formed, ready-mades 
available. — Reberts Registration Services 
Ltd, 13b Grove Road South, Southsea, 
Hants 0705-811124 (24 -hours). 


LIMITED 
COMPANIES 


J. P. COMPANY 
REGISTRATIONS & CO. 
Ready Made £65 

Special Formations £60 
COMPANY SEARCHES, 
SEALS, STATIONERY ETC, 
42, Arran Road, London SEG 
Tel: 01-698 9983 





MORTGAGES 





ABANDON CHASING THAT MORT- 
GAGE. — 100 per cent loans to qualified 
accountants ùp to £18,000, High advances 
to £50,000, Survey fres repaid on completion, 
Personal attention of a director. - Profes.» 
sional Mortgage Soe 5-7 Muswell Hill, 
London N10 (TUDor 9595), 

100 PER CENT MORTGAGES available 
up to £15,000 for house purchase 90 per cent 
up to £20, 000. Re-mortgage and investment 
property mortgages also available. — Contact 
Callander Securities Lid, 15 Fish Street HIH, 
London EC3R 6EP (01-623 2844), 





ROWE CHARLES & CO LTD 


Incorporated Mortgage and Finance 
Brokers 


Mortgages, topping-up,. remortgages, 
commercial finance, etc. 


Special facilities for professionals, 


YORK HOUSE, WEMBLEY, MIDDX 
Tel. 03-903 5455/8 


(24-hour answering service) 


e 


x 





OFFICE MACHINERY 
AND EQUIPMENT 





DICTATION MACHINES. ~ Reconditioned 
and guaranteed. S.A.E. for details. ~ Elec- 
tronics International, Gi ga EES Way, 
London N3. Tel. 01-346 22 

RUBBER STAMPS - NORMAL SERVICE 
THREE DAYS. - Signature stamp and 
special blocks seven-ten days. Also daters, 
company seals, pads, ink, etc. Competitive 
prices, = Greenhalgh, Universal 
Buildings, Garnet Street, Stockport SKI 
3AR. Tel. 061-480 3826. 


we make 


Sot 
in 7 days! = 


Interchangeable Rogistered Office’ directory boards 
. siso supped quicity 


AUSTIN LUCE e COMPANY 
59 College Road Harrow Middiesex 
tel; (sales) Norttmood 24320 (aak for Mr Corspseat) 


Please mention this 
Supplement when 
answering 


Advertisements 


SALARIES 
AND. LOCATIONS 
Advertisers are invited to state in their 
advertisements the approximate salary 
range that they are prepared to give or 
require, and alsa their geographical 


location. 
This will. greatly assist those who 
| propose answering advertisements and 
possibly avoid much unnecessary corres- 
pondence between advertisers and ap- 
plicants. 








MISCELLANEOUS. 





ACCOMMODATION ADDRESS facilities 
or small furnished office suites, with all 
services (receptionist, phone etc.) provided. 
Near St. Paul's, London EG4, - Univere 
ahs Accommodation Co Ltd. Tel. 01-623 





STOCK VALUERS 





ABOUT STOCKTAKING AND VALUA- 
TIONS of trade stocks an ek in Britain, 
consult John Tarryer & Co, F.S.V.A., [21 
Bridge Road, East Molesey, Surrey (01-979 





PERSONAL 





ACCOUNTS SUPERBLY TYPED at low 
cost. Return service for urgent work. = 
Accountants’ Typewriting peice, 279 
Runley Road, Luton. Tel 

PARTNER'S DESK, [9th Century, medium 
oak, 5 ft X 3 ft 6 in. x 2 fi 6) in. high, 12 
drawers and two cupboards. New gilt- 
tooled, green leather top, lovely condition, 
For sale £380. — Camberley 64570, 


a 





BUSINESS PREMISES 





GOLDERS GREEN 
LONDON 


' First-floor office suite in accountants’ 
building. Newly decorated, full 
equipped and furnished. £35 per wee 
ex. ~ Box GG 9981, 


WIMPOLE STREET, LONDON Wi. — 
1,800 sq. ft. Professional offices. Reasonable 
terms. ~ Ring R 1+B on 01-637 0821, 





FOR SALE 





FOR SALE on client's instructions, Phillips 
Data 800 Visable Record Computer, with 
package programmes for order processing, 
invoicing, stock control, sales analysis, 
reps analysis, products analysis, VAT 
records, etc., C. 2,500 sales ledger cards. 
Ideally suited for first time computer user. 
— Contact Peter Baker, Laur Punter Ltd, 
Computer Consultants, 66-67 Newman 
Street, London W1. Tel. G1-636 3025, 





STOCK VALUERS 





Stocktakers & Valuers 


An unsurpassed service to Industry and distributors. Stock Inven- 
tories checked. prepared, priced, calculated or analysed. Card or 
computer control systems updated or regularly vetted. United 
Kingdom coverage. 


56 HAYES STREET, BROMLEY. KENT BR2 7NX 
Telephone Number - 01—462 6237 8/9 


NOTICE TO APPLICANTS 


YOUR OWN FIRM? 


Do you hesitate to reply to an advertisement with a Box number in case 
it may have been inserted by your present employer? 


A reply may safely be sent, however, by adopting the following 
procedure: place the reply in a sealed envelope, unstamped, addressed 
to the relevant Box number only, Enclose the sealed reply in another 
envelope addressed to ‘Box Number Replies’, Gee & Co (Publishers) 
Limited, 151 Strand, London WC2, with a covering note stating that the 
reply should be destroyed if the advertisement concerned has been 
inserted by your firm or company. 


If your company is-a member of a group of companies it is advisable 
to give the names of all the companies concerned rather than to specify 
merely the name of the group. 


We cannot inform applicants as to whether their replies have been 
forwarded or destroyed as such information would possibly reveal the 
identity of an advertiser. 


21 Ansdell Street 
London W8 5BN 


01-937 9521 


GABRIEL DUFFY 
VREE 


OVERSEAS in PUBLIC PRACTICE 


Our informal ES GE technique iva the first and fast choice to you. You 
decide, from information we will supply about clients and overseas locations, where 
you want to go. for haw tong, and when. 


We abhor rushing and pushing. We know from many years of experience that 
completing arrangements for overseas tours usually takes time, to'be right for the 
candidate land perhaps his financee or wife). 


We act for al! che major incernationa! firms of chartered accountants, hold thelr 
respective application forms on file for your completion, and in many cases brochures 
describing the individual firm. 


E D 

Two- or three-year tours are currently available to racently qualified Chartered 
or Certifled Accountants in Public Practice, in the following areas: 
EIRE. CHANNEL ISLES. : . 
EUROPE. (France, Belgium, Holland, Italy, Iberia, Scandinavia, Greece.) 
MIDDLE EAST. (Iran, Kuwait, Saudi Arabia.) : 
FAR EAST. {Hong Kong, Singapore, Bangkok.) 
AUSTRALIA & NEW ZEALAND. b 
SOUTH AFRICA. (Cape Town, Windhoek, Durban, Johannesburg.) 
SOUTH AMERICA. (Brazil Peru, Chile, Argentina.) ` 
CARIBBEAN. (Bermuda, Bahamas, Jamaica.) 
AFRICA. (Nigeria, Kenya, Liberia, Ghana, Zambia.) ' 


` 





TELEPHONE (REVERSING CHARGES OUTSIDE GLA) OR WRITE FOR FURTHER 
PARTICULARS. 


INTERVIEWS OUT OF OFFICE HOURS BY APPOINTMENT. 


23 











JOHN CHURCHILL & CO. 





EVENING AND Netto TELEPHONE (01) 722 4551. 


kal 


GDC - KENSINGTON - 01-937 9521 
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: HEWITSON-WALKER_ (TAXATION: APPOINTMENTS): on 


Ki 


” NOW THE LEADING TAXATION PERSONNEL CONSULTANCY WITH THREE FULL-TIME CONSULTANTS 


PERSONAL TAX | 


PERSONAL TAX LADIES  £3,000-£5,500 
Rather than list individual vacancies we find it more 
useful to discuss the merits of every firm in London 
capable of offering the type of job required by each in- 
dividual applicant. We then arrange interviews’ with the 
most suitable firms. This system works well because we 
have the breadth of experience that comes from specialisa- 
tion and regular contact with the partners of all the 
best firms and because we maintain an efficient, pleasant 
and dependable service. 
PERSONAL TAX SENIORS £4,500 
EEN firms. Medium-sized firms City and West 
End. U.K. and overseas cases to progress to company tax. 
PERSONAL TAX SENIORS £3,000-£5,500 
As the leading agency with 3 full-time ‘consultants 
specialising in taxation appointments we dea! with all of 
the leading practices, and have most (if not all) of the 
tax vacancies in the profession. 
PERSONAL TAX JUNIORS ` to £4,500 


Internationa! firm requires ex-Revenue or limited pro- - 


fessional experience, 





‘TEMPORARY TAX to £3 p.h. 
PERSONAL TAX ~ 
FENCHURCH STREET £3,000-£5,000 


Several vacancies with leading firms, close to Fenchurch 
Street Station, at all levels of seniority. 

PERSONAL TAX JUNI ORS ~ £2,500-£4,000 
Vacancies range from trainee junior level to own small 
omon City and West End. A, T. LI trainees 
encouraged e 

TRUST AND PERSONAL TAX £3, §00--£6,000 
_ Twenty vacancies in all areas. City and West End. 
‘PERSONAL TAX- EUSTON £3,750-£4, 500 
Leading tax department seeks personal tax senior 
opportunities for company tax. 


' HEWITSON-WALKER (OVERSEAS: “APPOINTMENTS? » 


- PERSONAL TAX PLANNING 


PERSONAL TAX MANAGERS £6,000+ 


To take charge of department in a well-established City.. 


firm with a very varied practice. Good technical ability and 
supervisory experience important, anlar vacancies with 
other firms, both West End and Cit 

£6,000 to £9.000 


Consultant for high-powered tax planning. A.C.A. and/or. 


‘A.T.LI National Practice, 


£4,500 to £5,500 
Assistant Consultant — National Practice, 


COMPANY TAX 


NEWLY QUALIFIED TO SPECIALISE’ 
£4,000-£4,250 pa, plus O/T 
Leading International firms urgently seek recently 
qualifieds to specialise in company or personal taxation 
or both. Previous experience not required. 
COMPANY TAX £4,000-£10,000 
There have never been so many vacancies for company tax 
specialists, ranging from A.C.A./A.T.LL. student level to 


‘Senior Consultant level with international practices, 


Senior Manager at £9,000 p.a.+ with international 
practice in London. Also 5 consultancy vacancies with 
leading firms. £6,000+ for A.T.LIJA.C.A. with 3 
years’ tax experience. Also P, A. to tax partner and [5 
vacancies at company tax senior level to £5,750 p.a., 
3 vacancies to manage company tax departments. 

TAX PARTNER-DESIGNAT £6,500-£8,000 


Initially to manage tax department. Another vacancy at . 


the same salar 
INTERNATI e, £7,000-+ 
Leading tax ier seeks A.C.A. experienced in U.K. 


AGN Research, 
TAX 


_ company tax, with or without international tax experience 


to specialise .almost entirely in international tax. No 
computation work. Tel. Jobn Walker, B.A., A.C.A., in 
confidence, 

TAXATION AND FINANCIAL PLANNING 
£6,000-£10,000 


PROVINCIAL 
TAX VA CAN CIES 


IPSWICH £2,500-£3,250 
Medium-sized local fera requires Personal Tax Trainee} 
Semi-senior. 
SOUTHAMPTON £2,256 
Local office of large international firm requires Trainee 
for pee and, eventually, company taxation. 
BRISTOL c. £4,600 
International firm requires Corporate Tax Senior. Must 
have good all-round experience. Also,’ two Personal Tax 
Semi-senior positions at £2,500-£3,000. 
BIRMINGHAM ,  £3,$00-£4,500 
Company Tax Senior required. Must have good all- 
round tax experience or newly qualified to specialise in 
‘.cpmpany tax. Also Personal Tax Senior vacancy at £3,250. 
WICH £3,500-£4,000 
Local firm requires, Personal and Corporate "Tax Senior 
with 2-3 years” experience, Also’ Personal Tax vacancy 
in Office of international firm. 
MANCHESTER  £3,500-£3,750 


` Tax Assistant required by international firm. Suit 


qualified C.A. already specialising or wishing to specialise 
in taxation. . Local firm requires Personal Tax Lady 
£2,500-£3, 500, according to experience. E 
NEWCASTLE £3,000-£3,300 
Local office of Jarge national firm requires Personal Tax 
Assistant. 
NORTH-EAST ` ` '£3,500-£4,800 
International firm requires Personal Tax Supervisor - 
, good experience nécessary. 

Hundreds more vacancies nation-wide, Some other 
locations listed below: 

BEDFORD, BRIGHTON, CAMBRIDGE, CARDIFF, 
EDINBURGH, EXETER, GLASGOW, GUILDFORD, 
HODDESDON, LEEDS, LEICESTER, LUTON, 
NOTTINGHAM, PLYMOUTH, 
READING, WINCHESTER, WOKING. 
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THE WORLD 

to £10,000 
‘As the established leaders in placitig people overseas 
wẹ- try to advertise a comprehensive guide to “current 
overseas vacancies. Please contact us to inquire about 
locations not Inentioned below. 


EUROPE £5,000--£7, 000 
Openings in Paris and Brussels as well as- Switzerland, 
Greece and Scandinavia, and even German speakers in 
Lisbon, for qualified accountants seeking to broaden 
their experiencé, 


AFRICA 
SOUTH AFRICA : £5,000+ 
Valuable post-qualification experience with leading 
firms in Durban, Cape Town or Johannesburg. Sample 


one of the best climates in the world and earn (and save) 
a first-class salary at the’ same time. Internationa! firms 
and loca! firms recruiting. 


- Kenya, Tanzania, Malawi and Zambia: are just 


WE ACT FOR ALL THE INTERNATIONAL FIRMS 


MIDDLE & FAR EAST 


EAST AFRICA 
four 
East African countries offering newly and recently quali- 
fied A.C.A.s- the chance of a lifetime to broaden their 
experience. Free accommodation, 25% terminal bonus 


and next Christmas on Mombasa beach are some of the 


benefits. 


WEST AFRICA £5,000-£6, 060 
Vacancies in Sierra TOR £5,000 4- free accommodation 
+terminal bonus. Nigeria, Ghana and Liberia. All with 
similar terms and capital accumulation potential. 


AUSTRALIA, NEW ZEALAND 
Join the kangaroos and kiwis now. We have a wide 
variety of vacancies for newly or recently qualified 
A.C.A.8. Salary by, negotiation depéndent on experience, 


IRAN & GULF STATES c. £10,000 
Audit supervisors required by expanding Middle East 
bie Booming economy. Exceptional experience. and 
rewards. 


£4,700-£7,000-+- 


£5,000-+- ° 


i i : 
‘THE AMERICAS 
CANADA 
Gain post-qualification experience in: Canada with the 
world’s top firms. Opportunities unlimited for progressive 
career accountants. International ‘firms and local 
recruiting through Hewitson-Walker, for 1975, 


BAHAMAS o ~ $15,000-$20, 000 
Bronze yourself and broaden your experience in either 
Nassau or Freeport. Two- or three-year tour for a newly 
or recently qualified A.C.A. Usual International Firm 
benefits - including settling-in allowance, gratuity and 
bonus. Vacancies in other Caribbean Islands. 


JAMAICA £5,500+ Car 
Yet another playground of ‘the world which: makes the 
most complicated balance sheet almost comprehensible. 
At least a young Accountant seeking overseas experience 
vill oo the international firm benefits being 
offere 


BARBADOS 


j £5,500-4- 
Immediate vacancies with TETEE PEE firm. 





WE ACT FOR ALMOST EVERY FIRM IN THE U.K. ~ LARGE, MEDIUM-SIZED AND SMALL 


NEWLY QUALIFIED to £4,500 
We act for ali of the ‘top 50°; Specialise in ge Tax, 
Insolvency or Management Consultancy. 


NORWICH F l _ to £3, 750 
‘Newly Qualified to assist manager in medium-sized firm. 


P.E. D FINALISTS o £3,750 


Medium-sized and International firms. Study le and 


help with courss. 

RECEIVERSHIP - LONDON £4,000-£4,500 
Experienced man for ‘on-site’ work required. Not neces« 
sarily qualified. 


AUDIT MANAGERS £4,800-£6,500 
Practices vary from 3 partners to 18 partners." 


NEWLY QUALIFIED - LONDON £4,500-+ 
We have a few vacancies for newly, qualified applicants 
with excellent academic backgrounds, at £4,500+. 


+ 


, ke | In the first instance, telephone or write to: John Walker, B.A., A C.A. 


Se ak ` HEWITSON-WALKER, 73 WATLING STREET, LONDON EC4 Tel. 01-248 0441 ` ` 


PO RISMOUTH, 


$15,000-$24,000 © 
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Lowe & Brydone Diversification 


AT £7,203 the loss shown by Lowe & 
Brydone (Printers) was, it seems, £8,612 
less than it would have been had the 
auditors Coopers & Lybrand had their 
way. 

The auditors’ report comments on 
the inclusion of some £3,000 of ad- 
ministration and finance overheads in 
stocks and considers that the changed 
policy on depreciation of freehold build- 
ings is not justified, and that depreciation 
of a further £5,612 should have been 
provided. 

But at least £7,203 (or £15,815) is a 
major improvement on the £246,679 
loss of the previous year and on the 
£271,000 loss of the year before that. In 
1971~72 there was a loss of £14,000 and 
so the company has to go back to 1970~71 
for its most recent profit — of £73,000. 

There has been much reorganization 
of the company and change in the 
boardroom. The directors’ report registers 
the appointment of two new directors 
and the resignation of four others. Com- 
pension for loss of office of £10,000 to 
one director was approved at the 1974 
annual meeting and has since been paid, 
and this year’s meeting is called to 
approve payment of {2,750 to one of the 
four resignees. 

The chairman, Mr M. F. Sanderson, 
records in his statement with the ac- 
counts that the number of people em- 
ployed has been reduced from 173 to 118 
and, after discussions with the unions, ‘a 
more flexible approach to manning ar- 
rangements’ has been introduced. 


Diversification 


The company’s book and general print- 
ing operations are at Thetford, Norfolk, 
and Mr Sanderson considers that the 
company is ‘now well placed operation- 
ally to make gradual but solid progress 
towards acceptable levels of profitability’. 
Based on the current level of trade, the 
board, he tells shareholders, ‘expects 
that a modest profit will be achieved in 
the full year’, although profitability in 
the first half of the year will inevitably 
be affected by redundancy costs. 

Since the accounting date a new secured 
long-term loan facility has been arranged 
with the Industrial and Commercial 
Finance Corporation. The loan of 
£200,000 is repayable by 14 fixed annual 
instalments of £13,000 beginning on 
March 31st, 1977, plus a final instalment 


of {£18,000 on March 31st, 1991. The 
interest rate is 162 per cent and [CFC 
have been granted an option to subscribe 
at par for 110,000 ordinary shares at 
any time before 1983. 

By then, Lowe & Brydone (Printers) 
may well be a different kind of company 
because, although ‘the board intends to 
move ‘forward by gradual enlargement 
of the company’s printing interests’, it 
also ‘believes that some diversification of 
interests would be beneficial’, That 
diversification, Mr Sanderson states, will 
be ‘in the field of housing development’ 
— which is diversification indeed. 


Future growth 


In his statement with the accounts he 
told shareholders that proposals to this 
end would be circulated ‘shortly’ and 
that the new activity ‘will make a con- 
tribution to profits in the current financial 
year, and will form an important part of 
the company’s future growth’. 

Clearly the new venture was then very 
much on the stocks and ready for 
launching. 

Housing development may be diversi- 
fication for Lowe & Brydone, but not 
necessarily for Mr Sanderson. The 


directors’ report shows that 53°66 per 
cent of the Lowe & Brydone capital, 
477,549 shares, is held by Ambion 
Holdings. The shares were previously 
held by Ambion Homes, a company 
controlled by Mr Sanderson. 

In July 1974 Ambion Holdings ac- 
quired the share capital of Ambion 
Homes and with it that company’s 
shareholding in Lowe & Brydone. The 
former controlling interest of Mr 
Sanderson and his family in Ambion 
Homes (259,000 shares as at March 
31st, 1975) is now represented by 
480,000 12 per cent non-cumulative {1 
preference shares, 210,750 g per cent 
convertible {1 preference shares and 
575 £1 ordinary shares in Ambion 
Holdings, Since then Mr Sanderson has 
increased the ordinary shareholding in 
Albion by another 575 shares. 

A further 10°73 per cent of the Lowe & 
Brydone capital is held by the James E. 
Brydone Provident Fund. With another 
69,612 shares held in the boardroom by 
four directors, Lowe & Brydone is a 
close company. 

Minority shareholders might well be 
relieved to find themselves in a housing 
development company rather than a re- 
cuperating printing concern. 


Chairman Explains ‘Stock Relief’ 


In his annual statement, Mr Kenneth 
Hamilton, chairman of Blackwood Mor- 
ton & Sons (Holdings), the BMK carpet 
company, has a go at explaining ‘stock 
relief’ in the terms of that Holy Grail of 
popular newspaper editors ‘Words that 
the man in the street can understand’. 

The year’s pre-tax loss of £437,205 
was reduced after tax relief to one of 
£184,499 but net extraordinary items of 
£165,901 lift the total loss to £350,400 
and it is the £165,901 that Mr Hamilton 
explains. The figure in fact is £867,834, 
being the provision at 52 per cent for 
deferred taxation on stock relief claimed 
at June 30th, 1974, less £316,025 of ‘tax 
credits arising from losses consequen- 
tially created, viz.: Corporation tax at 40 
per cent and 43 per cent on 1971, 1972 
and 1973 profits — repayable’ and £385,908 
for ‘Corporation tax at 43 per cent on 
1973 profits — provisions reduced’. 


Mr Hamilton describes stock relief as 
being the means by which ‘tax postpone- 
ment is granted by excluding from taxable 
profits an amount approximately equiva- 
lent to a year’s stock inflation’. The 
arrangements were retrospective so far as 
BMK were concerned and the chairman 
says ‘enables us to secure, as a result, 
substantial repayment of past years’ tax 
paid and cancellation of provisions made 
in the 1974 accounts — in all a benefit to 
our cash flow of £701,933, of which 
£309,792 is receivable in the current year. 
Stock relief, as the Chancellor of the 
Exchequer said, means a postponement 
of tax liability; so it might be imagined 
that the provision for tax so postponed 
would equate with the amounts recover- 
able as a result. Unhappily this is not so, 
and, despite his further statement that he 
would not ‘claw back” taxes, the cor- 
poration tax so deferred as at June 3oth, 
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1974. — £867,834- is at the current rate 
of 52 per cent whereas the recoveries are 
of corporation tax at rates of between 
40 per cent and an average of 43 per cent. 
This is the reason why the group’s profit 
and loss account must bear the extra- 
ordinary charge of £165,901 — which sum 
is less than the anticipated saving in 
interest.’ 





Commodity Contracts 


INTERFERENCE by governments with the 
market structure of trading in com- 
modities is disturbing to international 
traders, although it may be temporarily 
politically rewarding to governments. 
Lord Kissin, chairman of the Guinness 
Peat Group, comments on the sus- 
pension of internal markets and govern- 
ment intervention and prohibition of 
exports with the object of protecting 
‘their own community from fulfilling 
contracts which were unfavourable to 
them’. 

These conditions have led to failure to 
perform on contracts with a claim of 
‘force majeure’. Both underdeveloped 
as well as sophisticated economies have 
used the market mechanism and contract 
terms ‘in a way which since the post-war 
re-establishment of international markets 
would have been unimaginable’. 


The group’s trading managers have 
coped with a major task of analysing risks 
involved in contracts and have restrained 
from extending business commitments 
beyond the areas where the risk situation 
could be adequately controlled. In pre- 
paring the accounts it has been considered 
prudent to make ‘appropriate’ provisions, 
even in cases where judgment has been 
obtained in the company’s favour 
but where settlement has not been 
received, 


Lord Kissin considers that ‘if economic 
chaos in world trade is to be avoided, the 
trading community must return to the 
concept of the sanctity of the contract’. 
If not, ‘the stability which has been 
achieved as a result of the development 
over the years of sophisticated trading 
techniques, from which we have all bene- 
fited, will disappear’. 


Queen Street Warehouse 


QUEEN STREET WAREHOUSE (HOLDINGS), 
the subject of a proposed capital recon- 
struction scheme that puts 95 per cent 
of the reduced equity into the hands of 
the present loan stockholders, shows a 
deficiency of share capital and reserves 
of £1,692,690 in its accounts to February 


THE 


ACCOUNTANT 


sth, 1975. Share capital of £1,908,808, 
share premium account of £1,032,166 
and capital reserve of {17,742 stand 
against accumulated losses of £4,651,496. 

The profit and loss account puts the 
year’s ‘net loss at £559,567 and adds 
extraordinary items of £1,559,059, largely 


concerned with losses on closing the Home, 


Services Division. To accumulated losses 
of {910,794 brought forward at February 
5th, 1974, is added £1,622,075 of prior 
year’s adjustments to put restated ac- 
cumulated losses brought forward at 
£,2,532,870. 

Auditors Stoy, Hayward & Co are 
unable to form a view as to whether the 
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closure loss provisions are either adequate 
or over-stated, and consider that 
£1,417,622 of the prior year adjustments 
should have been included under ex- 
traordinary items ‘in accordance with the 
Institute of Chartered Accountants’ State- 
ment of Standard Accounting Practice 
No. 6’. 

Mr Ronald Aitken, the chairman, 
drawing attention of shareholders to the 
qualification of the report, comments 
that the board ‘is satisfied that the 
treatment of these adjustments does in 
fact accord with the Statement of 
Standard Accounting Practice issued by 
The Institute of Chartered Accountants’. 





LOWE & BRYDONE (PRINTERS) LIMITED 


AND SUBSIDIARY COMPANIES 


NOTES TO THE ACCOUNTS 


1. ACCOUNTING POLICIES 
(i) Turnover 


Turnover represents the invoiced value of goods sold during the year excluding V.A.T. 


(ii) Depreciation 


No depreciation has been provided on the freehold factory and on the freehold and long leasehold 
houses. Plant, machinery and vehicles are depreciated by equal annual instalments over their 


expected useful lives. 


When major machine overhaul expenditure has been capitalised, the revised book value of the 
renovated plant is depreciated evenly over its re-assessed expected useful life. 


(ili) Stock and work-in-progress 


Stock and work-in-progress have been valued at the lower of cost and net realisable value. The 
cost of work-in-progress, as in previous years, represents the cost of materials and labour together 
with full production overheads including finance and administration costs which, in the opinion of 
the directors, is in line with the general practice in the industry. 


(iv) Maintenance 


Normal maintenance expenditure is written off in the year in which It is incurred, unless the useful 
life of the plant has been substantially extended, in which case the expenditure is capitalised and the 


useful life of the plant is re-assessed, 


(v) Basis of consolidation 


The accounts of the three subsidiaries are made up to 31st March 1975. The excess of assets 
acquired in subsidiaries over the cost of acquisition is shown as a capital reserve on consolidation. 


2. CHANGES IN RATES OF DEPRECIATION 


(i) The life of plant forming part of buildings has been re-assessed and, in consequence, the rate of 
depreciation has been revised from 73% to 3% per annum on cost. 

(ii) A re-assessment of the expected useful lives of the printing, origination and binding plant having 
been carried out, it has been decided to revert back to a depreciation rate of 5% per annum on cost. 
This rate was used up to 1973 and a rate of 10% per annum on cost was used in 1974 only. 

The effect of the above changes is as follows: 


(i) Plantforming SSES E 
(if) Production plant 








At 1975 At 1974 
Rates Rates 

£ £ 
4,152 10,378 
11,854 22,929 
16,006 33,307 








eeng 
Rear ES 





In addition, freehold buildings, previously depreciated at 2% per annum on cost, have not been 
depreciated in the year to 31st March 1975 as, in the opinion of the directors, the value of the 


buildings is not less than book value. 


3. OPERATING PROFIT 


The trading results have been arrived at after charging: 


Depreciation (note 2) .. 
Leasing charges 
Directors’ emoluments (note 4) 


Auditors’ remuneration (parent company £4, 500; 1974—£3, 047) 


and also after crediting: 
Profit on sale of zinc pilates and eer 
Profit on sale of fixed assets .. 











1975 1974 
£ £ 
23,452 49,158 
27,741 39,704 
22,274 35,223 
4,710 3,237 
3,611 2,733 
2,190 mg 
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IF THE GOVERNMENT needs to sell 
more gilts to cover part of its yawning 
borrowing gap, then the Chancellor 
of the Exchequer could be said to 
have done a fair selling job at the 
‘Bankers’ Dinner’. Left to its own 
devices, the gilt-edged market would 
not have fallen so far so soon. 

Lack of confidence has kept money 
out of gilts, but there comes a time 
when lack of confidence is balanced 
out by the attraction of yield. This can 
only be a temporary balance if the 
yield proves a snare and delusion, 
and confidence declines. But gilts 
might have been pushed by the 
Chancellor's statements to the point 
where yield could attract funds. 

Especially so if the Government 
within the next few weeks finally fixes 
up the International Monetary Fund 
borrowing which is now generally 
acknowledged as the only way that 
the £12,000 million public sector 
borrowing gap can effectively be 
bridged. 

The terms of such borrowing, rather 
than the amount, are crucial. If the 
terms insist on those corrective 
measures in the economy which the 
Government refuses to introduce 
voluntarily, then the need to borrow 
will have served some useful purpose. 

The alternative is a continuing lack 
of financial control, a steepening 
descent into economic chaos and a 
totally destructive level of inflation. 


SANDILANDS 


The Stock Exchange has entered the 
Sandilands debate and in doing so has 
made the point of comparison that 
largely determines stock market reac- 
tion and balance. Any new form of 
inflation accounting, the Stock Ex- 
change considers, should be fair and 
informative to the owners of com- 
panies -- shareholders — and to the 
market which determines values. 
Values concern comparison prob- 
ably more than any other factor — 
comparison of one year with the 
previous year and comparison of the 
performance of one company with 
another and of one company with the 
industry average. A new Government 
stock is immediately compared with 
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the existing level of the market, but 
the equity market has to make its 
comparisons in a far more complicated 
way. 

When a company in an area new 
to the stock market comes on the 
scene, it is the lack of comparison 
that tends to make for a false market 
in that company’s shares until such 
time that comparison can at least be 
made between one year and another. 
The Stock Exchange wants to see the 
introduction of a system of inflation 
accounting as soon as possible, but it 
more particularly wants a system that 
allows the market to make true com- 
parison. 


SHIPBUILDING 


Conditions in the shipbuilding industry 
have deteriorated alarmingly in recent 
months. Figures from the Shipbuilders 
and Repairers National Association 
show that in the third quarter of this 
year the industry received orders for 
only nine ships — making 34 so far this 
year — compared with 126 ships at 
this stage last year. 

When the shipping industry turns 
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quickly from boom to slump, ship- 
building orders have an uncomfortable 
habit of proving more mirage than 
substance. Swan Hunter’s major tanker 
orders are a case in point, so much so 
that Swan Hunter has been talking 
to the Government on the matter. 
Sharp recession could not have come 
at a more difficult time for shipbuilding 


Companies facing the prospect of 


nationalization and attempting to make 
a case for better compensation terms 
than those so far offered. 


IMAGINARY GAPS 


Yet another attempt, this time at the 
instigation of Sir Henry Benson, to 
find gaps in the industrial finance ser- 
vice and to attempt to fill them may, 
like most of its forerunners, find that 
the gaps are more imaginary than real. 

Mr Gordon Richardson, Governor of 
the Bank of England, was on the mark 
at the Bankers’ Dinner in stating that 
confidence in profitability is a greater 
factor than the raising of finance in 
industrial investment. Allow industry 
adequate profits and the financing 
gaps will automatically be filled. 


Rates and Prices 


Closing prices, Monday, October 20th, 1975 


Bank of England Minimum Lending Rate 


Feb.7,1975 ..103% April18,1975 .. 93% 
Feb.14,1975 ..103% May2,1975 ..10 % 
Mar.7,1975 ..103% July25,1975 ..11 % 
Mar. 21,1975 ..10 % Oct.3,1975 ..12 % 


Finance House Base Rate 
October 1st, 1975. 11% 


Money Rates 


Day to day 114-113% Bank Bills 

7 days 114-113% 2months 114 -113 % 

Fine Trade Bills 3 months 1143-113 % 
1 month 113% 4 months 11—11% 
2 months 113% 6 months 118 -114 % 
3months 12 % 


Three Months’ Rates 


Local authority deposits 118% 
R A Local authority bonds 114 —113% 
FT industrial Ordinary Index Sterling deposit certificates 1144-114% 
October 20th, 1975. 336-7 Euro-sterling deposits 114-12 % 
Euro-dollar deposits 65 -7% 
Treasury Bills Foreign Exchanges 
Aug. 15 .. £10-4313% Sept. 19 ..£10-3566% New York .. 2-0620 Frankfurt.. 5-2900 
Aug. 22 .. £10-4325% Sept. 26 .. £10-4835% Montreal 2:1205 Milan 1393-00 
Aug. 29 .. £10°3805% Oct.3 ..£11-4470% Amsterdam.. 5:4500 Oslo 11-2700 
Sept. 5 .. £102675% Oct. 10 ..£17-3803% Brussels .. 80-0000 Paris 9-0400 
Sept. 12 .. £10°3218% Oct.17 ..£11-4218% Copenhagen 12-2350 Zürich 5:4500 
Gilt-edged 
Consols 4% 268 Treasury 9% 1994 ae it .. 62 
Consols 23% 163 Treasury 83% 84-86 .. Si .. 784 
Conversion 33% 234 Treasury 81% 87~90 681, 
Funding 33% 99-04 263% Treasury 63% 1976 964 
Funding 53% 78-80 814 Treasury 34% 77-80 .. Sé .. 76L 
Funding 53% 82-84 713 Treasury 34% 79-81 .. Ka .. 73 
Funding 53% 87-91 492% Treasury 5% 86-89 pi es .. 49% 
Funding 6% 1993 gi “a .. 473 Treasury 54% 08-12 .. d ,, 37%} 
Funding 63% 85-87 .. 3 .. 654 Treasury 24% _ Se eh , 164 
Savings 3% 65-75 Si si .. 86 Victory 4% ve d Ss .. 98 
Treasury 93% 1999 : .. 662 War Loan 34% .. ai ,, 243 
Retail Price Index (Jan. 1974==100) 
Jan, Feb. Mar. April May June July Aug. Sept. Oct. Nov, Dec. 
1972 82-9 83:3 836 844 848 85:3 856 86:3 868 880 88-3 88-7 
1973 893 899 90-4 92:1 928 93:3 937 940 948 96:7 97-4 98-1 
1974 100:0 1017 102-6 1067 107-6 1087 109-7 109-8 111-0 1132 1152 116-9 
1975 119-9 1219 124-3 129:1 134-5 137-1 138-5 1393 140-5 , 


(For earlier index numbers on this basis, see February 27th issue, page 292.) 
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MANAGING, FINANCE AND 


PERSONNEL DIRECTORS 


LIFE ASSURANCE COMPANIES 
AND FRIENDLY SOCIETIES 


LEGAL PRACTITIONERS 


Professional advice on all these matters is available from members of 


THE 
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i 
| . | 
all meet problems of pension 
scheme design and cost, long- : | 
term investment of funds, | 
company statistics and oper- 
ational research. 
| 


have statutory and policy 
need of actuaria! services. 


have need of valuations of 
interests in Settlements (more 
than ever, given a Wealth Tax) 7 
and of valuations of the 
quantum of damages arising 
from injury or death or breach 
of contract. 


THE ASSOCIATION OF CONSULTING ACTUARIES 


A list of member firms is available from the Association: 


Metropolis House - 39/45 Tottenham Court Road - London W1P OJP - Tel. 01-636 7777 
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EMIGRATING ? 


JUST PUBLISHED 


THE EMIGRANTS GUIDE 


Over 300 pages of detailed authoritative infor- 
mation on where to go, how to get there and the 
residual problems of domicil etc. Full profiles of 
Australia, Canada, New Zealand, South Africa, 
plus chapters on Migration, Selling up, Exchange 
Control, Tax free cars, Moving Overseas, Climate, 
Social Security, etc. Rules, Regulations, Forms, 
Maps, Charts, Diagrams. The essential reference 
work for the prospective emigrant. 


Available at only £4-95 plus 55p p. & p. by 
post from: 


DEMOGRAPHIC RESEARCH ASSOCIATES 
14 Poland Street, London W1 
01-734 5968 


Personal callers welcome. 








PRIVATE INVESTOR 


WITH 
£20,000 — £30,000 


IMMEDIATELY AVAILABLE 
REQUIRES HIGH YIELDING 
PROPERTY INVESTMENT 


| 
| 
Please send details to | 
Box No. TAD 2310 
| 
| 


THE ACCOUNTANT 


151 STRAND, LONDON WC2R 1JJ 
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ACCOUNTANTS’ 
DIARIES 1976 


INDISPENSABLE FOR OVER ONE HUNDRED YEARS 


DESK DIARY AND YEAR-BOOK 
Three days on each page with all information. Bound in blue binding case lettered in white foil. 112 in. x 7} in. 
£2°35 including VAT and postage. 


POCKET DIARY 
Three days on a page with all information section. Bound in blue binding case lettered in gold. 5} in. x 3} in. £2°10 
including VAT and postage. 


POCKET DIARY 

Three days on a page with information section separate and inserted loosely in pocket at back of diary. Bound in 
blue binding case lettered in gold. £2°26 including VAT and postage. 

THE INFORMATION SECTION CANNOT BE SOLD SEPARATELY FROM THE DIARY. 


DE LUXE POCKET REFILLS (for wallet) 
Three days on a page with all information. 54 in. X 3} in. £1°86 including VAT and postage. 


DE LUXE WALLETS FOR REFILLS 

In good quality Black Morocco leather, silk lined, lettered in gold on front. Two pockets, front and back, form 
wallets which also hold diary refill in position together with elastic in centre. Fitted with leather strap and button 
fastener at side £2°45 including VAT and postage. 





Order Form 


Gee & Co (Publishers) Limited, The City Library, 151 Strand, London WC2R 1JJ Telephone 01-836 0832 
Please Supply (*Insert the number of each item required.) 


Desk Diary and Pocket Diary Pocket Diary De Luxe De Luxe 
Year-Book with separate information Refills Wallets 
DEE @ e MN QD EZIO | E CHE ELG EE CC LUBE BEE e a 


Mome EE? 
(BLOCK LETTERS PLEASE) 


DTD ILLEGALE EEEE ET E E E E E EEE ELLE TEE TTT ITT TTT TTT TTT TEEN 


dGsderéttttttiéëiizsisrdstgesbtttitAtéferezsgtzasgstrttëttttéiëtiäëägtëtRgRbrdtergtztgërsgsägggenrttbtarRasagiëtësgëeenkattttttdëëiRéeesssgttdétkRAäidSeihetëggsëedtdtfbttRëRIenegeaEeREbtddNRÉbIERRtegeéasagdeeittttuetbénhnetepteteeebtbhtuAAfbtägdéteéëëéeERRtké 


SALT Remittance enclosed £ 


PLEASE NOTE: 
*STRICTLY CASH WITH ORDER. 
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Business and Accountants In 
Modern Society 


Lively Discussions in Yugoslav Setting 


‘I AM SURE we all have a new and better understanding of how accountants work in 
different countries’, said Mr C. H. Witt, President, in his closing address at the 1975 
Study Conference of the Union Européenne des Experts Comptables Economiques et 
Financiers (UEC) held in the Yugoslav cities of Belgrade and Dubrovnik from 


September 30th to October 3rd. 

The conference President, Mr D. 
Miljković, officially opened proceedings 
by welcoming all participants and guests 
in the name of the host body, the 
Yugoslav Association of Accountants and 
Financial Experts, and the organizing 
committee. 

Mr M. Cemovi¢, Federal Secretary of 
Finance, on behalf of the patron of the 
conference, Mr D. Bijedić, President of 
the Federal Executive Council of 
Yugoslavia, stressed that changes in 
modern society were not only technologi- 
cal but also very much of a socio- 
economic nature. 

Two hundred and ninety-two partici- 
pants, representing 22 accountancy or- 
ganizations from 19 European countries 
attended this, the third study conference 
of the UEC. Their ladies and other 
guests raised the total number present to 
around soo. 

During the opening ceremony a speech 
of welcome was given by Mr Z. 
Kovačević, Lord Mayor of Belgrade. 
Following, Mr F. Shearer, UEC Vice- 
President, explained the business pro- 
gramme and stressed the need for 
participants to bear in mind throughout 
the conference its theme, ‘Business and 
Accountants in Modern Society’. 


Working sessions 


Two panel discussions and working 
papers prepared by Mr H. Kamps of 
Belgium, Dr W. Dérner of Germany and 
Mr A. Tempelaar of the Netherlands, 
honorary President of the UEC, formed 
the basis for the working sessions, while a 
very wide social programme was or- 
ganized for ladies and guests. This 
included visits to the Avala Monument 
and the Modern Art Gallery, as well as 
tours of Belgrade and Novi Sad. 

Seated in the conference hall of the 
Hotel Yugoslavia situated on the banks of 
the Danube in New Belgrade, partici- 
pants heard the views of three eminent 
businessmen during the first panel 


discussion “Business in modern society’, 
chaired by Mr D. 5. Morpeth, a Past- 
President of The Institute of Chartered 
Accountants in England and Wales. 

In his introduction he emphasized the 
need for businesses, irrespective of the 
political environment, to produce enough 
income to cover resources used, and to 
provide, in addition, for future invest- 
ment and a return for those who provided 
funds. ‘Accountants in practice, business 
or government all belong to one pro- 
fession and are bound by the same degree 
of integrity’, said Mr Morpeth. 

During the panel discussion, Mr S. 
Bahrke of Sweden, managing director of 
AB Statens Skogindustrie, warned the 
accountancy profession against trying to 
be too adaptable in its response to 
pressures for change. Mr H. Langman, 
member of the managing board of 
Algemeine Bank Nederland NV, related 
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difficulties experienced with accountants 
regarding cost and profit calculations, 
especially with regard to forecasts, and 
stressed the need for special training in 
these areas. 

All participants were agreed on the 
need for better information from ac- 
countants in management. As stated by 
Mr Gaži, director-general of the Podravka 
company, at the moment information is 
often ‘too much and too late’. 

Representation of British accountancy 
bodies at the conference included Mr 
A. I. G. Farquharson, President of The 
Institute of Cost and Management 
Accountants; Professor David Flint, 
President of The Institute of Chartered 
Accountants of Scotland; Mr H. Hill, 
President of The Association of Certified 
Accountants; Mr S. Kitchen, Deputy 
President of The Institute of Chartered 
Accountants in England and Wales; and 
Mr A. Spain, President of The Institute 
of Chartered Accountants in Ireland. 
Also in attendance were observers from 
accountancy bodies in Poland, 
Czechoslovakia, Hungary and India, as 
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The President of UEC, Mr C. H. Witt (centre) with other guests at the mayoral reception. 
From left Mr A J. Spain, President of The Institute of Chartered Accountants in Ireland, 
and Mrs Spain; Mr A. LG Farquharson, President of The Institute of Cost and “Aanagement 
Accountants; Mr D. Miljković, President of the Yugoslav Association of Accountants and 
Financial Experts; Mrs Hill; and Mr Harry Hill, President of The Association of Certified 
Accountants. 
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well as a representative from the American 
Institute of Certified Public Accountants. 
Study groups were held in each of the 
four official conference . languages ~ 
English, French, German and Serbo- 
Croat. On the afternoon of the first day, 
participants held group discussions on 
‘Information services’, using a working 
paper entitled ‘The duties of the ac- 
countant in relation to information 
systems’, prepared by Mr Kamps. 


More information 


In this paper, Mr Kamps discussed the 
demand for more information, distin- 
guishing between internal information 
and information made available outside 
the company. It was pointed out that 
provision of more information could 
assist in better communications between 
social groups and thus perhaps help in 
establishing better understanding and 
better human relations in business and 
modern society. 

The possible future role of the ac- 
countant in this sphere was discussed 
mainly from the point of view of his 
obligations and responsibilities as auditor. 
However, Mr Kamps also called, in his 
working paper, for a widening of the role 
of the practising accountant to offer more 
than just audits and tax advisory services. 

From the various points made during 
this and other study group discussions, it 
‘was apparent that the role of the ac- 
countant in practice did not perhaps vary 
too greatly, but that his role in manage- 
ment positions depended very much on 
the country and, of course, on the 
particular enterprise. Whereas in some 
instances the accountant in business 
enterprises seems only to prepare infor- 
mation, in other cases he is a full member 
of the management team actively involved 
in the decision-making process. It seems 
that the accountancy profession in Great 
Britain is developing in the widest sense, 
with professional bodies providing specia- 
` lized qualifications in the three main 
spheres of auditing, management and 
government. 

On the second day, while the ladies 
watched a fashion show and toured 
Belgrade, group discussions were con- 
tinued on the subjects of ‘Financial 
management’ and ‘Social aspects of 
business’. Working papers by Dr W. 


Dörner and Mr A. Tempelaar provided: 


background material and posed questions 
for deliberation. 

Questions related to the future role of 

the accountant as internal and external 
' auditor, management accountant and 
consultant. Several provocative themes 
were discussed, and again it was inter- 
esting to see the reactions from the 
` various nationalities represented in the 
: groups. Of prime interest, perhaps, was 





A view. of Dubrovnik, where the final two 
days of the conference were held. 


the acknowledgement that the socio- 
economic environment exercises an in- 
creasing influence on business and on the 
work of the accountant. 


Worker participation 


One of the apparent wide differences 
between countries represented at the 
conference was the legislation enacted 
relating to worker-participation in busi- 
ness activities. This ranged from the very 
extensive laws relating to workers in the 
self-management environment of the 
host country, Yugoslavia, to an almost 
total lack of any legislation in other 
European countries. All participants were, 
however, agreed on trends in this direc- 
tion, providing much discussion of the 
likely effects on the role of the accountant 
in the future. 

The auditor would have a duty, it was 
suggested, to ensure accuracy of informa- 
tion made available, for example, to 
workers’ councils or similar bodies. Some 
delegates questioned what information, 
other than financial results, should be 
made available to shareholders and to 
other interested parties, including society 
at large. One group asked whether wor- 
kers trust the auditor, and it was reported 
that in one instance workers had em- 
ployed a separate firm of accountants to 
make an independent check on informa- 
tion provided. 

There was an obvious need to maintain 
the highest standards of integrity and 
training, as well as recognized independ- 
ence, to protect the author against any 
form of ‘credibility gap’. 

Other points often discussed through- 
out the conference were the management 
audit and the involvement of the ac- 
countant in forecasts. Although many 
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delegates saw the need for widening the 
sphere of audit work, it was felt that 
difficulties of establishing standard prac- 
tices and procedures would limit any 
extension of activities outside the area of 


financial results for some time to come. 


The hazards of audit involvement 
with forecasts were also apparent; not 
least that this also requires a knowledge of 
business activities outside the financial 
area. Perhaps, as with the management 
audit, work related to forecast would 
require a multi-disciplinary team in- 
cluding, among others, accountants, en- 
gineers and marketing experts. 


Alternative venue 


On the third day the organizers under- 
took the difficult task of transporting the 
conference and some 500 persons 250 
miles to the seaside resort of Dubrovnik 
on the Adriatic coast for the final business 
and closing ceremonies. Members and 
guests were able to enjoy warm and sunny 
weather with temperatures in the high 
seventies. 

The first item on the final day was a 
panel discussion entitled “The role and 
position of the accountant in Yugoslavia’.+ 
The chairman of the panel, Dr V. 
Zeremski, .posed several questions to 
members, who had as background mater- 
ial a paper prepared by Dr R. Tepsié. 

During the course of this discussion, 
participants were able to learn at first 
hand developments in the profession in 
Yugoslavia, and to become acquainted 
with some of the difficulties facing the 
Yugoslav Association and its members in 
future development. 

One item discussed was the legal 
requirement in Yugoslavia for book- 
keeping to be separated from control 
over assets. The point was made that this 
was perhaps more necessary in Yugoslavia, 
where no regular independent audit was 
as yet carried out, and there was there- 
fore a lack of security. 

The importance of information pro- 
vided to workers under the self-manage- 
ment system in order to assist in the 
decision-making process was highlighted. 
It is, perhaps, no coincidence that under 
this system the role of the accountant in 
management has speedily developed. 

It was then the task of Professor L. 
Perridon to report on the conclusions of 
the conference; a job which entailed 
sifting through the tape recordings made 
of all group discussions. He felt that the 
conference had given accountants a 
particular insight into their future role in 
business and modern society, especially 
with regard to: 


(1) Wider and more disclosure of 
information relating to a company’s 


1See The Accountant, July 3rd, 1975. 
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business performance and social 
respcnsibilities ; 

(2) Need for the accountant to be able 
to assist in preparation of more 
information for management, and 
the need to define the role of the 
auditor in verifying such additional 
information; 

(3) Trerds towards presentation of 
company plans and forecasts in 
company reports; 

(4) Closer relationships between the 
accountant and the socio-economic 
and political environment; and 


(5) Training requirements so that the 
accountant will be able to fulfil 
his new duties and responsibilities. 
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In his closing address, Mr M. Drulovic, 
President of the conference policy com- 
mittee, emphasized particularly the im- 
portance of forecasts in the complex 
modern social and business systems, and 
suggested that the work of the accountant 
in providing decision-makers with rele- 
vant information, on time, was of 
fundamental importance. He thought 
that this third UEC study conference had 
provided some answers, and pinpointed 
some important, factors in relation to the 
development of the economy. 

He was also sure that the accountant 
had an important role to play in assisting 
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in the development of underdeveloped 
countries, where the planning, control 
and measurement of the effectiveness of 
the use of resources played such an im- 
portant part in bringing about improve- 
ments in their economies. 

At the farewell dinner, participants 
and guests enjoyed Yugoslav hospitality 
at the magnificent Hotel Croatia at 
Cavtat, near Dubrovnik. 

The UEC now represents some 150,000 
qualified accountants belonging to 25 
different national organizations in 21 
European countries. Previous study con- 
ferences have been held in Baden-Baden 
and in London. 








The Sandilands 
Report 


Sir, ~ The time has come for accountants in industry to stand 
up and be counted in favour of rapid implementation of the 
Sandilands Report. 

There are, of course, shortcomings in current value account- 
ing, but compared with the profession’s CPP solution they 
are minor. There are three points in particular which should 
be accepted without further argument — argument which can 
only delay and dilute the implementation of proposals which 
clearly indicate the effect of changing prices on the continued 
validity of a business enterprise: 


(1) There is indeed no such phenomenon as ‘general in- 
flacion’ apart and separate from rising prices of specific 
commodities. Inflation is the product of price rises of 
individual goods and services caused by a number of 
different reasons (some of which in turn may be the 
result of an increase in the money supply) — wage push, 
supply and demand inbalance, exchange rate changes, to 
name but three. The impact on individuals and on busi- 
ness Clearly depends on their particular purchasing pattern 
of goods and services over time, and the Sandilands 
proposals set out to demonstrate this impact clearly and 
unequivocally. At the same time, by separating out 
‘holding gain’ from “operating gains’ in the profit and loss 
account, they give credit for good timing of purchases 
and sales (particularly important in capital intensive 
industries such as shipping and property). On the other 
hand the ‘general inflation’ approach of CPP is meaning- 
less, particularly to an industry such as shipping where 
substantial capital purchases abroad may have no or 
little ‘inflation-generated’ price increase included, while 
domestic inflation is running at over 25 per cent. 

(2) The proposal to show ‘monetary gains and losses’ arising 
through the existence of debt or cash holdings ~ such a 
significant feature of CPP — must be rejected on the 
practical ground that it is misleading and dangerous. 
The general public (including employees) will certainly 
ke misled into believing such gains to be available for 
distribution in one form or another, and it is only a 


short step from this to management misleading itself 
too. Current value accounting clearly shows just how much 
earnings are required to maintain the operations of a 
business at their present level before any distribution 
of any form is made, and therefore what is needed really 
to expand the business ~ particularly if it were to be 
coupled with a form of value added statement as recently 
proposed in The Corporate Report. 

(3) There is no need to delay the adoption of current value 
accounting whilst waiting for review of the implications 
for taxation. It does not follow that, because in the past 
profits for tax purposes were computed in accordance 
with the ordinary rules of accounting, if you change the 
rules of accounting, tax must follow suit. We have lived 
up to now with adjustments to depreciation and stock 
appreciation for tax purposes, and the introduction of 
current value accounting would not introduce any ad- 
ditional complications to these. 


In the final analysis, the interest of shareholders, the public, 
employees and management is a common one; to maintain and 
possibly expand a business so that it can continue to serve their 
varying needs in the future. The Sandilands proposals provide 
a way of measuring and guiding progress to this end; they must 
be supported, and the real practical problems of implementation 
tackled soon. 

Yours faithfully, 


London EC3. A. M. ROBB, FCMA, JDIpMA. 


Fraud and Security 


Sir, — I write to support the suggestion made in the columns 
of your journal that there should be a regular exchange of views 
between representatives of the Fraud Squad, representatives of 
the accountancy profession and other related and interested 
persons. 

I know, from personal experience in giving evidence in cases 
before the Courts, that there is need for greater understanding 
on the functions and methods of each of us, and in particular 
the responsibilities and duties of accountants in practice. It is, 
for example, still widely believed that the principal purpose of 
an audit is the discovery of fraud. 

I am certain that a means of understanding and a regular 
exchange of information are vital. The suggestion of ‘round 
table talks’ seems an excellent opening, and one which ought 
to be explored urgently. 

Yours faithfully, 


Bromley, Kent. R. S. WALDRON, FCA, FCCA, CPA. 
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Comparative Costs 


Sir, — Your correspondent D. A. Trigwell’s letter in your issue 
of September 25th, required (amongst other things) an answer. 
I may not be able to give that, but I.can, I think, add some 
further thoughts to the matter. 

I do not think his comparison of 7p for a letter with 7p 
for a bottle of milk to be an entirely fair one. Is the Post Office 
required to deliver any letter to any place or a specific letter to a 
specific place? By the same token, how much would it cost for the 
Milk Marketing Board to deliver a specific pinta (from a 
specific cow) to one specific address? 

Milk is standardized and, if one does not receive one bottle, 
then the next one will do. Furthermore, how much would it cost 
to deliver a pint from one particular cow if the milk therefrom 
had to be put into the consumer’s own bottle? I would suggest 
a costs would be far in excess of op (or 84p, as it is 
now). 

Yours faithfully, 


London W8. D. N. ROBERTS, aca. 


Sir, — Before reading the irresponsible reply of ‘the Director, 
Public Relations, Post Office’ (October 16th issue), to Mr 
Trigwell’s pertinent query as to the comparative prices of mail 
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and milk, I could not conceive it possible that the catastrophic 
performance of the Post Office generally could be surpassed by 
that of its official apologist. 

Mr Trigwell’s query — as he stated (September 25th issue) — 
was more numerate than literate, and demands a numerate 
answer. It would be even more pertinent if related to the recent 
incredible escalation of postal charges — including the more than 


E vi eem 


DEE 0 


20 per cent further increase since then. Indeed, so volatile are ` 


Post Office charges that I regretted to note that the admirable 
section ‘Postal Information’ which has appeared for as long as 
I can recall in The Accountant’s Diary, has, this year, been 
omitted - presumably because it would be outdated when 
printed therein. 

‘The Post Office is Britain’s biggest employer: it has 434,000 
employees. It is also Britain’s biggest loss-maker: £307 million 
in the year to March 31st last’ (The Economist, October 18th, 
1975). 

D Mr Abbes, put aside Mr Trigwell’s analogy; and 
explain why, in relation to a 44 per cent increase in retail prices 
since October 1973: 


(a) postal charges have doubled; and 
(b) costs of phone calls have trebled! 


Yours faithfully, 
Cheam, Surrey. 


JACK CLAYTON, Soa, ` 








‘Meeting of Minds’ in Dublin 


Union of European Accountancy Students 


THE fourth meeting of the Union of Euro- 
pean Accountancy Students (UNEAS) 
took place in Dublin last weekend. 
Despite foggy conditions at Dublin Air- 
port, delegates from Belgium, Denmark, 
England and Wales, France and Holland 
joined those from Ireland for the first 
function of the meeting on Friday even- 
ing — a dinner organized by The Institute 
of Chartered Accountants in Ireland. 

Delegates were welcomed to Ireland 
by Mr D. P. Flinn, BComm, rca, Vice- 
President of the Irish Institute, who 
congratulated the Union on being the 
first international group of student 
accountants to meet in Ireland. He pointed 
out that strenuous efforts were being 
made by the profession in Europe ~ 
through the UEC and the Group 
d’Etudes — to harmonize accounting prac- 
tice in the Community and continued, 
‘it is, therefore, encouraging that there is 
this meeting of minds among the future 
leaders of the accountancy profession. 
We have a great deal to learn from each 
other and maybe together we can forge 
more advanced and constructive thinking 
in the accounting world, which will be of 
benefit to our profession and the busi- 
ness community which we serve’. 


On Saturday, delegates attended five 
two-hour working sessions: the first four 
discussed papers from each country on 
the independence of the auditor, the 
problems of providing a good training for 
students whilst maintaining a good client 
service, the social responsibility of the 
auditor and the working conditions of 
student accountants. The discussions 
were aimed at producing joint statements 
on the tapics which could be submitted 
to the professional bodies as the views of 
their students. 


Training aspects 


In a statement on training aspects, 
UNEAS considers that: 


(1) Each accountancy student requires, 
in addition to his theoretical knowl- 
edge, both adequate practical train- 
ing and a minimum level of work 
experience. 


(2) Adequate practical training should 
be organized by firms (in-house 
training), groups of firms (group 
training schemes), or the national 
professional body. The level and 
amount of such training should not 
be left to the individual initiative of 
the student or the employer. 


(3) The minimum level of work experi- 
ence required by each accountancy 
student must be laid down by the 
professional body and linked to his 
theoretical education. The regular 
monitoring of the work experience 
obtained by the student, by such 
methods as training records, is essen- 
tial to ensure that the student obtains 
a working knowledge of a broad 
spectrum of the accountant’s work 
before qualifying. 

(4) Only employers who can offer ade- 
quate practical training and work 
experience should be permitted by 
the national professional body to 
employ and train students. 

On the subject of remuneration 
UNEAS took the view that all account- 
ancy students should receive a salary on 
which they could live as independent 
persons at a reasonable standard of living. 
It was felt that the distortion of market 
forces through restricted transferability of 
training contracts in Ireland and England 
and Wales was-highly undesirable, and 
led directly to the substantially lower 
salaries paid in these countries by com- 
parison with other European countries. 

In a five-point statement on the educa- 
tion and training of student accountants, 
UNEAS considers that: 

(1) Theoretical education should be 
acquired by process of full-time 
education in a university or other 
establishment of higher education, 
the programme for the course of 
study followed having been ap- 
proved by the controlling,body. 

(2) Practical instruction and simulated 
experience (in the form of case- 
studies) should be obtained prior to 
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Delegatian leaders: Chris Verbeek (Holland), Gunnar Tessin (Denmark), Jacques Watz 
(Belgium), Claudine Guenoun (France), Andy Pott (England and Wales), Declan Kelly 
(Ireland), and Tim Morris (England and Wales and the UNEAS Co-ordinator). 


the commencement of work ex- 
perience. 


(3) Training should be designed in 
such a way that an adequate range 
of experience is acquired. 


(4) All training courses should be 
conducted within normal office 
hours. 


(5) Training and development should 
be recorded and monitored regu- 
larly by the controlling body. 


Social responsibility 


Discussion on this topic ranged over the 
desirability of the social audit; the motives 
of business enterprises, the questions of to 
whom audit reports should be addressed; 
the scope of such audit reports; the 
morality of certain business practices and 
of the activities of those accountants 
involved in taxation work; the conflict 
between the auditor’s duty to his client 
and to the public; the question of how the 
costs of anti-social business activities can 
be quantified; and whether accountants 
are the right people to conduct social 
audits. 

The meeting expressed the view that 
published accounts should be prepared in 
such a way that the interests of share- 
holders, employees, creditors and the 
general public are respected, and amounts 
spent on maintaining the environment 
(eg, pollution and noise control) should 
be separately disclosed in published 
accounts. 


Support for UEC representation 


On Sunday morning the delegates con- 
centrated their attention on the function- 
ing of the Union, particularly in regard to 
its relationship with the UEC and the 


Group d’Etudes. It was noted that the 
French, Dutch and Irish Institutes had 
expressed support for student representa- 
tion in the UEC and it was agreed that the 
other bodies should be pressed to give 
similar support. 

The Union also agreed to attempt to 
extend its membership to the repre- 
sentatives of other student accountant 
bodies in the UEC, and to encourage 
student representatives from other coun- 
tries to observe and participate in future 
meetings. It was further decided that the 
delegates from each country would work 


to extend the concessions available 
through the UNEAS card. 


INCREASED FEES FOR CASSL 
MEMBERS 


Tae London and District Society of 
Chartered Accountants has approved a 
request from the Chartered Accountant 
Students’ Society of London for per- 
mission to increase annual subscription 
fees paid by principals for ordinary 
members of CASSL from £7 to £10, and 
for permission to increase entrance fees, 
reinstatement fees and transfer fees for 
members from £4 to £5. 

These increases will be effective from 
January ist, 1976, and have become 
necessary because of CASSL’s rising 
costs and the need to put the Society on a 
sound financial footing following its 
deficit of £6,480 in 1974. 

CASSL is planning to reduce its 
budgeted expenditure between now and 
1976 by some £7,000, and is imposing 
strict budgetary control to achieve these 
reductions. 
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LETTER TO ROUNDABOUT. 





Examination Attempts 


Sir, — What is the opinion of members 
regarding the Institute’s policy of limiting 
the number of attempts permitted at an 
examination to two? I have been in corres- 
pondence with the Institute regarding this 
matter and the main reasons given for 
adopting this policy are: 


_ (a) that this is the policy of the educa- 
tional institutions, and they know best; and 


(b) that experience shows that a candidate 
failing twice is not likely to pass at a 
subsequent attempt. 


I strongly object to this policy, for the 
following reasons: 


(1) We should not adopt a policy simply 
for the convenience of educational 
institutions presiding over a fall in 
the general level of education. 


(2) I know several chartered accountants 
who made more than two attempts 
before passing the examination, and 
most of them are now eminently 
successful and able accountants. This 
policy would have barred these 


people from the profession quite 
unnecessarily. 


(3) The most important objection, how- 
ever, is the arbitrary manner in 
which an individual is robbed of the 
right to make his own decision. A 
candidate who is prepared to persist 
in his efforts deserves encourage- 
ment rather than the chop. He alone 
is the person to decide what is in his 
own best interest - he hurts no one 
by his efforts, and the profession is 
enriched by his eventual success. 


Yours faithfully, 
Stockport G.'THOMPSON, rca, Acca. 


PS Winston Churchill was not very good 
at examinations, either. 


IPSWICH MEETING 


SPEAKERS from Foulks Lynch & Co held 
a one-day lecture meeting for the East 
Anglian Chartered Accountant Students’ 
Society at the Great White Horse Hotel, 
Ipswich, on September 24th. 

Mr John Easthill, rca, talked to 
Professional Examination 2 students 
on inflation accounting; he discussed the 
provisional statement of standard ac- 
counting practice and contrasted it with 
the proposals of the Sandilands report. 

About 60 students preparing for the 
Professional Examination 2 spent the 
day studying capital transfer tax. Mr 
Alan Moir, Fca, outlined the tax and 
paid particular attention to the treatment 
of lifetime chargeable transfers. Students 
were given examples and case studies to 
work, and were supplied with detailed 
notes to assist them in revising for the 
examination. 








PROFESSIONAL NOTICES 


CHAPMAN Hitton HUTCHINSON & 
Dunrorp, Chartered Accountants, of 
Newcastle upon Tyne and South Shields, 
announce that Mr R. S. JACKSON was 
admitted into partnership with effect 
from October rst,-1975. 

CHAPMAN Hitton HUTCHINSON & 
Dunrorp, Chartered Accountants, of 
Newcastle upon Tyne and South Shields, 
announce that they have nierged their 
practice with thet of ARROWsMITH NOBLE 
& Co, of 3 Northumberland Place, 
North Shields with effect from October 
6th, 1975. Mr E. `L. L. Jones will be the 


partner in charge. of the North Shields 


office, which will continue to practise 
under the style of ARROWSMITH NOBLE 
& Co. l ei 

Coopers & LYBRAND announce that 
they have admitted into partnership Mr 
ALLAN JAMES ForsTER in the United 
Arab Emirates, Mr Lerxios JOANNIDES 
in the Lebanon, Mr SAFFAALDIN SADEK 
in the Sultanate of Oman and Mr 
SOHRAB ZARGHAM in Iran. 

Mr Tonn A. CROWLEY, ACA, announces 
that he has commenced practice under 
the style of CrowLrys at 6 South Mall, 


Cork. Telephone 021-55900. For the - 


past five years, Mr Crow ry has worked 
in London for ARTHUR ANDERSEN & Co 
and Coopers & LYBRAND. 

Drxon WILson & Co, Chartered Ac- 
countants, of Gillett House, 55 Basing- 
hall Street, London EC2V 5EA, announce 
that Mr Jeremy HARDIE, MA, BPhil, 
aca, has left his Economics Fellowship at 
Keble College, Oxford, and has become 
a partner in the firm. 

STANLEY C. JoHNSON & Son, of Stour- 
bridge, announce that Mr STANLEY C. 
JOHNSON, FCCA, ACIS, is retiring from the 
firm as.from October 31st; but will be 
available on a consultancy basis. They 
announce also that Mr Rocer MICHAEL 
Darsy, AcA, will be admitted as.a partner 
on November rat, 1975: 

NEVILLE RussELL '& Co, Chartered 
Accountants, of Manchester, Stockport 
and Wakefield, announce that they have 
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amalgamated the practice of SPEIGHT, 
KILBURN & Co, of Lloyds Bank Cham- 
bers, Vicar Lane, Leeds, with their own, 
and will be continuing to practise at that 
address in the name of SPEIGHT, KILBURN 
& Co and NeEvILLeE RusseLL & Co, 
Leeds. The resident partner will be 
Mr wuesen, Wyatt. Mr J. KILBURN 


and Mr W. A. R. Sperct will continue ° 


to act es consultants for a limited period. 

Peat, Marwick, MITCHELL & Co 
announce that Mr D. P. L. DAVIES, FCA, 
rejoined their South Wales partnership 
on October rst, 1975, and will be based at 
the firm’s Swansea office. Mr DAVIES, 
who was previously a partner in the 


` firm from 1966 to 1972, has spent the 


intervening period in industry as finan- 
cial director of furniture manufacturers, 
Christie-Tyler Ltd. 

SHEEN STICKLAND & Co, of Hampshire, 
Surrey and Sussex, announce that as 


‘from October rst, 1975, Mr H. P. Lee 


ACA, has become a partner in the firm 
and will be based at their office in 
Farnham, Surrey. 


APPOINTMENTS 


Mr Stuart Bell, acca, has been 
appointed chief accountant of George 
Bateman & Son. 

Mr Edward C. Britten, acca, has been 
appointed financial accountant of the 
Wessex Regional Health Authority. 

Mr Ronald Fotheringham, acca, has 
become chief accountant of Longman 
Group. 

Mr Dennis Billings, acca, secretary 
of Hortons Frozen Products, has been 
appointed to the board. 
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Mr J. L. Dickinson, CBE, FCA, who is 
shortly to retire as managing director of 
SKF (UK), has been appointed a director 
of Weyroc Ltd, a subsidiary of The 
Swedish Match Company. 

Mr Raymond O. Inije, Acca, has been 
appointed a director of Camco Ltd, 
Nigeria, in addition to retaining his duties 
as chief accountant of the company. 

Mr Gordon A. Jones, acca, has become 
divisional chief accountant of Courtaulds 
Worsted Spinning Division. 

Mr Michael J. Kempton, reca, has 
been appointed managing director of 
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Duraplex Industries of Edinburgh. Mr 
Kempton was previously director and 
general manager of the company. 

Mr E. L. Legrand, acca; has become 
chief accountant of McGregor Cory 
Europe, a member of the Ocean Group. - 

Mr Alexander Lister, rcca, has become 
deputy finance manager of HM Dockyard, 
HM Naval Base, Rosyth. : 
_ Mr David Llewellyn, rca, chief execu- 
tive of English Property Corporation, has 


been appointed junior Vice-President of. 


the British Property Federation. l 

Mr William Lowe, FCA, 'a senior 
partner in T'ansley Witt & Co, has been 
elected President of the World Pederation 


of Investment Clubs. S 


Mr Stephen Monaghan, acca, has 


been appointed assistant director of- 


finance of Dumfries and Galloway 
Regional Council. 
Mr Chandulal H. Rughani, BCom, 


ACCA, has been appointed chief internal. 


auditor of Indeco Limited, Lusaka, 
Zambia, 

Mr Brian J. Rumble, acca, has become 
financial controller and secretary of 
Taylowe Ltd. ` 

Mr Donald J. Tapp, acca, has been 


appointed secretary of Charles Ham-_ 


mond. 

Mr Jayantilal D. Vaghela, acca, has 
become tax manager of Trevor Turton & 
Co, Birmingham. 


' OBITUARY 


Mr Herbert Willmott Sydenham, 
FCA, founder partner of Sydenham, 


Snowden, Nicholson & Co, of London,’ 


Hereford, Horsham and Chelmsford, 
died at his Croydon home on October 
13th, aged 76. 

Mr Sydenham took honours in the 
Intermediate and first place in the Final 
examination of The Institute of Chartered. 
Accountants in England and Wales and 
also won a number of prizes. He qualified 


in 1924, founded the firm in 1926, and 


retired in 1970. He was a past chairman of 
Duple Motor Bodies. Ltd, British 
Northrop Ltd, and Hawson-Garner Ltd, 
and a director of many other companies. 

He will be remembered in the profes- 
sion for, among other things, his part in 
the tax case of Duple Motor Bodies Ltd v. 
Ostime on the subject of inclusion of 
overheads in work in progress, which was 
eventually decided in the company’s 
favour in the House of Lords. Mr 
Sydenham subsequently delivered a paper 
on the subject of stock and work in. 
progress at the Institute’s: Summer 
School. 

A past master of the Worshipful 
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Company. of Girdlers and a member of ` 


The Gresham Club for over 30 years, Mr 
Sydenham leaves a widow, and a son and 
daughter. 
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As many as 70 taming managers from large, medii and sall: Bad firms, as well: as tutors 
from the private sector, were present at the inaugural meeting of the London Accountants’ 
Training Discussion Group held at Chartered Accountants’ Hall on Monday of this week. 
Mr Brian Jenkins, MA, FCA, Chairman of LDS, said he was delighted to see such a large cross- 
section of training managers. ‘We are’, he said, ‘in the midst of a mass of training ideas and the 
need for cross-fertilization of ideas could not have come at a more opportune time.’ 

Pictured, /eft to right, Mr Tony Sainsbury, ICA Education and Training Secretary, Mr Tony 
Lincoln, ACA, the first Chairman of the new Group, and Mr Brian Jenkins. 





CAPITAL GAINS TAX: > 
Inland Revenue Announcement 


Following discussions with representative 
bodies, the Inland: Revenue has decided 
to set out in detail its practice on the 
division of a company on a sharé-for- 
share basis: 

t. Where, in a scheme of reconstruction, 
the shareholders .of a company receive 
shares in another company and the old 
shares are either retained or cancelled, 
they are treated under paragraph 7 of 
Schedule 7 to the Finance Act 1965 as 
having exchanged their original holdings 
for the new holdings, and there is no dis- 
posal for capital gains tax purposes. If, 
under the scheme, the whole or part of the 
first company’s business is taken over by 
the second company, the transfer of assets 
is treated as giving rise to neither gain nor 
loss (section 267, Income and Corporation 
Taxes Act 1970). 

2. A scheme of reconstruction entails the 
second company carrying on substantially 
the same business and having substantially 
the same members as the first. In strictness, 
therefore, the division of a company’s 
undertaking into two or more companies 
owned by different sets of shareholders 
(separate family groups, for example) 


would not rank as a reconstruction. In 
practice, however, for capital gains tax 
and’ for the corporation tax charge on 
capital gains, identity of shareholdings in 
the old and new companies is not insisted 
upon in the case of a division carried out 
for bona fide commercial reasons. 

3. A scheme whereby the shares are 
reorganized into separate classes, new 
companies are formed to take over the 
separate parts of the undertaking allocated 
to the different classes and each group of 
shareholders receives shares in a separate 
company, is regarded as a scheme of 
reconstruction, even though the new com- 
panies have no common. shareholder, 
provided there is segregation of trades or 
businesses and not merely segregation of 
assets. For this purpose, it is sufficient 
that there are identifiable parts of a trade 
or business which are capable of being 
carried ón in their own right. A subsequent 
chargeable disposal of shares in one or 
more of the newly created companies would 
not of itself debar recognition of the division 
of the original company as a scheme of 
reconstruction. 

4. This statement does not apply to 
stamp duty, or to taxes other than capita 
gains tax and the charge to corporation tax 
on capital gains. 
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LONDON CHARTERED 
ACCOUNTANTS 


. November Programme 


The Rt Hon. Sir Keith Joseph has ac- 
cepted an invitation to address the 
London and District Society of Chartered 
Accountants’ luncheon meeting on 
November 12th, to be held at Chartered 
Accountants’ Hall at 12.30 for x pm 
Tickets for this event. are available at 
£4:86, inclusive of VAT but not of 
wines or other drinks. 

Other major events in November in- 
clude an evening meeting at Chartered 
Accountants’ Hall on November 6th, 
on ‘Trends in VAT cases’, and two 
whole day courses: “Taxation of North 
Sea oil and gas’ (a subject of recent 
debate in The Accountant) at the Great 
Western Hotel on November 11th and 
‘Insolvency — a practical approach’ at the 
Café Royal on November 27th. 

A new venture in the LDS social and 
cultural programme is ‘An Evening of 
Poetry Reading’ on November 18th with 
Betty Mulcahy — a former prizewinner at 
the National Festival of Spoken Poetry, 
and now with an established international 
reputation. The charge of £3-24 on this 
occasion is inclusive of a wine and cheese 
reception. 

Inquiries and applications for these 
and other LDS programme events should 
be addressed to London Chartered Ac, 
countants, 38 Finsbury Square, London 
EC2A 1PX (o1-628 2467). The standard 
VAT-inclusive charge is £2268 for 
whole day events and {2:70 for most 
evening meetings. 


TAXATION OF CASH VOUCHERS 


Finance (No. 2) Act 1975, 
Section 37 


Section 37 of the Finance (No. 2) Act 
1975 makes provision for a change, with 
effect from April 6th, 1976, in the way in 
which ‘cash vouchers’ provided for 
employees as part of their remuneration 
are taxed. In practice, the cash vouchers 
affected are mainly those issued by stamp 
fund schemes to provide holiday pay for 
certain tradesmen employed principally 
in the building and civil engineering 
industries. 

Following representations from the 
trade unions and employers’ organiza- 
tions concerned. with the operation of 





MAKE SURE OF YOUR C.A. EXAMS 


You know the career advantages of being qualified, 
so make sure you don’t waste any time in passing 
your C.A. exams. Study for them at home with a 
Rand Results College course. Forty-five years of 
correspondence tuition has produced over 275,000 


passes. As well as passing your Accountancy exams, 
you can widen your prospects by studying for the 
Institute of Chartered Secretaries and Administrators, 
Institute of Taxation and for oma Specialised 
professional qualifications. 


Send today for our special linked tuition informa- 
tion leaflet for Chartered Accountants and our 
FREE 100-page book giving details of courses 
in Accountancy, Banking, Law, Local Government, 
Management, Marketing, ete, 


The Rapid Results College, Dept AHG <: Tuition House, London SW184DS : Telephone 01-947 7272 


or ring 01-946 1102 (24-hour recording service for Prospectus requests) 
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these schemes about the difficulties they 
envisaged in introducing new taxation 
arrangements from April 6th, 1976, the 
Government has decided to defer im- 
plementation of this section until April 
6th, 1977, to allow time for further 
consideration of the new arrangements. 
A provision amending section 37 accord- 
ingly will be included in the 1976 Finance 
Bill. 


NEW COMPTROLLER AND 
AUDITOR-GENERAL 


Sir Douglas Henley, KCB, BSc(Econ), 
Second Permanent Secretary for the 
‘Treasury since 1972 and a former Deputy 
Under-Secretary of State, was last week 
named as the new Comptroller and 
Auditor-General. He will succeed Sir 
David Pitblado on his retirement next 
February. 


RECEIVER APPOINTED 


Mr W. G. Mackey, FCA, a partner in 
Whinney Murray & Co, has been ap- 
pointed the receiver of Southern Organs 
(International), Southern Organs (Kent), 
Miller Organs and Rawson and Sparfield: 
Ltd. 


ASSOCIATION OF CERTIFIED 
ACCOUNTANTS 


One-Day Conferences 


‘Current Taxation’ is the title of a one- 
day conference arranged by The Associa- 
tion of Certified Accountants at the Café 
Royal, London W1, on November 19th. 
Speakers will be Mr M. B. Squires, 
ACCA, ATII, on ‘Planning for CTT": Miss 
Vera Di Palma, FCCA, FTII, on ‘Corpora- 
tion tax’; and Mr Derek Solt, ACCA, 
Fru, on “The Finance Act 1975 and 
life assurance’, 

There are still a few vacancies for the 
Association’s October 30th conference 
‘Inflation after Sandilands’ (The Ac- 
countant, September 25th), also at the 
Café Royal. The fee for each of these 
events is {27:50 (plus {2:20 VAT), 
inclusive of documentation, lunch and 
refreshments. 

Inquiries and applications should be 
addressed to the Association’s Head of 
Training, Mrs Hilary Morgan, Fcca, 

Museum House, Museum Street, 
London WCrA 1J'T (01-580 7179). 
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LONDON TAXATION 
STUDY GROUP 


Mr Geoffrey Vieler, Fca, Vice-President 
of the London and District Society of 
Chartered Accountants, has resigned as 
Chairman of the London Taxation Study 
Group after three years in the chair. He 
has been succeeded by Mr John Jeffrey- 
Cook, FCA, managing editor of Butter- 
worths ‘T'axbooks. At the same time, Mr 
Don Huntingford, Fca, of Clark Pixley, 
has resigned as Secretary and has been 
replaced by Mr Clifford Smith, FCA, a 
taxation manager at the same firm. 

These changes took place at the first 
meeting of the 1975-76 session and were 
followed by a discussion on capital 
transfer tax. At the next meeting, on 
Tuesday, October 28th, Messrs Lawrence 
Chrisfield, Fca, and Michael Thornton, 
FCA, will lead a discussion on the Develop- 
ment Land Tax Bill. 

The Group is one of the Society’s older 
and more advanced tax discussion groups 
and meets monthly in the offices of Clark 
Pixley. Membership is limited to.25 and 
there are two vacancies at present. 


NIGERIAN SECRETARY VISITS 
ASSOCIATION 


Mr D. K. Akinyemi, Ba(Econ), Secretary 
of The Institute of Chartered Account- 
ants of Nigeria, spent last week at the 
offices of The Association of Certified 
Accountants examining the Association’s 
administration in detail and familiarizing 
himself with its day-to-day work. This 
included a two-day visit to the Associa- 
tion’s Glasgow office where student 
affairs are dealt with. 

Mr Akinyemi’s visit was arranged as 
the result of a request by the President of 
the Institute, Professor Michael Adeyemo, 
Msc(Econ), FCA, FCCA, during his visit 
to London last July. 


OFFICE OF THE YEAR 
AWARD WINNERS 


The presentations for the Office of the 
Year Award for 1975 were made in 
London last Friday by Lord Robens. The 
object of the competition, which is 
organized by the Office Design Division 
of The Institute of Administrative Man- 
agement, is to promote a greater aware- 
ness of the need for an improved working 
environment in offices and its effect on 
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business efficiency, in the hope of raising 
standards generally in this area. 

Winners in Class I, for new office 
buildings specifically designed to the 
entrants’ requirements, were Eastern 
Electricity, Bedford. Winners in Class II, 
for office accommodation provided within 
the shell of a speculatively-built office 
development, were the Industrial Chemi- 
cals Division of Albright & Wilson Ltd, 
of Warley, West Midlands. 'The Class III 
winners, for office accommodation pro- 
vided in an existing building renovated 
or upgraded to fulfil the entrant’s require- 
ments, were Richard Sheppard, Robson & 
Partners, a firm of architects of Camden 
Town, London. 


LONDON CHARTERED 
ACCOUNTANTS’ NEW GROUP 


A new South West Area Group of the 
London and District Society of Chartered 
Accountants was inaugurated at a meeting 
in Wimbledon on Monday evening of 
this week. 

A local steering committee led by Mr 
Michael Beal, Fca, who has been elected 
Chairman of the Group, has already 





Mr Michael Beal 
arranged a programme of events up to 
May 1976, with speakers including Mr 
Eddie Ray, Bcom, Fca, Mr Rupert 
Nicholson, Fca, and a Member of 
Parliament. 

The aim of the Group is to provide a 
meeting ground for all chartered ac- 
countants who live or work in the area to 
enable them to discuss technical and 
professional matters, and to meet socially. 
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Capital Transfer Tax Problems’? 
Our specially designed Quantum 10 
is the answer to most CTT problems. 


of 4 Whatis QUANTUM 10? 
D Contact any F S Branch to find out. 


Quantum 10 not only solves problems 

but it is backed by exceedingly 

competitive terms and 

excellent service. 

Ask for our Quantum 10 leaflet 

and Capital Transfer Tax 
Memorandum. 
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DESCRIPTION OF THE PROPERTY 


{Please tick} Private House ease Maisonette ee Flat Loo | 
if a maisonette or a flat is it? Purpose Built eee or Converted eae 
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Approximate Age of Property RE ~ Rateable value of Property: £ 
Are any Road Charges outstanding? Be sponsible for paying them? 
















if the property is new, is it finished? advanced? 
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When youre: dvising on: will, 
don’t leave anyone out. 
Handicapped children 


The Red Cross runs adventure holidays for handicapped children. 


The old and frail 


We take special care of old people living alone and run several retirement homes. 


Thedisabled 


We run sheltered workshops and social clubs, and supply over 22,000 home aids. 


Accident cases 


The Red Cross runs first aid posts at over 1,000 public gatherings every year. 


The chronically sick 


Qualified Red Cross members help in home nursing and train relatives to cope. 


Disaster victims 


We send emergency funds, supplies and relief teams abroad. At home, rescue teams are 
called out to local disasters and our nurses help out in the hospitals. 


_Long-stay hospital patients 


We run mobile libraries, shops, telephone trolleys, and give beauty treatments. 


Refugees 


The Red Cross helps to supply shelter, food and medical care. 








These days, charitable people are a little spoilt for choice. 

You know the problem. If they mention one group of needy they're leaving so many 
others out. And then it’s up to you to remind them of something they knew all along. 

The Red Cross helps anyone who’s suffering. 

We run a specialised toy library for handicapped children. 

We ferry the old to and from hospital in Red Cross cars and ambulances. 

` béi run a Meals-on-Wheels delivery service to old people caught in the fray in Northern 

Ireland. 

For all our projects, our members give their time free. 

But we need money. Equipment is expensive. We rely on voluntary contributions to 
continue the work. 

So help your clients to remember the Red Cross. 

Like us, they may not want to leave anyone out. 


The Red Cross 
Leave it to us. dy 


For more information look out for our appeals for legacies currently in Country Life, The Field, The Lady, Woman's Journal and 
Illustrated London News. Or write to Derek Barson, The British Red Cross Society, 9 Grosvenor Crescent, London, SW1X 7E}. 
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Town Hall or Whitehall ? 


It IS ALMOST CERTAIN that before long Mr Anthony 
Crosland, Secretary of State for the Environment, will 
announce the imposition of some limitation on local 
spending for the coming year. The reasons for imposing 
some such control are sufficiently obvious. 

First, there is the reaction of domestic ratepayers to 
prospective rate increases of 25 per cent or more in 1976-77 
when personal incomes of many owner-occupiers will 
increase by a considerably smaller percentage. The second, 
and from the national viewpoint more important, consider- 
ation is the continuing growth in public sector expenditure. 
Since local authorities account for about one-third of this, 
the need for containment, if not actual cuts, is self-evident. 

A pclicy of cash limits, for example, would encounter 
difficulties. In theory, an overall limit on each authority’s 
expenditure sounds simple, but it would first necessitate 
some arbitrary adjustment for any overspending brought 
forward from the previous year. To impose any limit in 
respect of particular services would create difficulties 
because of the differing needs of individual authorities. 
Substantial cuts would entail not just a reduction in the 
standard of service, eg, raising the pupil-teacher ratio in 
schools, but would also necessitate some staff reductions. 
In other words, not merely will there be anomalies and 
some ‘rough justice’, but there could even be hardship. 

The scale of the problem posed by the limited financial 
resources of local government in Great Britain is well 
evidenced by the recently-published second edition of 
Local Government Trends 1974 prepared by the Chartered 
Institute of Public Finance and Accountancy. The feature 
of the numerous statistical tables is not so much that they 
reveal the financial problems as such, but that they bring 
out the extent of the scale of local authority services in 
terms of particular populations, eg, of schoolchildren, 
police, holidays and leisure. It is this measure which 
indicates the extent of the potential need for such services 
as local government currently administers. 

Among the articles supplementing the tabular material 
in Local Government Trends are two of especial interest 
to those outside the local government field. ‘The first reviews 
some aspects of the demand for devolution in Scotland 
and Wales; the second is a summary of last year’s report 
from the Local Authorities’ Conditions of Service Advisory 
Board (LACSAB). 

The latter survey was undertaken in response to the 
public outcry over increases in both staffing and salary 


costs consequent on last year’s local government reorgan- 
ization, which many ratepayers regarded as excessive. The 
conclusions of the survey will bring them little cheer. 
The report contends that the actual increase in 
salaries on the basis of strict job-comparability before and 
after reorganization was only 17 per cent. More than half 
of the increase in staff and just under half of the salary 
increases were attributable to officers taking on additional 
statutory functions and the replacement of consultants. 
Almost 27 per cent of the increase in staffing stemmed from 
work transferred from other local authorities. The same 
factor explained 19 per cent of the increase in salaries. 
Quite apart from the problems posed in measuring such 
elements to achieve an effective comparison betwecn pre- 
and post-reorganization, there is the wider question of 
whether it was sensible to entrust such a politically-sensitive 
inquiry to a body so closely connected with local govern- 
ment. Also, to those critics who expected some improve- 
ment in efficiency and costs from the reorganization, the 
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justification for merely transferring payments across the 
board to staff taking on the new-style posts.— many of 
which had been regraded — was distinctly dubious. 

Nor will the critics be placated by learning that a further 
factor in increasing costs was the fact that more than the 
usual number of staff were, at the time of the reorganiza- 
tion, due for scale increments, This situation, it seems, will 
persist for several years yet. 

If the CIPFA publication is concerned largely with the 
past, a new pamphlet by Professor A. R. [ersic, entitled 
Local Government at the Crossroads, considers the implica- 
tions of current developments for the future of local 
government. Starting from the premise that local spending 
will have to be cut, and that the Layfield Committee will 
not recommend new sources of local revenue to match 
prospective spending needs, the author concludes that this 
must mean the continuation of a disproportionate sub- 
vention from Whitehall. This, in turn, must entail a degree 
of central supervision incompatible with genuine local 
independence. 

To restore this feature of local government, Professor 
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{lersic argues that the scale of local government must be 
cut to match its potential resources. He proposes that 
education, on grounds of its cost — which dominates local 
finances — and housing, because of both its mounting costs 
and the impossibility of local rent policies being free from 
local political pressures, should be transferred to Whitehall. 
In particular, he urges that the direct labour departments 
of many authorities should be closed down on account of 
a lack of effective financial control. 

Not everyone will wish to see so drastic a DEE 
of local government, but the solution is just as clearly not 
to be found in the policies advocated by so many spokes- 
men from local government of imposing further taxes 
upon ratepapers to provide enhanced services which many 
do not want. As Mr Crosland has observed, ‘the party is 
over’. 

So far, local government spokesmen have produced 
no new ideas for future policy except, of course, to ask the 
taxpayer and ratepayer for more money. While everyone 
may not agree with Professor Ilersic’s proposals, more than 
a few ratepayers will sympathize with them. 


bh 


engaged in public practice, either as 
principals or as employees. 

Recent significant developments affect- 
ing the Institute have included a far- 
reaching restatement of its ethical 
rulings (The Accountant, July 24th). ‘The 
Institute is a founder-member of the 
International Accounting Standards 


‘THE PROSPECT OF INTEGRATION with the 
numerically far larger Australian Society 
of Accountants is a major issue for mem- 
bers of The Institute of Chartered Ac- 
countants in Australia. The two bodies 
have appointed a joint sub-committee to 
determine whether a basis exists for full 
integration of the Australian profession 
(The Accountant, September 18th); but 
the President’s statement to this week’s 
annual meeting of the Australian Institute 
specifically emphasized that ‘No plan has 
yet been devised, and National Council 
will seek and will be guided throughout 
the discussions by the views of members, 
who will be kept fully informed’. The 
sub-committee has already gathered use- 
ful expressions of opinion from a series of 
local members’ meetings at centres 
throughout Australia. 

The Institute's finances are currently 
in a healthy state, with a net surplus of 
$A53,510 on the activities of the year to 
June 30th, 1975. ‘This follows members’ 
acceptance, in November 1974, of a 
higher scale of subscriptions to take 
account of inflation, coupled with im- 
proved support for professional develop- 
ment courses and other functions. The 
‘Council is currently reviewing the basis 
of assessment of subscriptions, and fur- 
ther proposals are in prospect — including 
the possible removal of the present dif- 


ferential between fellows and associates. 

At June 30th, membership of the Insti- 
tute totalled 7,823, a net increase of 604 
over the previous year, comprising 2,969 
fellows and 4,854 associates. Over three- 
quarters of the total membership are 


Committee, and an active participant in 
the forthcoming 1976 Conference of Asian 
and Pacific Accountants. 

This year’s President of the Australian 
Institute is Mr J. A. Hepworth, BCom, 
FCA(Aust). 





The apolitical nature of the Institute of Taxation was well demonstrated at last week's 
President's Luncheon. Among the guests entertained by Mr Desmond Airey, FCA, FCCA, 
FTH (third from right), at the Savoy Hotel were the Rt Hon. Robert Carr, PC, MP (Con, 
Carshalton); Mr Robert Sheldon, MP, Financial Secretary to the Treasury; the Rt Hon. Joe! 
Barnett, FCCA, MP, Chief Secretary to the Treasury; Mr Christopher Tugendhat, MP (Con, 
City of London and Westminster South); the Rt Hon. Jeremy Thorpe, PC, MP, Leader of the 
Liberal Party; and Dr John Gilbert, CA(Canada), MP, Minister for Transport. 
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Irish-American exchange visit. Among guests at the annual conference of the Irish Institute 
of Chartered Accountants earlier this month was Mr Ivan Bull, CPA (centre), Chairman- 
designate of the American Institute of Certified Public Accountants. Mr Bull was photographed 
with Mr A. J. Spain, FCA, President (/eft), and Mr R. Hussey, Director of the Irish Institute, 


outside its Dublin headquarters, before the trio left for the recent AICPA annual meeting in 


San Antonio, Texas — at which Mr Bull was confirmed in office for 1975-76. 





Reduced Facilities 
at Companies House 


THE DECISION to withdraw postal in- 
quiry facilities at Companies House and 
the Registry of Business Names (The 
Accountant, August 2ist) has been 
challenged by one of the accountants’ 
group of MPs, Mr Neville Trotter, 
BCOM, Fea (Tynemouth, Con.). A Parlia- 
mentary question set down by Mr 
Trotter invites Mr Peter Shore, Secretary 
of State for Trade, to reconsider this 
decision, having regard to the incon- 
venience caused to persons needing to 
make inquiries. 

The original announcement was made 
‘with regret, as an inevitable consequence 
of current manpower and financial 
restrictions’. Mr Shore will be asked how 
many postal inquiries have been made 
annually at the two offices affected, 
what ckarges have been made for this 
facility, and what financial savings are 
expected to result from its withdrawal. 


Jim Slater Bows Out 


SLATER WALKER SECURITIES is now the 
object of scrutiny by a most impressive 
board of directors following the resig- 
nation of Mr James Slater, rca, from 
the company. What is to come out of 
the scrutiny in terms of eventual writing 
down or selling off, is inevitably a matter 
of considerable City conjecture. But im- 
mediate reaction in the stock market 
points to doubt rather than hope. 
Similarly, the investigations in Singa- 
pore of the Haw Par Group, in which 
Slater Walker held a substantial interest, 
is matter for concern. Since this is the 
point on which Mr Slater hung his 


resignation, Haw Par seems to have been 
the last straw. 

Possibly the fall of Slater Walker began 
in 1973 when the plan to merge with Hill 
Samuel came to nothing. But in human 
terms, Mr Slater is not the first — either 
in finance or any other sphere of en- 
deavour ~ to find that a quickly-won 
reputation for genius becomes an intoler- 
able burden. 

Mr Slater’s accountancy career began 
shortly after the Second World War, 
with the firm of Cooper Brothers & Co 
(now Coopers & Lybrand). He was 
admitted to membership of the former 
Society of Incorporated Accountants and 
Auditors in 1953. 

Addressing the English Institute’s 1970 
summer course at Cambridge, on ‘What 
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is Profit? (The Accountant, September 
24th, 1970), Mr Slater defended the 
acquirer’s contribution to the common 
good as a reminder to directors of their 
duty to employ shareholders’ funds 
profitably, and from the economic advant- 
ages of rationalization. In the last analysis, 
he said, judgement was the final factor. 


Wide of the Mark 


SUGGESTIONS elsewhere that institutional 
advertising by the Leeds Law Society in 
The Yorkshire Post was ‘flagrantly flout- 
ing standards which every profession 
holds dear’, and had taught the account- 
ancy profession ‘a new trick’, have been 
received with quiet mirth by those whose 
acquaintance with accountancy is more 
than recent and superficial. 

The distinction between institutional 
coverage to advance the image of a 
profession as a whole, and the imper- 
missible advertising of individual pro- 
fessional services, has in fact been well 
recognized for a number of years, and 
emerges clearly from the recent report of 
the English Institute’s Ethics Committee 
(The Accountant, August 7th). Far from 
accountants having been taught anything 
new in this area, many of our readers 
will doubtless recall, circa 1964-66, the 
newspaper adventures of ‘Peter Black, 
FCA — Chartered accountant with a taste 
for problems’; ‘Alan Davids, CA — 
Chartered accountant in many fields’; 
‘Simon Aylward, MA, FCA — Chartered 
accountant, friend and adviser’, and other 
personalities featured in the course of a 
recruitment campaign by The Institute 
of Chartered Accountants in England and 
Wales. 

The Association of Certified Account- 
ants went one better, in some minds, 
with their 1972 television projection of the 





Cost and Management Accountants’ 


Portland Place headquarters from the accountancy profession in Indonesia. Among the group 
welcomed by Mr J. C. R. Hewgill, Director of Technical Services (third from teft) and other 
ICMA staff members were Professor Suhadji Hadibroto, of the University of North Sumatra; 
Mr Bambang Riyanto; Miss Abdoel Kadir Koesbandijah; Dr Moechtar Talib; and Mr Sutoyo, 
Chairman of the Central Java Branch of the Institute of Indonesian Accountants. 

Other overseas guests at Portland Place in recent days have included Mr D. K. Akinyemi, 
BA(Econ), Secretary of the Nigerian Institute of Chartered Accountants; and four repre- 
sentatives from the French Eco/e des Affaires de Paris. : 
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certified accountant as ‘someone special’. 

It has further been asserted, in the same 
quarter, that Tke Yorkshire Post advertise- 
ment ~ apparently sponsored and 
financed by local solicitors — ‘went on to 
tread as heavily as possible on the toes 
of the local accountants’ by stressing, 
inter alia, the value of a solicitor’s 
services in Revenue matters. 

Needless to say, The Accountant, 
deprecates the dissemination of inaccurate 
information, and more particularly 
at the risk of prejudicing relation- 
ships between two distinguished pro- 
fessions. In the particular field of 
Revenue work, the future shows every 
indication of an ample sufficiency of 
business for both! 
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Open Market Value 
for Properties 


VALUATION of all property assets, where 
the valuation is to be included in a 
company’s accounts, should be at open 
market value unless otherwise prescribed 
by statute. The Royal Institution of 
Chartered Surveyors, in the course of a 
recent guidance note to its membership, 
makes it clear that this general rule applies 
whether the valuation is incorporated in 
the accounts, or by reference in a note 
or in the directors’ report. 

The RICS definition of ‘open market 
value’ was published in The Accountant 
of April roth (pages 453-454), and the 
use of any other basis, or the adoption of 
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special assumptions or other qualifying 
words, is regarded by the RICS as 
implying a valuation different from open 
market value. Valuers who consider 
that they are justified in adopting a 
qualified open market value basis, it 
is said, ‘should explain in the valua- 
tion certificate the meaning of such 
qualification’. 

RICS members are also reminded of 
the Institution’s previously-recommended 
principles (jointly with The Institute 
of Chartered Accountants in England 
and Wales) for the valuation of 
property assets, and for the independent 
valuation of property bond funds (The 
Accountant, February 21st and August 


15th, 1974). 
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THIS 1S MY LIFE 


Means to an End 


by An Industrious Accountant 





OUR FINANCIAL ACCOUNTANT was checking out the year- 
end approvals of reserves and so forth in the minute book, 
and raised an eyebrow at our curt epistolary style. Why 
the absence of the rolling Churchillian eloquence of days 
gone by? Why the vague forecasts and the non-committal 
references to ‘preliminary consideration of report on further 
developments’? 

I told him tersely. It was because I saw Archie recently. 

Archie had been our audit team manager in those far- 
away years when I was a wet-behind-the-ears just-qualified 
accountant in a big London office. His function was to 
brief the teams prior to the visit, describing humorously 
the odd personalities we’d meet and the book-keeping 
complications to be clarified, and he arranged helpful 
factory tours whenever possible. 

He’d been a dashing out-half; his golf handicap was 
low, and his fund of new jokes and gossip made him 
welcome everywhere. He launched his team on their more 
menial work and visited the chief accountant for a friendly 
all-cards-on-the-table talk. 

The draft accounts, confidential thus far, were scrutin- 
ized, and discussion of the tax provisions linked up with 
current turnover figures. A respectful dialogue on capital 
improvements with the chief executive, warmed by 
Archie’s newest and raciest smart-set scandal story, filled 
in the outlook, and a courtesy call on the secretary for a 
hawk-eyed glance through the minute-book (‘must vouch 
the dividend authorization and those obsolete plant 
write-offs’) finished his personal mission of fact-finding. 

Later, with his estimate made of future Stock Exchange 


reaction to the published figures, he visited his various 
brokers to buy (or sell) some substantial parcels over a 
period. He was usually early in the field, and all his dealings 
were put through bank nominees’ names, so his very 
profitable sideline went unsuspected and undetected. Small 
profits rolled over and over again mounted up wonderfully. 

One day, spotting in Smith & Co’s minute book an 
approved reference to buying an adjoining property, he 
decided to do it big and make a killing. A discreet solicitor 
bought an option anonymously — then somebody slipped. 
The whole sordid story came out, and Archie, sacked in 
disgrace, vanished from sight for years. 

Last Christmas I saw him in Piccadilly, shabby, grey and 
unshaven, his face drawn and hopeless, a ghost of his old 
gay self. That’s why our minutes, God willing, will never 
give the information that could wreck another life. 
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FINANCE (No. 2) ACT 1975-4 


Sugaring the Pill 


The previous Parliamentary Commissioner was 
instrumental in highlighting the need to 
recompense taxpayers whose repayments of tax 
had been delayed through departmental inaction. 
As a corollary to the universal pattern of interest 
liabilities which the new Act introduces, a scheme 
to supplement repayments with a form of interest 
is inaugurated with effect as regards repayments 
of tax from August 1975 onwards. 

The new scheme is a costly egalitarian placebo 
which would never have been needed if reasonable 
discretion to pay interest in cases of hardship had 
been allowed. 


A REPAYMENT SUPPLEMENT paid under section 48 of the 
Finance (No. 2) Act 1975 is to be disregarded for all pur- 
poses of corporation tax and income tax. A repayment 
supplement paid to any person under section 47 is not to 
be income of that person for any tax purpose. Those who 
savour the delights of ice-cream may be familiar with a 
confection supplemented by a chocolate flake — known as a 
‘gg’ — and, with this in mind, it may be convenient to adopt 
the expressions ‘47’ and ‘48’ as shorthand descriptions of 
each kind of repayment supplement. 

A ‘48’ is relevant to certain payments made to a company 
in connection with any accounting period (AP) for which 
the company was resident in the UK and designated in 
section 48 as a relevant AP. One class of payment is income 
tax borne by deduction at source in respect of a payment 
received by the company in the relevant AP. 

The treatment of such income tax is prescribed by 
section 240 (5) of the Taxes Act 1970; it is normally set off 
against any corporation tax assessable on the company for 
the AP in which that payment falls to be taken into account. 
If the income tax exceeds the corporation tax payable it 
will ultimately appear that a repayment is due, but not 
until the assessment is finally determined for that period. 
Only then is the company entitled to repayment. However, 
a company which is wholly exempt from corporation tax 
(but which would have been accountable on the payment 
but for the exemption) may get a repayment sooner. 


Tax credits 

The encashment of tax credits attached to UK dividends is 
possible for a company receiving them through the 
mechanism of section 254 (as substituted by the Finance 
Previous articles in this series appeared as follows: ‘On the Nail’, August 


28th issue; ‘Off the Hook’, September 25th issue; ‘Inflation Accounting 
and Stock’, October 16th issue. 
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Act 1972). Section 88 of the. Finance Act 1972. identifies 
franked investment income as the aggregate of a distribution 
and the tax credit attached thereto. The first use prescribed 
for such a receipt is its application as cover for qualifying 
distributions made. 

To borrow the jargon of VAT, inputs in the form of 
franked investment income are matched with outputs in the 
form of franked payments (defined by section 84 (3) as the 
sum of the amount or value of a qualifying distribution and 
such proportion thereof as corresponds to the rate of ad- 
vance corporation tax in force for the financial year in which 
the distribution is made — subject to the substituted section 
103 (5) which treats the first five days of April as an 
appendage of the previous financial year whenever the rate 
of advance corporation tax changes). The VAT simile 
gives a readily understood meaning to a surplus of inputs 
over outputs so that a surplus of franked investment income 
is seen to be a plus quantity with useful potential. 

That potential is of a limited character, but under section 
254 it is possible to cash the tax credits contained in a 
surplus of franked investment income by reference to idle 
corporation tax losses and reliefs of various kinds. If later 
on it is found that the idle losses and reliefs could be given 
effect in a subsequent AP, the operation can be reversed as 
at the later date with the idea of reinstating cover for fresh 
franked payments. This is a rather long digression, but. not 
everyone will have a clear idea of the circumstances in 
which a company can get a payment of the whole or part of 
the tax credit comprised in any franked investment 
income received by it in that AP and hence stand in 
line for a ‘48’. 


Corporation tax repaid 


A repayment of corporation tax is the most obvious occasion 
for a ‘48’. The Act suggests that this could include advance 
corporation tax paid in respect of distributions made by the 
company in that AP although the author has a sneaking 
feeling that one can never get back advance corporation tax 
paid on distributions (as such) in the absence of manifest 
error. 

Attention is next directed to any sum paid in respect of an 
assessment under paragraph 7 (6) (a) of Schedule 16 to the 
Finance Act 1972 which, as it happens, was supplemented 
under the new Act with a sub-paragraph (aa) providing for 
interest. A further digression is necessary to explain that 
paragraph 7 is entitled ‘consequences of apportionment; 
advance corporation tax’ and contains some rather complex 
rules for close companies which have had their income 
apportioned by the Inspector among the participators. 

Under the imputation systern there is no question of a 
‘shortfall’ assessment to recover income tax at the basic 
rate — instead the equivalent contribution is levied on the 
company in the guise of notional advance corporation tax 
sometimes indistinguishable from a straight demand for 
income tax at the basic rate. 

To stave off such a demand, the company first surrenders 
any surplus of franked investment income which it may 
have and which has not been used up to encash tax credits 
(as above). In considering the existence of any such sur- 
plus, one has to recognize the realities of the situation at the 
date the position is examined, so that if there was a surplus 
at the end of the AP to which the apportionment relates 
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but it has subsequently been matched with franked pay- 
ments then it is just not available. 

On the other hand, section 85 does authorize the carry- 
back of surplus advance corporation tax against tax due in 
any AP commencing not more than two years earlier and it 
appears that such a carry-back is deemed to have occurred 
whenever required to deal with the situation resulting from 
apportionment. 

The amount carried back 1s effectively sterilized, although 
it does extinguish cash liability in respect of the advance 
corporation tax notionally exigible from the excess of the 
apportioned amount over any available surplus franked in- 
vestment income (the ‘apportioned amount’ being the 
grossed-up equivalent of the income apportioned). Whether 
such a cash liability comes into being depends on whether 
the level of corporation tax in the current and preceding 
periods is sufficient or not, and seems more likely to be the 
result of bad tax planning than ordinary trading with 
regular dividends or ‘apportionments’. However, a liability 
could result in some circumstances, a payment could be 
made and the necessity for that payment could subse- 
quently be reversed by reference to the facts of a subsequent 
AP, leading finally to a repayment and the ‘48’. 

Reference has been made above to the possibility that 
surplus advance corporation tax of some accounting period 
is claimed by the company to be carried back against 
corporation tax of an AP commencing not more than two 
years earlier. For example, a company commencing business 
on April rst, 1973, and making up accounts to March 31st, 
1974, and yearly thereafter might have profits of £100,000 
each year, with successive liabilities to corporation tax of 
£52,000 of which the maximum advance corporation tax 
set-off would be 1974, £30,000; 1975, £33,000; and 1976, 
£38,000. | 

If a dividend of £130,000 is paid in March 1976, ad- 
vance corporation tax at 35/65ths is £70,000 and the com- 
pany could elect under section 85 (3) to have £33,000 
repaid out of the corporation tax paid in January 1976 
and the remaining {2,000 surplus ({70,000—£35,000- 
£33,000) repaid out of the corporation tax paid in January 
1975. In reckoning entitlement to a ‘48’, however, those 
amounts of corporation tax are treated as if they had 
originally been paid in the AP which generated the surplus 
of advance corporation tax, which in this example would 
mean with a due date nine months after March 1976. 


Notional ACT 


Another direction in which a repayment is not to be related 
back is signalled by section 286 of the Taxes Act where a 
company is subjected to notional advance corporation tax 
on the notional distribution represented by a loan or ad- 
vance made directly or indirectly to any participator in a 
close company if an individual or a non-resident company. 
For periods before April 6th, 1973, the notional tax would 
have been termed income tax. On the occasion when such a 
loan or advance is repaid, the company becomes entitled 
to a corresponding refund; but for ‘48’ purposes that re- 
payment is to be computed as if it were a repayment of 
corporation tax paid for the AP in which repayment takes 
place. 

For ‘48’ purposes, the normal payable date discussed in 
earlier articles becomes the ‘material date’. Where payment 


THE 
ACCOUNTANT 





T Se, = GEELEN a E Geer ders Kee eer 
Me Le erte DE A ORT Rg Te Ad gr EE ORE NN” UL, ME RET OT SO, "Se lg nnn d'Wee 0 heh Cer Eeer E er aia a oR ro- vey 
. Py . = HI d ` 

d 


October 30th, 1975 


was originally made without undue . delay, the ‘relevant 
date’ is the first anniversary of the material date; but if 
payment did not occur until after that anniversary, the 
relevant date is postponed a year, and so on for each year’s 
extra delay in the original payment. This formula means 
that a ‘48’ is never related to a period before the money was 
in the hands of the Inland Revenue, nor is the ‘48’ to be 
regarded as a mirror image of any interest that might have 

been exigible. 

Now for the measure of a ‘48’. Calculations are made for. 
tax months which, like PAYE months, end on the fifth day; 
fractions of a tax month are disregarded. Repayments are 
treated as if made on the last day of the tax month in which 
they are in fact issued, The rate is 9 per cent (or as varied 
by statutory instrument) for periods after April 5th, 1974, 
and 6 per cent (fixed) before that date. 

Evidently it would be more accurate to speak of a rate of 
0-75 per cent per tax month. That rate is applied to the 
number of complete tax months in the interval between the 
relevant date and the date of repayment. No ‘48’ is available 
unless the tax to be repaid is at least {100 (excluding the 
"ART, Repayments within 12 months of the ‘material date’ 
cannot attract a ‘48’. 


Repayment supplements for individuals 


A comparable set of rules applies to the ‘47’ for individuals. 
The threshold of payment is lowered to £25, and the 
examples in the Inland Revenue press release for Schedule 
E taxpayers (The Accountant, August 7th), suggest that 
much administrative effort will be dissipated in computing 
the ‘47’. The official method is authorized by statutory 
instrument 1975 No. 1283. 

For individuals, the material date is in all cases taken as 
the last day of the year of assessment in which the tax is 
paid. If that income tax, surtax or capital gains tax was paid 
in the year for which it was due then the relevant time is 
12 months later but if payment was belated then the relevant 
time is similarly postponed. 

Section 47 does not use the expression ‘material date’ 
which has three possible classes of meaning for companies 
(and can fall on any day of the calendar); for individuals 
only April sth is significant. There should be a distinct 
incentive to help the official statistics by paying one’s tax 
before the end of the year of assessment, rather than just 
after. The ‘47’ is available in relation to the named taxes 
paid by or on behalf of an individual for a year of assess- 
ment for which he was resident in the UK. 

A ‘47’ is attracted by a repayment of special charge under 
Part IV of the Finance Act 1968, although with no earlier 
relevant time than April 5th, 1970. When a repayment of 
income tax is due under section 228 of the Income Tax Act 
1952 to the beneficiary of an accumulation settlement who 
attains a specified age or marries, the subject-matter of the 
claim is treated as if it were tax paid in the year in which the 
contingency happened. 

However, no ‘47’s are due on post-war credits still out- 
standing nor can a ‘47’ or ‘48’ be obtained when the repay- 
ment reflects a Court order or decision where the Court has 
power to award interest. Partnerships, trusts (if ad- 
ministered in the UK by resident trustees) and deceased - 
estates with no exempt foreign element likewise qualify for 


a 47’. 
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EVEN BEFORE SANDILANDS, the accounting profession ac- 
counted for fixed asset valuations — but only on a voluntary 
basis. As a result, those companies which revalued their 
fixed assets and incorporated the revaluation in the ac- 
counts showed a position completely different from those 
which had not done so. Not only was the profit and loss 
account affected by an increase in depreciation while the 
asset remained in use, but the profit or loss on disposal was 
also distorted, since it was calculated by reference, to the 
valuation figure. 

In practice, the position was not so bad as the last para- 
graph makes it sound, since most revalued assets consisted 
of property which was held for the long term and, up to the 
present time, infrequently depreciated. Distortion will, 
however, be more substantial if ED15’s proposal to make 
depreciation of freehold buildings mandatory [The Account- 
ant, January 16th] becomes an effective standard. 

Now, in ED16 [The Accountant, September 25th], the 
ASSC has proposed that a valuation of fixed assets should 
be treated, for all purposes, as if it was historic cost; the 
only necessary adjustment, according to ED16, is to make a 
transfer from unrealized to realized surpluses at the time of 
disposal of an asset. Unfortunately, such a standard would 
permit a board of directors either to omit or to include 
valuations on their accounts, their decision depending on 
the effect on the following year’s profits. In most cases, 
charges for depreciation would increase; but distortions 
could be even more material if major asset disposals were 
being considered. 


Let us consider two examples: 


‘On December 31st, 1980, Company A with an unrealized 
surplus of £1 million from an earlier valuation has its fixed 
assets valued, at the same time deciding to shut down half of 
its operations in September 1981. The valuation throws up a 
deficiency of £600,000 which it accounts for by writing down 
the accumulated unrealized surplus (no effect on the profit and 
loss account). It is likely that the depressed value is partly 
connected with the proposed shut-down; the loss on fixed 
assets arising from the shut-down will therefore not be 
disclosed in the 1981 accounts. 


‘Company B also had a valuation at December 31st, 19807 


it threw up a surplus of £1 million, of which £600,000 
related to part of its operation which it has decided to dispose 
of in September 1981. If it revalues at December 31st, 1980, 
the surplus will only go through as a movement on reserves 
(1980 — to unrealized profits; 1981 — £600,000 transferred to 
realized surpluses). If it decides to bring in the revaluation 
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Accounting for Fixed 


Asset Valuations 


ED16 is Logically Indefensible 


by KENNETH A. SHERWOOD, FCA 


in the 1981 accounts as at January rst, 1981, it will show an 

extraordinary profit of £620,000.’ 

Is this proper accounting; or is it merely playing with 
valuation accounting without really understanding the 
principles on which it is based? If companies are to account 
for fixed assets on the basis of current (ie year-end) 
valuations, then this must be a compulsory exercise — car- 
ried out annually in a manner not dissimilar to that 
described in the Sandilands Report. If we are going to 
retain our historical cost basis of accounting, then account- 
ing for revaluations must be handled by methods which 
have no effect on the profit and loss account either in the 
year of revaluation or subsequently. 

The features of a historical cost basis of accounting for 
fixed asset valuations are, I suggest, as follows: 

‘On a valuation throwing up a surplus (or a deficit less than 

a previous surplus), an unrealized surplus should be credited 

(or debited if a deficit) and the net book amount of the fixed 

assets debited. Each fixed asset account should have three 

elements — cost, unrealized surplus and depreciation ~ each of 
which should be disclosed by way of note. During each sub- 
sequent year, the charge to the profit and loss account for 
depreciation should be calculated on historical cost only, but 
an appropriate part of the surplus element of each asset should 
be written off by direct transfer against the unrealized surplus. 
‘On the disposal of any asset, any remaining element of 
surplus on the asset account should be set off against the 
unrealized surplus. The profit or loss on disposal in the profit 
and loss account will be the difference between historical cost 
less depreciation on historical cost and the net proceeds.’ 


The effect of the introduction of this method of account- 
ing for valuations will be to achieve consistency in reported 
profits between one year and another, and between different 
businesses irrespective of whether or not a company has 
incorporated a valuation of fixed assets in its accounts. In 
the balance sheet, the unrealized surplus will be adjusted 
not only on disposal of the assets (as proposed in ED16) 
but also as the surplus becomes ‘used up’ as the asset 
approaches the end of its useful life — an adjustment which 
is equally necessary for a true and fair view. 

I have deliberately not dealt with the question of deferred 
taxation on unrealized surpluses, in order not to confuse 
the basic issue- the illogical nature of the proposals in 
ED16. While it is no doubt true that ED16 is merely 
stating the procedures followed over many years by most 
companies, it is submitted that it is undesirable to set 
accounting standards which are logically indefensible. 


492 





THE 
ACCOUNTANT 


5 eer E EE ERR EE S | e 





October 30th, 1975 


Repaying House Mortgages 


with Life Assurance 


by OUR INSURANCE CORRESPONDENT 


NORMALLY, the best source of funds for an individual to 
buy a house is a building society. Insurance companies, in 
the main, are interested in lending only substantial sums — 
and may stipulate that a non-profit life policy must be 
arranged to repay the loan, or to ‘top up’ a basic loan 
obtained from a building society. 

When a loan is obtained from a building society, it may 

be suggested by the society that repayment should be made 
by the ‘annuity’ method. In this event, level monthly pay- 
ments are made, with part of each payment consisting of a 
repayment of capital, and the rest representing interest on 
the capital still outstanding. 
_ At the outset, the bulk of each payment consists of 
interest and gradually, as the capital is repaid, the interest 
element will reduce; this means that more tax relief is 
allowed in the early stages of repayment than. later on, when 
less interest will be paid. Thus the actual net cost of repay- 
ment is relatively low in early years and, barring changes 
in interest rates, the net cost will increase throughout the 
term of the mortgage. 

With that arrangement, a house purchaser faces no 
difficulties if he decides to move house. The outstanding 


loan is redeemed and, as necessary, arrangements are made 


for a fresh loan in connection with the new house. 


Mortgage protection assurance 


Where repayment is made by the above method, mortgage 
protection assurance should be arranged. This is simply 
cover on the life of the house purchaser which will be 
sufficient to repay the amount of the loan outstanding if he 
should die during the mortgage term. At the outset, the 
cover is for the full amount of the loan, and this decreases 
gradually as the loan is repaid. 

This form of protection is cheap, since the amount of 
cover reduces as the risk of death grows greater with age. 
The actual reductions in cover are made on a predetermined 
basis. If, therefore, the rate of interest charged by the 
building society should be increased, this life assurance 
protection may need to be amended. 

If interest rates are increased, and the term of the 
mortgage is not extended, it is quite possible that further 
life cover may be needed, since, at any time, a higher 
amount will be outstanding than if the interest rate had not 
been increased. Even if monthly payments remain at the 
same level (because the term of the mortgage is extended), 
there will still be a larger-amount outstanding at any time. 
Also, of course, the period of the policy will have to be 
extended, since the loan will be outstanding for a longer 
period than envisaged. 


At one time, if it looked as though a house purchaser 
might move house after only a few years, the ‘annuity’ 
method was probably the best method of repayment. 
Now, however, in the great majority of cases, it will pay the 
house purchaser to arrange life assurance to repay the loan. 

The principle is simple enough. The loan remains out- 
standing for the full term of the mortgage, with interest 
being paid in full each year. At the outset, an endowment 
policy is arranged to mature and repay the whole of the 
loan at the end of the mortgage term, possibly also with 
a tax-free surplus for the house purchaser. In the event of 
death during the mortgage term, the policy will repay the 
loan straight away, avoiding the need for any supple- 
mentary cover, such as the mortgage protection insurance 
described above. 


Regular capital flow 


At one stage, building societies were reluctant to grant 
what are commonly known as ‘endowment mortgages’, 
simply because the loan would be outstanding for the full 
term — unless redeemed earlier due to the house being sold, 
or for any other reason. They were anxious to promote the 
annuity method, because this resulted in capital flowing 
back to them during the term of the mortgage. 

Now, many societies will grant a larger number of 
endowment mortgages, and some impose no restrictions 
on them at all. The rate of interest charged is normally 
slightly higher than for a loan repaid by the ‘annuity’ 
method; even so, this is still an attractive method of repay- 
ment for a house purchaser. 

A variety of different types of policy can be arranged to 
repay a mortgage loan. A non-profit policy simply repays 
the loan — no more and no less; while this provides com- 
plete security, it should be possible to obtain better value 
for money. 

Premiums payable under a traditional profit-sharing 
policy are significantly higher — since, in addition to the 
guarantee that the full amount of the loan will be repaid, 
at maturity or earlier death, periodic bonuses are declared 
from the profits earned by the life office. These are added 
to the sum assured, thus increasing the value of the policy. 
Once a bonus has been declared, then, irrespective of 
subsequent economic conditions, it cannot be withdrawn. 

Useful as it may be for a house purchaser to have this 
tax-free surplus coming to him at the end of the mortgage 
term, it may be inconvenient to pay the higher premiums 
for this type of contract; in effect, it incorporates an element 
of ‘compulsory saving’. Generally, it is preferable for the 
outlay to be lower, and for an individual to be free to save 
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Simon’s Taxes 


In nine loose-leaf volumes, third edition with service to date 


Editorial Board: SIR JOHN FOSTER, K.B.E., OC: K. S. CARMICHAEL, F.C.A., F.TLL; 
B. J. SIMS, F.T.LI., Solicitor. 

Editor for Scottish Law: W. MENZIES CAMPBELL, M.A., LL.B., Advocate. 

Managing Editor: JOHN JEFFREY-COOK, F.C.A., F.C.LS., F.T.LL 


The authority on income tax, corporation tax and capital gains tax, this work has the widest possible 
appeal. Experts of course use it as a work of reference and, when obscure points are at issue, 
turn to it for an authoritative analysis of current law, complete with supporting statutory and other 
official material. Others, dealing with day-to-day problems arising in normal practice, appreciate 
its straightforward narrative which presupposes no great degree of specialist knowledge. Worked 


accountancy examples are lavishly provided, elucidating problems in a way which no amount of verbal 
description could achieve. 
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* the only loose-leaf work on taxation which is complete in itself : 1 
* the only comprehensive narrative which is fully cross-referenced 
* the only work with a single comprehensive index (as well as an index in each volume) 
* the only work with tables of statutes and cases covering the whole work 


* the only work with cross-references from the statutory provisions to the main treatment in the i 
narrative 


* the only work issuing a Finance Act Booklet (setting out the legislation, with copious annota- 
tions, examples and an index) within a few weeks of the Royal Assent 


* the only work serviced at least four times a year, kept up to date in respect of cases, j legislative 
changes and practice 


Simon’s Weekly Tax Service 


In two parts comprising 


SIMON’S TAX INTELLIGENCE SIMON’S TAX CASES 

Published every Friday. Edited by JOHN Published on Fridays as judgments become 
JEFFREY-COOK, F.C.A., F.C.LS., available. Edited by RENGAN KRISHNAN, 
F.T.1.1., Managing Editor of SIMON’S Barrister. Consulting Editors: JOHN 

TAXES, and compiled by the staff of JEFFREY-COOK and R. N. G. 

Butterworths Taxbooks Department. HARRISON, B.A., Barrister, Managing 

The Intelligence presents an outline of the Editor of The All Eng land EE 

week’s developments, followed by detailed The cases consist of full reports of all English, 
summaries of cases decided, printed as soon as Scottish and Northern Irish cases on income 
judgment is given; the full text of all relevant tax, corporation tax, capital gains tax, estate 
Statutory Instruments, official Press duty, stamp duties and value added tax. Every 
Releases, the taxation parts of the Budget case stated and judgment is printed in full and 
Speech, Budget Resolutions and all Finance reports are published as soon as the Judges 
Bill amendments: reports on Parliamentary have approved them. A bound volume of the 
business, and cumulative indexes and last year’s cases is issued annually. 
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J.Dip.M.A., the highest award available 
to Accountants in Great Britain 
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MANAGEMENT INFORMATION : 


The Joint Diploma in Management Accounting Services 
(promoted by the three Chartered Institutes and the 
AA.C.A,, 1.C.M.A., and C.I.P.F.A.) is for the purpose of 
improving the standard of Management Accounting 
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in other ways not linked to his house purchase, Because of 
their cost, traditional profit-sharing policies are becoming 
much less popular for repaying house purchase loans. 

A policy can be taken where premiums are invested in 
units of a unit trust, so that the value of the policy is 
represented by the value of the units allocated to it; the 
potential drawback in this event is that, at maturity, the 
value of the policy may be quite modest. Only a very few 
unit-linked policies give a worth-while guaranteed maturity 
value. One of these is the Equity Units Policy, issued by 
the London Life Association Ltd, which keeps its expenses 
at a low level since it pays no commission at all for the 
introduction of business. 

This policy is suitable for repaying a mortgage loan, since 
it can be arranged so that the guaranteed value is equal to 
the loan to be repaid. At maturity, if the value of the units 
at the time exceeds the guaranteed figure, the higher sum 
will be paid, offering the house purchaser the opportunity 
to make a useful tax-free ‘profit’ if the price of the units is 
favourable at the time. As a generalization, the cost of this 
type of policy is likely to be about midway between the 
cost of a non-profit and a traditional with-profit policy. 


Bonus-reinforced policies 


An alternative arrangement is to take a ‘bonus-reinforced’ 
contract. This was pioneered by Royal Insurance, and has 
been taken up by many other offices with good bonus 
records. It provides good value for money, without the 
volatility inherent in a unit-linked contract. 

The principle of a ‘bonus-reinforced’ contract is that a 
profit-sharing policy is taken, but for a guaranteed sum 
significantly lower than the amount of the loan to be repaid. 
Provided, however, that future bonuses are at a particular 
assumed rate, the maturity value will repay the loan in full. 

Building societies usually insist on a ‘safety margin’, and 

will accept an endowment mortgage with such a policy on 
the basis that, provided future bonuses are at least 80 per 
cent of the current rate of bonus, the maturity value of the 
policy will repay the loan in full. In this event, should 
future bonuses exceed 80 per cent of the current level (as 
seems likely), there would be a tax-free ‘profit’ at maturity. 
There is a guarantee in the policy that, in the event of 
death during the term, before bonuses have built up 
sufficiently, the policy will pay a claim equal to the full 
amount of the loan to be repaid. 
_ This type of contract is often cheaper than a non-profit 
policy — because there is an element of risk, and the level 
of future bonus is all-important. Nobody will come to the 
rescue of a house purchaser if, in the event, bonuses 
actually declared by the life office are lower than the 
assumed rate, with the result that the maturity value of the 
policy is insufficient to repay the loan in full. 

To anticipate possible difficulties if, at a later stage, a 
move is made to another house and a higher mortgage is 
‘obtained, a bonus-reinforced policy can have convertible 
term assurance built into it. This means that, when a larger 
mortgage is required, the convertible term assurance can be 
converted to endowment assurance — —with, of course, a 
much higher premium being payable. 

There is, however, a method of loan repayment which can 
be used for successively higher mortgages without incurring 


higher premiums. The policy is the pioneer of ‘flexible’ 
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policies, known as the selected period investment policy, 
issued by the Scottish Provident Institution. 

Originally arranged to run until the policy anniversary 
date before the life assured’s 65th birthday, the value of 
the policy grows at a guaranteed rate, plus bonuses; once 
a bonus has been declared, it cannot subsequently be with- 
drawn. ‘Thus either the policy can be matured to repay a 
loan, when the value is sufficient, or it can be maintained if it 
looks as though a larger loan will be needed in the future. 

With the current bonus rate of 4:30 per cent, the Halifax 
Building Society allows this policy to be used for the 
repayment of loans provided the guaranteed sum assured 
at the end of the mortgage term, plus bonuses at an assumed 
rate of 3:60 per cent (ie, less than the current rate), would 
be sufficient to repay the loan in full. It is also a condition 
that the sum assured at the age of 65 — disregarding future 
bonuses — must be sufficient to repay the loan. 

Provided that bonuses continue to be declared at rates 
higher than 3-60 per cent, the policy could be used to repay 
the loan weil before the end of the mortgage term, or the 
policy could be used to repay a larger loan after a new 
house had been bought. ‘There is no question of the term 
of the policy having to be extended since, in any event, it 
runs until the life assured is between the age of 64 and 6 5. 

Once, therefore, a policy has been arranged on this basis, 
it may be possible for a house purchaser to move at intervals, 
obtaining successively larger mortgages, simply by con- 
tinuing to pay the same regular premium under the policy. 
While the premium is higher in the first place than that 
for a bonus-reinforced policy, it is lower than would be 
paid for a traditional profit-sharing policy. 


Additional loans 


Sometimes a life assurance office can be persuaded to 
provide an additional loan, over and above the loan from a 
building society; technically this is a second mortgage, and 
will mean that the house purchaser can borrow a higher 
proportion of the total price or valuation of the house. 
Naturally, a life office making a loan of this type stipulates 
that endowment assurance policies must be arranged with it 
so as to repay both loans at the end of their respective terms. 

“Topping-up’ schemes of this type vary between different 
offices, although many of the basic principles are similar. As 
an example, one can take the scheme operated by the Scot- 
tish Equitable Life Assurance Society — primarily intended 
for houses built since 1930, though older properties may 
be considered for a restricted loan. This scheme is con- 
fined to borrowers such as senior salaried staff with firms 
of an approved category; qualified members of approved 
professions; and directors of public companies, or of private 
companies with a paid-up capital in excess of £30,000. 

It is a stipulation that the total mortgage must not exceed 
2% times income, and the rate of interest is likely to be 
higher than that charged in respect of the first mortgage 
from the building society. At one stage, life offices used to 
work on the basis of a fixed differential between the building 
society rate and their rate, but when building society rates 
were kept at artificially low levels, life offices decided to 
take their own line. 

Normally, the term for a. ‘topping up’ mortgage is the 
same as for the building society’ s first mortgage, although 
it may be subject to a maximum term of 25 years. 
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The Budget 
Goes Through 


by RICHARD BAILEY 


‘THE DEBATE in the Council on the draft for the 1976 EEC 
Budget has been rather more eventful than usual. For some 
time, Herr Helmut Schmidt, the West German Chancellor, 
has been highly critical about excessive spending in 
Brussels; and West Germany, with its expanding economy, 
has come to be regarded as the ever-ready contributor to 
the Community Budget. 

Although a number of cuts were made early in Sep- 
tember, the 1976 Budget will amount to £7,500 million, 
of which the Federal Republic will be contributing £1,300 
million at least. In the Budget discussion, the West 
Germans stated categorically that they would not allow 
the draft for next year’s Budget to be passed unless large 
cuts were made in farm support spending. At first, the 
other members were prepared to allow the Budget through 
but exercised caution because of the position of Germany 
as the largest contributor to the Budget. The difficulty is 
that any appreciable cut will create hardships for some 
member countries, and this is particularly true of farm 


support spending. 


Eventually, on September 29th, the Federal Republic 
backed down rather than provoke a serious Community 
crisis. The Budget now goes to the European Parliament 
before returning to Ministers for a second reading in 
December. In exchange, the Germans have been given a 
vague general undertaking that greater efforts will be made 
to reduce spending in future. 


Majority decision 


In the early part of the discussions it looked as though 
the UK might abstain so as not to leave the Germans 


totally isolated, but in the end she joined the other members 


in voting for the Budget. Decision by majority has been 
the procedure in the past and it was only a desire to ease 
the German position that led the other eight to prolong 
the discussion on this occasion. If the Germans had 
attempted to claim the cight of veto, a serious constitutional 
and political crisis in the Community would have arisen; 
it would appear that, by agreeing to a majority vote, the 
Germans had decided that they had made their point 
sufficiently well for the time being. 

The soundness 'of this rule was demonstrated when the 
Ministers agreed in further discussions on three areas 


where further cuts in spending might be made. These , 
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included possible further savings that might emerge 
between now and the Council’s second reading of the 
Budget in December; cost reductions in the farm policy 
resulting from changes in the world economic situation; 
and budgetary improvements following new policy deci- 
sions in the Council. 

In this connection, a formal proposal which the Com- 
mission has submitted to the Council of Ministers con- 
cerning the size of national contributions to Community 
funds is of interest. The proposal sets out in ten articles 
what was provisionally agreed by EEC Heads of Govern- 
ment at therr Summit Meeting in Dublin last March, and 
is intended to come into force by the beginning of 
1976. 

To qualify for a refund, a member state would have to 
satisfy the Commission that its per capita gross national 
product (GNP) was at least 15 per cent below, and its 
GNP growth not more than 20 per cent above, the Com- 
munity average. An applicant for refund would also have 
to show that its ‘own resources’ contributions to the EEC 
Budget exceeded by at least 10 per cent its share of 
Community GNP. Assuming that all these qualifications 
were met, reimbursement would be calculated on a sliding 
scale, reaching 100 per cent when a country’s contribution 
to the EEC Budget exceeded more than 30 per cent of its 
share of Community GNP. Total retmbursement would 
not, however, be allowed to exceed the ceiling of 250 
million units of account (about {125 million at current 
market rates). 

In the White Paper issued by the British Government 
last March on renegotiation, it was estimated that Britain 
could expect to enjoy a refund of ‘up to a total figure of 
about £125 million per year’ from 1977 onwards. 


Tax Harmonization Programme 


_ THE COMMISSION has announced an action programme for tax 


harmonization, and produced concrete proposals for harmonizing 
corporation tax. The programme consists essentially of a 
restatement ‘of proposals which the Council has had before it 
for some time, which are designed to create a more uniform 
fiscal structure throughout the Community. 

The Commission proposes that corporation tax should be 
harmonized on the basis of the partial imputation system now 
Operating in various forms in the UK, France, Belgium, and 
Ireland. It states that the harmonization of the imputation 
system would make it easier to move forward to harmonization 
of actual rates of corporation tax which, it is suggested, should 
be within a 35-45 per cent bracket. It acknowledges the diff- 
culties that such harmonization would entail, but believes these 
could be overcome. 

The Council will certainly require convincing that this is the 
case, as harmonization of rates will require a complex mechanism 
of fiscal compensation between governments. The principle on 
which the Commission solution is founded is that the country 
which collects tax from a company should bear responsibility 
for financing private credit. The proposal also aims at harmon- 
izing withholding taxes at a figure of around 25 per cent—a 
proposal likely to create difficulties for some member states, 
notably Luxembourg, whose existence as a financial. centre 
depends on the absence of withholding tax. 

The Commission proposals amount to urging the Council to 
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act on already-familiar suggestions designed to achieve a more 
uniform tax structure throughout the Community. The second 
.stage of the programme would eventually aim at harmonizing 
actual rates. . 

In this connection, the Commission is anxious to move 
towards establishing a uniform basis for VAT. This is important, 
as it would facilitate the financing of the Community from its 
‘own resources’ since one of these is the allocation of a sum 
equivalent to levying a rate of up to 1 per cent of VAT. 


Restrictions on 
UK Capital Movements 


THe EUROPEAN COMMISSION has authorized the UK Govern- 
ment to maintain restrictions on capital movements to other 
Community countries — a decision enabling the UK to retain 
existing exchange control restrictions, which were tightened 
by the Chancellor of the Exchequer in his March 1974 Budget. 

A timetable for the liberalization of capital movements 
between the UK and the rest of the Community is set out in 
article 124 of the Treaty of Accession, which entered into force 
on January ist, 1973. The Treaty required Britain to complete 
the liberalization on direct investments in other Member States 
by January rst, 1975. Restrictions on intra-Community transfers 
of personal capital, including gifts, endowments, dowries, 
succession duties and real estate investments, were due to be 
relaxed on July rst. 

The maintenance of these restrictions is authorized under 
the balance of payments safeguard provision of article 108 of 
the Treety of Rome. 


European Companies Act 


TURNING to the economic and social problems, the Commission 
has left behind a number of proposals at various ‘stages of 
advancement. One of these is the fina] draft of the proposed 
Statute of the European company (Societas Europea or SE). 
This proposal dates from 1970, since when it has been considered, 
reconsidered and substantially amended. It is now in a form 
that is likely to prove acceptable to the Council of Ministers 
when it comes up for consideration later in the year. The enact- 
ment by regulation of the SE statute will mark an important 
step forward towards the realization of economic unity. 

The statute is in effect a self-contained European Companies 
Act and, unlike the directives on harmonization of company law, 
it does not aim at the amendment of national company law but 
exists side by side with them. The incorporation of national 
companies in member states will go on as before, and this will 
be the legal form of most companies in the Community. The 
importance of the SE statute begins when British business inter- 
ests decide to co-operate with interests in other EEC countries. 
In this case, the British holding company may form national 
subsidiaries in the other member-countries, or it may form a 
supra-national SE. 

The principal aim in the SE proposal is to create a corporate 
form suitable for mergers and other kinds of co-operation 
across frontiers without encountering the legal and other 
difficulties which operate at present. An SE will come into opera- 
tion once it is registered in the European Commercial Register, 
to be kept by the Court of the European Communities in 
Luxembourg. 

With regard to size, an SE representing a total merger must 
have an issued capital of at least 250,000 units of account 
(say £100,000). If an SE is formed as a subsidiary of another 
SE, the minimum capital is only 100,000 units of account (say 
£40,000). These capital limits were formerly much higher and 
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their reduction is likely to lead to medium-sized enterprises 
using the SE form. 

The constitution of SEs is laid doen in the draft statute. 
They will have two-tier boards, and the number of members 
of the supervisory board must be divisible by three, so that it 
will consist of one-third shareholders’ representatives, one- 
third employees’ representatives, and one-third co-opted 
members; in other words; the system will be a combination of 
the German Mitbestimmung and the Dutch system. The other 
tier, the board of management, consists of members appointed 
and dismissed by the supervisory board. 


Prior approval i , 


Nobody can be a member of both boards at the same time, 
and the supervisory board has to approve of a number of 
specified actions before these can be taken by the board of 
management. They include closure or transfer of establishments, 
substantial curtailment, extension or modification of the activi- 
ties of the undertaking, organizational changes, and the establish- 
ment or ending of long-term co-operation with other under- 
takings. In addition to the two-tier board, a European works 
council will have to be formed in every SE which has at least 
two establishments in different member-states each with at least 
50 employees. 

It is being pointed out that the proposed composition of the 
supervisory board could well serve as a model for the introduc- 
tion of worker participation in British company law. The 
arrangement gives representation to all interests involved with- 
out anyone having a dominant position over the others. Further- 
more, it is founded on the principle of co-operation rather than 
confrontations. l 

Perhaps the most important change that has taken place in 
the Commission’s draft proposals on their way to their present 
form is the move away from the emphasis on size. Originally, 
the SE was regarded as a form to be used only by very large 
companies; now it is suitable for medium-sized firms: For 
companies hoping to improve their competitiveness in world 
markets, alliance with supplies in the Community through the 
SE may prove to be a fruitful operation. 


Textile Trade Agreements 


WITH MOUNTING UNEMPLOYMENT, demands for import restric- 
tions have increased in intensity. In this respect the Community 
has been active in negotiating agreements with low-cost textile 
suppliers under the terms of the GATT Multi-Fibre Arrange- 
ment, which regulates international textile trading. The most 
recent of these is with Hong Kong and will last for three years, 
back-dated to the beginning of this year. Earlier agreements 
were with India and Pakistan. 

Because of its importance in international textile trading, the 
agreement with Hong Kong is much the most significant. Under 
the GATT Multi-Fibre Arrangement, EEC countries must 
allow Hong Kong a minimum 6 per cent per year increase in 
imports into the Community as a whole, in return for introducing 
controls on products not previously restricted. The importance 
to Hong Kong of the agreement can be seen from the fact that 
last year the EEC bought £391 million worth of textiles and 
garments, representing about 18 per cent of Hong Kongs total 
domestic exports. It also means that about 85 per cent of textile 
exports to the Community are subject to restraint, compared 
with only 7o per cent under the various preceding arrange- 
ments. 

A similar agreement with South Korea is in process of 
negotiation. In this case the safeguard measures are likely to 
take the form of import quotas, and would follow national 
restrictions already imposed by Italy and Ireland ~ with EEC 
approval- on South Korean textiles. | 
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Bright Future for 
Facsimile Transmission 


ACCORDING to a report published at the beginning of this month, Telephone Facsimile 
for Business’, facsimile transmission will play a key role in the way business develops 
in the future. Picture telephones and other video facilities, in which executives can see 
the person at the other end of the line, do improve the quality of judgements made, but 
they require expensive telecommunications links and the extra cost is not justified by 


the degree of involvement obtained. 
Another conclusion is that new telephone 
facilities, such as facsimile, will pro- 
foundly affect the way in which offices 
are organized and ‘the working and travel- 
ling habits of the bulk of office workers. 
“These are two of the main conclusions 
of the report. However, it does seem to 
have missed the essential difference 
between video facilities and facsimile. 
Namely, while facsimile provides a 


permanent record of the information ` 


transmitted, video facilities do not. The 
two methods are, therefore, to a large 
extent complementary. Video facilities, 
such as the Post Office’s Confravision, 
are useful where senior executives need 
to discuss, while facsimile is mainly 
useful for the exchange of working. in- 
formation related to the day-to-day 
running of the business. 


Attractive alternative 


One example given of the way that 
telephone line communications linking 
dispersed offices can provide an econo- 
mically attractive alternative to the highly 
centralized office of today concerns a Los 
Angeles insurance company. This shows 
that just over 2,000 employees located in 
the heart of down-town Los Angeles 
could replace their existing single office 
with 18 smaller offices, each located in 
suburban residential areas and within easy 
walking distance of employees’ homes. 

For the company this solution would 
bring lower rentals, better quality and 
more stable staff and lower wages. For 
the employees it would eliminate com- 
muting, and for the community as a 
whole produce massive fuel savings if 
introduced on a large scale. 

In particular, according to the report, 
telephone facsimile can now help to fill 
the gap between the few seconds it takes 
to convey information over the telephone 
and the several days it takes to convey it 
by post. 

= Standard business facsimile machines 


Published by Ronald Brown, Freepost, 
Stoke-sub-Hamdon, ‘Somerset, price £29. 


f 


can be rented for between £27 and {go a 
month. The cheaper models will transmit 
an A4 size document in six minutes and 
the more expensive ones in a minute or 
less. The report finds that the cheapest 
machine should be chosen when docu- 
ments are to be transmitted within the 
local telephone area only. Here a stand- 
ard A4 document can be sent in six 
minutes for only rap if the system is 
highly used. But it would cost £5740 to 
transmit a document to Australia using a 
cheap six-minute machine, whereas a 
fast machine with a transmission speed 
of one minute would cut the cost to gop. 

It is interesting to note that, earlier this 
month, the Post Office opened to the 
public its Postfax service. This facsimile 
transmission service was introduced on a 
limited private basis last year (‘Office 
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Efficiency’, November 28th, 1974), and . 


the decision to extend it has been taken 
following approaches by the UK’s biggest 
companies and "some Government de- 
partments. 


Facsimile systems, including computer- ` 


controlled and generated facsimile, will 
begin to play a major role in the next few 
years. It is also believed that in the next 
few years store-and-forward systems will 


SRR Eer ae 2, Nee 


October 30th, 1975 


greatly reduce the cost of facsimile trans- 
mission, making it in some cases com- 
petitive with the post. 

In a store-and-forward system the docu- 
ment is scanned in a few seconds while 
the internal electronics circuitry stores 
the image and transmits it at night when 
telephone charges are cheaper. Store-and- 
forward can also be used to collect mes- 
sages until the wanted station is free. 

The market for business facsimile 
systems is expected to grow rapidly dur- 
ing the second half of this decade due to 
three reasons; one is the general upturn 
in Western economies; another is that by 
about 1978 sufficient equipment will be 
in use for users to be encouraged to 
exchange documents with the bulk of 
their suppliers and customers. The third 
is that efforts to become less dependent 
on oil will encourage telecommunications 
as a replacement for physical travel. 

The UK marketis expected to reach {10 
million by 1978 when the West European 
market as a whole will be £55 million. 





High Volume 
Copier/Duplicator 


Wira the launching of the Zerox 920o, 
Rank Zerox have moved the xerographic 
process into the realm of high volume 
duplicating, with particular emphasis of 
the needs of the in-plant printer in mind. 

While the 9200 has a duplicating speed 
of 7,200 prints an hour on a straight run 
its main object is in providing the 
facilities for making short runs from 
multiple originals. It will, for example, 
produce 20 copies of a ten-page report in 
under two minutes. Like all other xero- 
graphic machines it will only print black 
on white (or coloured stock), a limitation 
which is not serious in practice. 

For most applications it is more im- 
portant that it performs four operations in 
one automatic run. Working direct from 





Control panel of the Xerox 9200 xerographic duplicator. 
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An executive desk in the Kingswood range of office furniture from The Tan-Sad Chair 
Company (1931), which was shown at the recent Business Efficiency Exhibition. The range 
comes in a choice of teak and mahogany finishes and includes an audio typist’s desk and an 


L-shaped work station. 


A 





the source document, it automatically 
feeds the originals into position, duplicates 
on to plain paper at the rate of two copies 
a second and collates the output. Over- 
size dcecuments can be reduced to a 
standard format at the touch of a button. 

The machine automatically adjusts for 
weights of paper between 60 and 200 
gms. It has two paper feed trays, one 
holding 2,500 sheets and the auxiliary 
one holding 400. This enables either an 
urgent job to be run without disturbing the 
main paper supply, or different weights 
or colours to be interleaved: for instance, 
20 copies each of ten originals with 19 
runs on white paper and one on tinted. 

The automatic document handler will 
feed up to go originals in sequence. To 
reduce an oversize original to size, the 
reduction facility is used and the reduced 
copy is then used as the original when the 
document set is being duplicated. In this 
way originals up to A3 size can be 
accommodated. The two-deck collator is 
designed to operate on a continuous basis, 
provided only that the lower deck is 
emptied before the machine fills the 
upper deck. 

The basic monthly rental for the 
equipment is {210, while there are two 
rates of metered print charge. With one 
plan, when four or fewer consecutive 
metered prints are taken from any one 
original, the cost is 2:29p each; when 
between five and 999 are taken from one 
original, there is a run charge of rop, 
plus o-z1p for each print. On the second 
plan, the 2:2gp applies to three or fewer 
prints from the same original and the run 
charge is reduced to 8p, plus o:21p each 
print. With the first plan there is a 


minimum monthly charge of £540 and 
with the second this is £790. ‘There are 
concessions covering the first three 
months after installation. 

This makes the Xerox 9200 a system 
for high volume users, for whom Rank 
Xerox claim it is competitive with rival 
systems. It is, however, intended to be 
complementary to small offset in the 
internal print department, releasing the 
latter process for long run work. 


VAT Accounting 


for Smaller Businesses 


IT 1S CLAIMED that even now some smaller 
businesses have not changed their ac- 
counting systems to cater for VAT. In 
many cases when they have been visited 
by a VAT officer from HM Customs and 
Excise, they turn to a professional ac- 
countant for advice. 

One system which is suitable for the 
smaller business is the Paragon Manicopy 
3-1 accounting method. Using this 
method three key sales and purchase 
ledger documents ~ ledger proof sheet 
(replacing the day book), ledger card and 
statement/remittance advice note — can 
be completed in one writing. A writing 
board which incorporates a special two 
stage lever mechanism to align and hold 
the forms in position is used. 

Advantages claimed for the system are 
that it eliminates transcription errors, 
provides up-to-date proven balances and 
saves time. The completion of VAT 
quarterly returns is also simplified. 

Caribonum Sales Ltd market two 
special-purpose books in their Easitwrite 
range, one for VAT invoices and the 
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other for VAT credit/returns. Original 
pages are white and copies coded pink, 
while a security summary index at the 
front of each volume provides a check on 
the contents. Both books measure 8 by 
5 in. and contain 100 sequentially 
numbered pages in duplicate. 

Manicopy ~ Lamson Paragon Ltd, 
Paragon Works, London E16 (NW. 

Eastwrite — Caribonum Sales Ltd, 
Bilton Way, Leicester Road, Lutterworth. 


Typists’ Desks 
and Filing Cupboards 


Two NEW PRODUCTS from Flambo- 
Fortschritt are a typist’s desk and a filing 
cupboard. The typist desk is a comple- 
ment to their existing AZ range of office 
furniture and is steel framed. 

Designed for typing use, it stands only 
670 cm high. It is obtainable with two 
standard size working surfaces, 110 by 
55 cm and 140 by 55 cm, with or without 
full depth pedestal units, which can be 
fitted with up to 16 sloping stationery 
dividers or other interior fittings. The 
desk is finished in a variety of melamine 
colours and is available ex-stock. 

The steel filing cabinet is known as the 
OKB 120, and the number indicates the 
width in centimetres, the height being 
2 metres. It has six adjustable shelves 
designed to accommodate a suspended 
lateral filing system, thus permitting 
mixed filing. It is claimed that the double 
skin construction cuts out the booming 
noise often associated with steel cabinets. 

The body is finished in beige stove 
enamel, while the folding doors are 
available from stock in matching beige or 
contrasting bistre. Two barrel locks are 
fitted and a wide variety of interior fitments 
are also offered. 

Flambo-Fortschritt Ltd, 35 Devon- 
shire Street, London WIN IRF. 
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Multi-purpose steel cabinet from Flambo- 
Fortschritt. 
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Ashton and Wheelans v. New Zealand 
CIR 


In the Privy Council - July 9th, 1975 


(Before Lord Doc, Lord Morris or BORTH-Y-GEST, 
Viscount DILHORNE, Lord KILBRANDON and Lord SALMON) 


Partnership — Public accountants — Finance companies in motor 
trade — Partnership employed to attend to their accounting work — 
Paid percentage by each finance company plus a sum equal to office 
charges received by company — Dissolution of partnership — Trust 
deeds by each appellant for other partner’s children — New partner- 
ship of three — Monthly cheque received from each finance company 
~ Half paid into bank account of each of the two trusts — Amounts 
equal to remuneration paid to partnership by trusts — Whether 
arrangements altering incidence of income tax — New Zealand 
Land and Income Tax Act 1954, section ro8. 


Before 1965, the appellants carried on business in partnership as 
public accountants in New Zealand. Four finance companies 
engaged in financing the purchase of motor vehicles employed 
the partnership to attend to their accounting work, and the 
partnership was paid a percentage of the money handled for 


each finance company, plus a sum equal to the office charges 


received by each Hnance company from the hirers. These office 
charges amounted to about $8,000 a year. 

In October 1965, the appellants took an employee of theirs, 
a Mr Hegan, into partnership with them. In the same year the 
partnership was dissolved, and each finance company withdrew 
the appellants’ appointment as public accountants and 
appointed the appellants and a Mr Beadel to undertake the 
same work at the same remuneration, namely, a percentage 
plus the office charges. 

In the same year two-deeds of trust were entered into. In one, 
the appellant Ashton was the settlor, and he and Mr Beadel 
were the trustees; and in the other deed, the appellant Wheelans 
was the settlor, and he and Mr Beadel were the trustees. The 
Ashton deed ‘was expressed to be for the benefit of Mrs 
Wheelans and Mr Wheelans’s children; the Wheelans deed was 
expressed to be for the benefit of Mrs Ashton and Mr Ashton’s 
children. Each finance company sent a cheque monthly to the 
appellants and Mr Beadel for a sum representing the percentage 
and the office charges. Half of that sum was paid into the bank 
account of the Ashton trust, and the other half into the bank 
account of the Wheelans trust; and out of each bank account 
the amount representing the percentage was paid to the appel- 
lants and Mr Hegan. Much of the money paid into the bank 
accounts of the trusts found its way into the pockets of the 
appellants. 

For the year ended March 31st, 1967, the appellants and Mr 
Hegan returned their income as {£10,479 16s 8d, of which the 
share of Mr Ashton was £3,659 18s 11d and that of Mr Wheelans 
was £3,659 18s rod. The income of the Ashton trust returned 
by Mr Wheelans as trustee was {2,111 12s 2d, and that of the 
Wheelans trust returned by Mr Ashton as trustee was 
£2,105 5s 1d. 

The Commissioner considered that these arrangements were 


ACCOUNTANT 





October 30th, 1975 


void by virtue of section 108 of the Land and Income Tax Act 
1954: 
‘Every contract, agreement, or arrangement made or entered 
into .. . shall be absolutely void in so far as, directly or indirectly 
it has or purports to have the purpose or effect of in any way 
altering the incidence of income tax, or relieving any person 
from his liability to pay income tax?  ' 
The Commissioners increased the assessable income of Mr 
Wheelans by the income of the Wheelans trust, and increased 
the assessable income of Mr Ashton by the income of the Ashton 
trust. Each of the taxpayers appealed. Mr Wheelans testified 
that the purpose for which the trusts were created was to secure 
that in the event of the other appellant’s death his share of the 
office charges should be received by his family; and Mr Ashton 
confirmed this statement. l 

Mr Justice Wilson held that the purpose stated by Mr 
Wheelans was ‘perfectly reasonable’ and ‘justified what was done 
without any thought of the tax consequences’. He did not regard 
the transactions as ‘ordinary business transactions’ but as ‘ordi- 
nary family dealings’, although he recognized that the appel- 
lants were conscious that a tax saving would be involved. He 
was satisfied that ‘the predominant purpose of the arrangement 
was to provide security for their families’ and he therefore held 
that section 108 did not apply. The Court of Appeal held that 
the-test to be applied in relation to section 108 was objective; | 

and that the purpose of an arrangement had to be determined 
by what the transaction effected. 


Held: the view expressed.in the Court of Appeal was correct. 


CIR v. Falkirk Ice Rink Ltd 


In the Court of Session ~ June 2oth, 1975 


(Before The Lord President (Lord Eve), Lord CAMERON, 
Lord JOHNSTON and Lord AvonsIDE) 


Corporation tax — Company operating ice rink — Facilitiés for curling 
— Members curling club — Leasing rooms — Curling at special rates 
for members — Donation by club to company ~ Whether a trading’ 
receipt of company — Income Tax Act 1952, section 122 (I). 


‘The respondent company, owning and operating Falkirk Ice 
Rink on a commercial basis provided facilities for curling. 
Falkirk Ice Club leased from the company certain rooms in the 
ice rink premises. At a meeting of the management committee 
of the club on June roth, 1969, it was resolved to donate £1,500 
to the company to cover the additional cost of curling for the 
1968-69 season, and that sum was paid before June 30th 1969. 
The £1,500 was included by the company as a trading receipt 
for the year to June 30th, 1969, but was not included in its 
corporation tax computation on the ground that it did not form 
part of its trading receipts for the purposes of that tax. There 
was no agreement between the company and the club requiring 
the payment to be made, and the payment was not made in 
respect of services rendered by the company to the club in the 
past. It was not in dispute that the payment was a bona fide 
donation. 

The £1,500 was included by the Revenue in computing the 
company’s liability to corporation tax for the period in question. 
It was contended for the company that the payment was 
voluntary; that there. was no trading relationship between the 
club or its members and the company; that no such relationship 
was intended; that the purpose of the payment was to promote 
the interest of the club, and not to supplement the income of the 
company; and that the payment dd not arise or accrue from 
the company’s trade within the meaning of section 122 (1) of 
the Income Tax Act 1952. The General Commissioners decided 
in favour of the company. 


Held (reversing the decision of the General Commissioners): 
the payment was made in order that the company mieh use itin 
its business, and it was a trading receipt. 


REVISED RATES AND INFORMATION 


A minimum charge is made for each advertisement 
which covers up to five lines (approximately twenty- 
five words). Additional lines (approximately five 
words) are charged pro rata. 


SEMI-DISPLAYED advertisements are charged per 
single column cm to the nearest 5 mm (1 in.=2°5 cm 


approximately). 


CONCESSIONAL. RATES per insertion are also 
quoted. These are given for advertisements to appear 
in three or more consecutive issues. They cannot be 
applied retrospectively or for advertisements which 
are to appear at fortnightly or longer intervals. 


The concessional rates are based on THREE IN- 
SERTIONS FOR THE PRICE OF TWO at the normal 


rates. 


CLOSING TIMES 


Linage/Semi-displayed: 
40.30 a.m. on Monday of the week of publication. 


Fully-displayed: 
10.30 a.m. on Monday of the week of publication. 


If proofs are required or if blocks have to be especi- 
ally made for fully- or semi-displayed advertisements 
copy must reach us by 10.30 a.m. on Thursday of the 
week preceding publication. 


Complete plates will be accepted up to 4.30 p.m. 
on Monday of the week of publication. 


Alterations or cancellations will be accepted up to 
10.30 a.m. on Monday of the week of publication. 


These times are subject to alteration when bank 
holidays or any other reason make it necessary to go 
to press earlier. Notice of any such alteration will be 
given in the classified columns. 


Con- 
Linage i cessional 
ALL HEADINGS except 
Situations Wanted 
Minimum covering 5 lines 
per line (5 words) in addition 


SITUATIONS WANTED 
(including Articles Required) 
Minimum covering 5 lines, 
per line (5 words) in addition 


SEMI-DISPLAYED 
All headings: 
per single-column cm £4-20 


FULLY-DISPLAYED 
All headings: 

per single-column cm 
(minimum single column) 
(1 inch=2:6 cm approx.) 


£2-10 
42p 


£1-80 


54p 36p 


£2-80 
£4-8ô 


Box numbers if required — Add the charge for one 
line at the relevant rate for each insertion.. Box 
numbers are not transferable and cannot be repeated 
at a later date. . 


PAYMENT 

Except where special arrangements exist ALL 
ADVERTISEMENTS which are charged according to 
the number of lines they occupy MUST BE PREPAID. 


All advertisements intended for this supple- 
ment and REPLIES to BOX NUMBERS should 
be sent to the Classified Advertisement 
Department, Gee & Co (Publishers) Ltd, 
151 Strand, London WC2R .1JJ. Telephone 
01-836 0832. _ 


£3-20 ` 
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APPOINTMENTS 


GENERAL 


ARTICLES/TRANSFERS to £3,000 


As the leading private introductory service, we welcome inquiries from parents, 
principals, school-leavers, undergraduates, parents and transfers. 


P.E.2 FINALISTS - FAILED £3,500 


The last few weeks have shown that whereas every advertiser is ready to cbngratulate 
the man who passed, only at Pembroke & Pembroke is immediate service available 
to the several first-class candidates who came unstuck last summer. 


TRUST ACCOUNTS £3,000-£5,000 


Openings ~ Bank, Liverpool Street, Piccadilly, Waterloo Bridge, Guildford, East- 
bourne, Portsmouth, Weybridge, Cambridge, Letchworth, Sheffield, 


AUDIT MANAGER to £6,000 


Mayfair. Extremely wealthy firm with extensive overseas connections seek mature 
man in his 30s. Personality more important than formal qualifications. 


EAST GRINSTEAD -MANAGER £4,000 


Expanding firm with palatial modern offices and some interesting overseas connec- ` 


tions seek manager qualified by examination or by experience, Excellent prospects. 


BUCKS - TRAINING £6,500 


A Training Officer of Manager status based in rural Bucks is required by a leading 
firm. Research into changes of legislation, planning training programmes and 


preparing courses. 
LEICESTER - NEWLY QUALS _ £3,500 


Despite the unemployment figures the demand for accountants in Leicester seams 
unsociable, Openings for newly-qualified finalists in audit, tax and general practice. 


LEWISHAM - PA PARTNER £3,800 


London firm which has recently decentralized requires finalist/newly qual. Salaries 
above London rates for Beckenham, Bromley, Croydon. 
£4,000 


LEAMINGTON - MANAGER 


Multi-branch firm seek CA. with good post-qualification experience. Excellent 


prospects. 
MAIDSTONE - PARTNER £4,500 


London firm opening a new office in Maidstone seeks newly op" recently qualified 
CA. initially as branch manager with a view to early partnership. Apart from local 


' work the candidate will be responsible fora group of 27 manufacturing companies in 


* 


Kent. 


TONBRIDGE - PARTNER £5,000-+ 


London firm recently decentralized seek young A.C.A. with good post-qualification 
‘experience with a view to partnership. 


TWICKENHAM - P.A. PARTNER £4,000 


Local firm offers young C.A, excellent prospects. Similar openings Richmond, 
Kingston, Weybridge. i 


THAME - PROSPECT. PARTNER £4,000 


Expanding local firm seek newly or recently qualified C.A. Initially as a senior. 
Similar openings Reading, Oxford, Berkhamsted, Windsor. 


DUNDEE - COST ACCOUNTANT £4,000 . 


Established manufacturing company near Dundee seek a capable cost and manages 


SOUTH AFRICA R. 10,000 


` We are currently recruiting young C.A.sf{or several international firms who are 


offering vacancies in Johannesburg, Cape Town and Durban. 


TEMPORARY ACCOUNTANTS 


A.C.A.s, finalists, specialists in incomplete records, immediately available. All vetted 
by Mark Pembroke, F.C.A., or Oliver Hart, AG A. 





TAXATION ` 


LIVERPOOL STREET £3,750 


Small friendly firm opposite main-line station seek male or female personal tax semi~ 


LIVERPOOL STREET £4,500 


Medium-sized national firm shortly transferring its tax department to Bishopsgate 
seeks experienced personal assistant to handie a mixed portfolio of personal company 


work predominantly personal. 
NEWLY QUALS/FINALISTS to £4,750 - 


Because Mr Pembroke was a tax partner he can advise on the library, training and 
research facilities of international firms and companies recruiting. Finalists £3,500 
N.Q. for Personal Tax to £4,750, London, Bristol, Leicester, Liverpool, Manchester. 


PERSONAL/TRY COMPANY _ to £4,500 


City. Two of the remaining national firms who have not segregated their tax depart- 
ments offer personal tax assistants the immediate chance of company work. 


PERSONAL TAX £4,500 


Holborn. Medium-sized firm seek competent assistant to take over portfolio of 
150 cases. Chance of company. 
£5,000 


P.A. TAX PARTNER 


Holborn. One of the smaller national firms seeks an assistant capable of dealing with 
both personal and corporate tax to work immediately below a partner. 
£5,500 


TAX MANAGER 


Waterloo Bridge. Small/medium but expanding firm urgently require A.T.LI. or 
unqualified with good knowledge of company and personal. 
£5,250 


TAX/BANKING 


The financial and tax planning subsidiary of an established West End merchant Bank 
requires intelligent A.T.LI. to act in a consultative capacity on both personal and 


TAX ACCOUNTANT £5,500 


NW. London. Major industrial company seek tax specialist of management calibre. 


A.C.A. or A.T.LE preferred. 
£6,500 


TAX MANAGER 


Small but good-class firm, Central London. Ability to handle company and personal 
cases accurately and consistently within time account of more importance than any 


formal qualification. 
TAX MANAGER £7,500 


-Medium/large City firm with separate company tax department seek manager with 


several years’ specialist experience. Excellent career prospects. 


TAX PARTNER - SUSSEX £5,000 


Unusual opportunity for tax specialist with both corporate and personel tax ex- 
perience to/work in a pleasant councry town justyoff the London ~ Brighton road. 
This firm is no resting home for country bumpkins and its clientele includes blood- 
stock breeders and Lloyd’s underwriters. 

£8,000 


ASST. TAX CONSULTANT 


West End. Expanding company specialising in the provision of taxation and financial, 
services to corporate and personal clients seeks first-class specialist. 


TAX PLAN MANCHESTER £4,000-£6000 


International firm seeks 2 CAS with not less than 2 years’ post-qualification experi- 
ence for planning and consultancy, Must be of partnership calibre and under 28. 


TAX - BIRMINGHAM £4,500-£6,000 


Major national firm in City Centre have openingsf or (1) Tax Manager to assume full 
control of a fair-sized tax department. (2} Assistant Tax Manager (some tax planning 
involved) £4,500. Also Newly Qualifieds to specialise £3,500. 


TAX - HOME COUNTIES 


“GUILDFORD - Personal tax manager £5,000 
REIGATE Company/personal National firm £4,500 
CROYDON Personal tax, London firm £4,000 
WALTON International Tax Trainee 4,000 
PORTSMOUTH Assistant Manager, Prestige firm £4,500 
FINCHLEY Company or personal, London firm 4,000 
HERTFORD Company/personal. Mulei-branch firm £4,000 
BROMLEY Personal tex, London firm z £3,750 . 
LUTON Personal tax, London firm i £3,250 
KETTERING S Personal tax, Nationa! firm £3,500 
MAIDSTONE Personal tax, National firm 000 


£3, 
TAX TEMPS £80-£125 p.w. 





PEMBROKE 
& PEMBROKE 


Please ring or write (quoting home telephone number), : 


76 Cheapside, London EC2 01-236 0011 
191 Corporation St, Birmingham 4 021-236 5513 _ 











THE ACCOUNTANT, October 30th : TAXATION, November Ist, 1975 


Do you know how close you are to 
an exciting new career? 


We can offer exciting prospects to young Manchester D. R. Briggs 061832 4221 
qualified accountants in any of our regional Middlesbrough E Marquis 0642 42651 
offices. You will enjoy the extensive training Newcastle 
and valuable experience of working with a upon Tyne J.A.Wardropper 0632 28815 
major international firm and the social and Norwich H. G. Hornor 0603 20481 

: e S e Nottingham F.C. Marks - 0602 46742 
financial benefits of working close to home. Preston P.T Masterson 077256454 
Why notcall our local Staff Partner for details? ` cu Austell z l 
Birmingham J.D. Leake 021236 0201 A ai S J.T Williams 0726 2291 
Ge E e ohetield A.J.Richmond 074221071 ` 
Bristol a KT, O Southampton B.C. Pike 0703 31465 
Camborne W.D. Wiliams 020922251 SouthWales D.J.F.Winks 022232245 
Darlington T.B. Craigie 03252937 Stoke-on-Trent M.H. Marsh 0782 29031 


Edinburgh ` M. Wexeistein 031 226 2651 


Glasgow F. H. Strachan 041248 7191 London or Overseas write or telephone: 

Leeds E. C. Shaw 0532 450331 ‘David Young, Staff Partner, 
Leicester . J. Noakes 0533 22901 Peat, Marwick, Mitchell & Co., 
Liverpool & 11 Ironmonger Lane, 


ThelsleofMan T.J.Beer E 051236 5052 «London, EC2P 2AR. Tel: 01606 8888 





243 Regent Street, London W1. 


E 
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PERSONAL TAX 


We are now in our tenth year of advising 
and helping tax staff. Therefore, if you 
are contemplating a change of job in the 
field of taxation it is in your own interest 
to contact TOPCARE,. We will ensure 
that you make a change for the better 
and introduce you to clients who have 
exactly the right position for you. We 
have more vacancies on our register than 
ever before for those with experience of 
Personal Taxation who are seeking a 
progressive post with a good starting 
fone So CALL, RING OR WRITE - 


TAX SENIOR, W1 £5,000 
The Personal Tax Department forms a 
large section of this medium-sized West 
End practice who require a well- 
experienced person to deal with several 
substantial clients. 


TAX MANAGER, WC2 circa £5,500 
This small/medium-sized firm require 
a Manager for their Tax Department. 
Preferably A.T.LI. 


TAX ASSISTANT, EC2 £3,500+ 
Large City International firm offer out- 
standing opportunities to those with 
two or three years’ taxation experience. 


TAX SENIOR, WC) £4,500—£5,000 
Our clients are a medium-sized firm in 
the Holborn area and due to. rapid 
expansion they need someone with 
previous first-class Personal Tax ex- 
perience. 


` TAX SENIOR, LUTON circa £3,500 


The local office of a London-based firm 
require someone with good Schedule ‘D’ 
experience. 


TAX ASSISTANT, HAMPTON 
COURT £3,000-—£3,500 
Interesting post: To act as Assistant to 
the Tax Manager. 


TAX ASSISTANT, 
FARNHAM, SURREY circa £3,500 
Preferably someone with some profes- 
sional office experience in dealing with 
Personal Tax. 


TAX SENIOR, READING ` £3,000-- 
Young lady/gentleman is sought by 
medium-sized firm to deal with solely 
Personal Taxation. 


» IO 
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COMPANY TAX 


NEWLY QUALIFIED, EC2 

circa £4,000 
Large Iniernational firm offer excellent 
training and career prospects to newly- 
qualified Accountants who are keen to 
specialise in taxation. 
TAX MANAGER, EC2 circa £5,500 
Our clients are an old-established City 
firm who require a Manager to handle 
predominantly Company but also a little 
Personal Taxation. 
TAX ASSISTANT, EC4 circa £5,000 
Medium-sized City firm with substantial 


Company Tax Department, require a: 


young person with at least two to three 
ae experience in the Company Tax 
eld. 


TAX SPECIALIST, W1 £6,500 +- 
A qualified person with several years’ 
specialisation in Company Taxation is 
required by a large firm in the West End. 
TAX SENIOR, W1 £6,000 
Tax Department of large bank seeks 
young person with good experience in 
U.K. tax. Excellent future prospects and 


_ fringe benefits. 


NEWLY QUALIFIED, RUGBY 
£3,500-£4,000 
Our clients are a firm of medium size, 
who require a newly-qualified A.C.A. j 
A.C.C.A. to specialise in taxation. 


TAX SENIOR, MANCHESTER 

circa £5,000 
International Ge requires A. C. A.J 
ACC A with good previous Company 
Tax experience. Excellent future pros- 
pects. 


TRUST STAFF 


TRUST MANAGER, EC4 circa £5,000 
Thoroughly reliable and well-experienced 
person is required to take charge of 
small Trust Department. 


TRUST ASSISTANT, EC2 

‘ £3,500-£4,500 
Large. International firm offer a secure 
and rewarding position to someone 
seeking to advance in the Trust Account- 
ing field. 
TRUST ASSISTANT, GUILDFORD 

.£2,750 

Small firm seek young person with Trust 
Accounting experience. 


PROVINCIAL VACANCIES 
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Care 


tive Limited 


Taxation&Audit Appointment Specialists | | 
Telephone: 01 437 6063 


AUDIT 


AUDIT SENIOR, WI = £4,000-~£4,500 
This 1s a firm of medium size who 
require a person with good all-round 
Auditing experience. 


AUDIT MANAGER, WI circa £5,500 
Audit Manager for this substantial West 
End firm. It is necessary for the candi- 
date to have had previous managerial 
experience, 


SENIOR, EC circa £4,000 
Suitable for qualified or unqualified 
person used to undertaking plenty of 
responsibility. 


SENIOR, NWI circa £4,000 
Qualified person is required for this 
medium-sized ‘go-ahead’ firm. To deal 
with a wide variety of audits. 


SENIOR, EC2 £4,000 + 
A young, qualified person is sought by 
this medium-sized firm. Plenty of Public 
Company Auditing experience is offered. 


AUDIT SENIOR, STAINES 
circa £4,006 
A small friendly firm offer a post to a 


- young qualified person seeking advance- 


ment, 


SENIOR, STEVENAGE £4,000-+ 
This firm requires a person to deal with 
predominantly Incomplete Records and 
Taxation work. It is not necessary that 
they should be qualified. 


SENIOR, NORTHAMPTON 

circa £3,500 
Qualified Audit Senior is required for 
this medium-sized firm. Interesting 
variety of work. 


SENIOR, NEWCASTLE circa £3,500 
Preferably qualified A.C.A./A.C.C.A. 
who has had all-round Auditing ex- 
perience. First-class opportunity with 
substantial firm. 


Our register continues to bulge with vacancies for all levels of tax and audit 


staff. There are now more opportunities than ever in most Cities and Towns. 
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ACCOUNTANCY TASK FORCE LTD 


15 NEW BRIDGE STREET, LONDON EC4V GHN — Near Blackfriars Station 


SERVING PUBLIC PRACTICE, INDUSTRY AND COMMERCE AS SPECIALISTS IN ACCOUNTANCY RECRUITMENT 


TAXATION 


WEMBLEY 


Personal Tax Senior c. £3,500 

For a medium-sized firm of chartered accountants. 
Ref. 3582 

WEMBLEY 

Semi-Senior £2,500 


A good opportunity to increase experience and 
responsibility. Ref, 3582 
LONDON 

Personal Tax £5,250 -+ 
A large firm of accountants seeks assistant manager 
graces in their expanding personal tax department. 
At least five years’ personal tax experience is required 
and familiarity with the taxation of American 
Nationals would be a distinct asset. Excellent 
promotion prospects for those with real aptitude. 


Ref 3580 
LONDON 
Personal Tax £3,000-£4,500 
A firm of chartered accountants requires seniors and 
semi-seniors with at least two years’ experience of 
personal tax in a professional office. One vacancy 
concerns experience in Lloyd’s Underwriting taxation. 


Flexitime is in operation. Ref. 3578 ` 
. LONDON 
Tax Manager £6,000 L 


A large firm of chartered accountants now seeks a tax 
manager for.its company tax department. He will be 
expected to supervise the department and should be a 
qualified accountant with some years’ experience of 
large professional firm in the tax cepartment. Good 
career prospects. Ref. 3576 
MIDLANDS , 
Group Tax Manager e, £10,600+ car 
The salary for this particular postis entirely dependent 
on the calibre of tne successful applicant. The post is 
with a farge industrial organization and involves 
deabng with the group’s taxation affairs including 
overseas ramifications. Although applicants who have 
already héld senior posts in taxation in industry or 
commerce are preferred, otner applicants wil] be 
considered provided they have had extensive overall 
taxation experience especially involving overseas 
taxation althougn this will not be the major content of 
the job. Ref, 3558 
LONDON 

Senior Taxation Assistant £6,000-£6,500 
A private bank requires a senior taxation assistant to 
deal with a wide variety of personal partnership and 
corporate taxation affairs, A very good opportunity 


with good prospects, Ref. 3511 
NORTHAMPTONSHIRE 
Senior Taxation Post £4,000 


A firm of chartered accountants seeks a finalist or 
newly qualified accountant or possibly an ex-Inspector 
of Taxes to specialise in personal and company 
taxation. The practice is expanding and there are 


good opportunities of advancement. Ref. 3573 
LONDON SWI 
Taxation Assistant e, £2,750 


At least two or three years’ experience in personal tax 
and possibly trust work is desired. This is a good 
opportunity to acquire experience on capital transfer 
tax, as ready assistance will be available. Ref. 3572 


LONDON 

Accountant, Personal Taxation £5,000 
This is a first-class opportunity with one of the large 
London firms of accountants where a vacancy exists 
in their personal tax and trust department. Applicants, 
male of female, qualified accountants, preferably with 
two years’ post-qualification experience in personal 
taxation are invitea to apply. Ref. 3571 


LONDON 
Taxation Manager £5,500 A. 
Applicants should be qualified chartered accountants 
or A.T.LI., but those not qualified but with good 
experience will be considered, and should be familiar 
with all aspects of personal and corporate taxation 
enabling them to supervise a taxation department. 
Ref. 3563 


LONDON 

Personal Tax Assistant £3,750 
A small firm of chartered accountants seeks an 
experienced personal tax assistant preferably with 


experience in a professional office. Ref. 3561 
LONDON - 
Assistant Manager Grade Tax £6,500 


A large firm of accountants seeks additional staff at 
assistant manager grade and who have been specialis- 
ing in corporation tax and wish to continue doing so. 
Although qualified applicants are preferred this is not 
essential, — Ref, 3356 


INDUSTRY AND 
COMMERCE 


BRIGHTON 

Accountant c. £4,500 
A well-established department store requires an 
accountant aged under 35. This is a new appointment 
and reports to the Finance Director. There will be the 


` preparation of accounts, interpretation of new legis- 


lation, and someone with a reasonable knowledge of 
taxation affairs would be ideal. Applicants should be 
of that personality which would fit into this particular 


environment. Good prospects. Ref, 8733 
LONDON i 
Accountant Negotiable Salary 


A qualified man is required for this post with previous 
commercial or industrial experience although this is 
not essential. The post reports to the Group Financial 
Accountant, of a large construction company with 
many subsidiary and associated companies. Age 
is immaterial, although the post will probably suit a 
younger man. An attractive salary, dependent on age 
and experience will be negotiated. Duties include 
preparation of consolidated annual and half-yearly 
accounts, and liaison with the company’s auaitors. 
Also group tax computations and advising on various 
financial and related matters, such as foreign tax 
problems, tax planning, systems development, and 
investigation into potential acquisitions. Ref. 8741 
SCOTLAND Nr. D E) 


Cost Accountant £3,500-£4,000 Neg. 
This post will suit a recently qualified person or 
someone not necessarily qualified but with requisite 
experience. The job will involve dealing with monthly 
costing accounts, standard costs, budgets, and reports 
to the Group Cost Accountant. Consideration for 
assistance with relocation expenses will be considered 
where necessary. The company is an industrial 


manufacturing concern. Ref. 8738 
LONDON 
Internal Auditor £4,000+ 


To work in London-based audit group. Some travel in 
the U.K. will be necessary. A recently qualified 
accountant or finalist would be suitable. Ref. 8734 


LONDON 

Partnership Secretary, Solicitor £4,000-£5,000 
A partnership secretary is required for a three-partner 
firm of solicitors who are now expanding. He will be 
responsible for the accounting system and attending 
partnership meetings. This job is probably better for 


an older man aged 40 plus. Ref, 8720 
LONDON 
Book-keeper/Accountant c. £4,000 


This is a vacancy with a large advertising agency who 
have a manual system of book-keeping. The job will! 
involve being responsible for the accounting function 
and preparing returns for the parent company each 
month. Male or female applicants welcome. Location 


Knightsbridge. Ref, 8717 
LONDON (Near Waterloo Station) 
Accountant £4,500 


This post is with a small engineering company and is 
to take charge of the accounting function, Applicants 
are not required to be essentially qualified. The system 
is manual. There are good opportunities for promo- 
tion to managerial grade in due course. 


Ref. 8714 . 





A SELECTION OF VACANCIES FROM OUR REGISTER IS SHOWN BELOW / 


LONDON NW4 

Assistant Accountant c. £3,500 
A man aged 30-40 is preferred for this job who need 
not be qualified but may be at the intermediate stage 
or have experience. Computer knowledge would be 
an advantage as the systems are geared to computer 


‘operation. The job involves supervision of book- 


keeping procedures, final controls, cash book, 


banking, etc. Good opportunities. Ref. 8736 
MIDDLESEX 
Accountant c., £4,000 


This post is with a large group with a number of 
stores and they seek someone under the age of 30 
with a good commercial background. A part-qualified 
applicant will be considered who has organising 
ability, verbal fluency, a facility with figures and an 
analytical mind. A bonus is paid on a profit-sharing 
principle which has averaged around £500 per annum 
in the last two years. Four weeks’ annual nonday 
ef. 


PUBLIC PRACTICE 


LONDON WI 

Supervisory Senior ` ` £4,000~-£4,500 
This is a post for an applicant aged under 40 not 
necessarily qualified, but if so, a certified accountant 
is preferred. There will be a substantial content of 
‘small jobs’ work. Additionally, a sound knowledge 
of taxation is required and the ability to maintain 


good client relationships. Ref, 2008 
SSEX > 
Audit Manager c. £4,000 


A medium-sized firm of accountants in mid-Sussex 
seeks an experienced Audit Manager. Applicants may 
be qualified or experienced unqualified, Ref. 2005 
HERTFORDSHIRE 

Senior Assistant £4,000+ 
A medium-sized firm of accountants require an 
experienced assistant with a good knowledge of in- 
cornplete records and taxation. Not necessarily 
qualified. A good salary will be paid. Ref. 2004 
LIVERPOOL 

Audit Seniors Salary — Good Negotiable 
One of the best firms of chartered accountants seeks 
good young chartered accountants who would be 
interested in gaining experience in audit, investigation 


and insolvency work. Ref. 2003 
SOUTH COAST 
Manager £5,500 (plus car) 


This is a first-class post in idyllic surroundings and 
the right man will enjoy the benefits of an early 
partnership. The practice includes professional 
practices, farmers and companies, partnerships and 
sole traders engaged in a variety of local businesses. 
The candidates should have first-class experience in 
general practice work including auditing, the pre- 
paration of accounts from incomplete records and 
personal and business taxation plus some experience 
of office management and administration. There are 
eleven staff in the office at the present time. 


Ref. 2002 
LONDON 
Computer Audit e £6,500 
This post is with a large firm of accountants who 
require a specialist on computer audits. He will be 
concerned with the development and implementation 
of computer audit techniques and systems. Ref. 1998 


OVERSEAS 


SOUTH AFRICA 

Senior Audit c. £6,000-£7,000 
Johannesburg presents an ideal professional atmos- 
phere in which to extend one’s experience for a con- 
tract of 2 or 3 years, South Africa has many advan- 
tages to offer including better housing and moreliving 
space. We can help you to get to a firm of chartered 
accountants of repute. Paid passages, settling-in 
grant, termination bonus. Ref. LIG 


After 7.30 p.m. or week-ends ring Eastbourne 764128 (reverse charges) 
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| BEST FOR PERMANENT OR TEMPORARY ACCOUNTANCY POSTS 
TEMPORARY ASSIGNMENTS: 01-353 8291 PERMANENT PLACEMENT DIVISION: 01-353 6308 
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You choose the place 
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andthe profile ` — | 


International experience is playing an There's a lot more to be gained — 
increasingly important part in the responsibility and involvement are im- 
successful accountant’s career profile. portant rewards, and you will not lose 
And the time to travel and get this seniority when you return to the U.K. 
experience is when you are youngand There is also the chance to learn an 


recently qualified. 


extra language, and to witness the 






D.F. Pratten, Deloitte & Co., 


Sd 34 Farringdon Street, London EC4P 4DL. 


world’s development for yourself. 


Opportunities exist in Australia, 
Canada, Africa and Europe. l 


For further details, write to 
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THE CARIBBEAN AND CANADA 


Initially circa J$14,500 (£6,800) 


Our client is a fast expanding international practice with major offices 
throughout Canada and The Caribbean. 

Looking to the expansion of the firm in the short term, they require 
recently qualified C.A.’s to join their substantial Jamaican practice, with 
the prospect of transfer to Canada in two or three years, should they not 
wish to remain in Jamaica or return to the U.K. 

Naturally the positions offer sound experience, good salaries and fringe 
benefits including rent allowance, car etc. 

A partner of the firm will bein our offices in November to interview 
selected candidates. 

For full details contact Tom Gurney, F.S.C.A., D.M.S. or Richard Norman; 
F.C.A. quoting reference : 1302. 


Douglas Llambias S 


Associates Ltd. . 3 Be 


410 STRAND, LONDON WC2RONS. ‘ 
TELEPHONE: 01-836 4086, AND yes S e 7 
3 COATES PLACE, EDINBURGH EH37AA, Wéi 

TELEPHONE: 031-225 7744, 








l yY j l THE FIRST NAME IN. 
Í 1O N ACCOUNTANCY RECRUITMENT 
l Cardinal House, 
| am i Aen 39-40 Albemarle St., London W1. 
, ‘ S Tel: 01-629 4463. 
Wi LLIS LTD 76 King Street, Manchester. 
i Tel: 061-833 0484. 


~SOUTH AFRICA | 


TO 9300 RAND 


Our clients, one of the largest International firms-of Chartered Accountants, require several newly or recently qualified accountants for their 
thriving Johannesburg office. South Africa is generally regarded as one of the very best areas for a two-year tour abroad. The experience and 
training is on par with the best London has to offer, the standard of living is higher than that of the U.K., the climate is regarded by many as 
the best in the world and there are ample sporting and social facilities. 





Candidates should have a good examination record and ideally experience with a medium or large firm. Successul candidates must be available 
to go abroad by January 1976. 


Please reply to Laurence Smith after 7.30 p.m. telephone Tunbridge Wells 37695. Brief details about South Africa are available upon request. 
Please indicate briefly your career background and examination record. 
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- Winning your qualification is an achievement, but it is not 
an end to.the race. If you've set your sights higher up the 
laddẹęr you'll find the climb is going to get tough. For 
ambitionalonewill nottake you tothe top. Experience may. 
So join us now.Whether you re recently qualified or 
hope to do so soon, the experience you gain with us will 
be your big advantage. You'll use the latest computer 
audit systems, a shortened ICQ linked to flow charts, 
work foran international range of clients, and learn >- 

from our specialist courses. 
Write to Jeremy Spurling, and take your career one 
step ahead. 


Cal 


Coopers & Lybrand, 
Abacus House, ` 
Gutter Lane, 
London EC2V 8AH.-- 
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SOME OF THE VACANCIES 
WE HAVE TO OFFER 


LONDON 


AT THE TOP IN TAX CITY 


Qualified A.C.A.s and/or A.T.L.Ls who feel capable of accepting responsibility for 
entire personal tax function of small but very progressive City C.A.s. Can expect 
partnership in the short term. 


ARE YOU READY TO GO 
INTERNATIONAL? 


We can arrange immediate interviews with most leading firms of C.A.s for recently 
qualified or finalist accountants anxious to benefit from the first-class training and 
prospects that these firms can offer. 

£4,500 


PARTNERSHIP, SW11 


Young, self-motivated A.C.A. required for immediate partnership with over- 
burdened expanding sole practitioner in S. London. Reduce commuting and increase 
prospects. Salary to £4,500. 


IMMEDIATE PARTNERSHIP 
NW. LONDON 


Unusual opportunity for capable mid/late 20s A.C.A. to join expansion-minded 
N. London practice as partner. High level responsibilicy, high level salary. 


IS YOUR FIRM TOO BIG? 


Use your large firm experience in a thriving West End practice with plenty of 
opportunity to progress. Qualified C.A.s, preferably with computer experience can 
expect a salary of £4,500 and a managerial position, 


OPPORTUNITY IN COMPANY TAX 


Medium-sized City practice with friendly, young tax department seek tax assistants 
initially on personal tax but progressing to corporate work. Salary offered is well 
above average. 


QUALIFIED, OXON Salary Neg. 


An excellent opportunity for a young qualified to join a progressive four-partner 
firm with definite partnership prospects for suitable candidates. : 


TAXATION ASSISTANT, READING 
c. £3,000-£3,500 


A vacancy for a tax assistant with experience of personal taxation within a medium- 
sized company. Salary excellent according to age and experience. 


PA TO PARTNER, BAKER STREET £4,500 


Thriving medium firm is looking for a bright, young qualified accountant and offers 
excellent career prospects plus extensive contact with clients together with all 


aspects of general practice work. 
ASSISTANT ACCT. CROYDON 


Bright young part-qualified A.C.C.A./A.C.M.A, (24-28) sought by international 
retail] group in town centre. Salary £3,200. Monthly management accounts, cost 
and budget forecasts, investment appraisal and analysis. Excellent prospects for 


speedy progress in large company environment. 
MANAGEMENT ACCT. TONBRIDGE 


New appointment in large printing groupf or recently qualified/part qualified man 
{2430}, wanting to earn £4,000, to inaugurate development of management accounts, 
and costing systems for subsidiary companies, working closely with line management 
as part of energetic team. 


NEW OFFICES 


NOW AT SLOUGH, CROYDON AND g 


CARDIFF 


We're not the biggest for nothing. At A.P. 
we do work hard to prove it and we've 
now got so many offices that we can offer a 
really personal service to match you to the 
job you want — wherever it might be. 


7 Mackenzie Street, Slough 
Tel. Slough 35939 


64 George Street, Croydon 
Tel. 01-686 4686 


27 Windsor Place, Cardiff 
Tel. Cardiff 371446 





PROVINCES 


YOUNG A.C.A. 
LEAMINGTON SPA c. £3,400 


A local practice based in Leamingten Spa is seeking a young newly qualified A.C.A. 
to join its expanding audit team. Very good experience and a realistic starting 


salary in a pleasant rural environment. 
SEMI-SENIOR COVENTRY 


A finalist or experienced unqualified person is offered the opportunity to join a 
substantial Coventry practice. Experience on small and medium audits fs essential. 
Up-to-date taxation knowledge is an advantage. 


QUALIFIED ACCOUNTANT 
MANCHESTER To £4,000 


Well-known company wishes to recruit a young accountant to become fully 
conversant with the internal, audic work of the company. Computer experience 


useful. 
A.C.A. TAX. MANCHESTER c. £3,250 


Leading practice offers training in all aspects of corporation tax to 3 newly qualified 
accountant with auditing and ideally some tax experience. Prospects excellent. 


YOUNG A.C.A. LEEDS £3,500 


Large City practice offers variety of work, immediate responsibility and long-term 
partnership prospects to an ambitious young Chartered Accountant. Similar position 
in BRADFORD with growing practice with national connections. 


ASSISTANT ACCOUNTANT, 
SHEFFIELD c. £3,000 


Opportunity for young man wishing to leave profession to gain best possible 
grounding in industry. He willassist Company Accountant of this well-known national 
company in controlling the accounting function. Excellent progression within the 
group structure, 


SUPERVISING SENIOR, LEICESTER 
£4,200 


Our clients, a large C.A, practice are looking for an experienced, good C.A, witha 
university degree to join their fast-moving and progressive audit team. Responsi- 
bility and excellent prospects are what they offer and ambition and professionalism 
are the key notes to success within their office. 


FINANCIAL ACCOUNTANT, ~— : 
LEICESTER £4,500-+ car 


A medium-sized and rapidly expanding Leicester firm are looking for a qualified 
man who though fresh from the profession has the ability and knowhow to succeed 


in an industrial environment. 
FINANCIAL ACCT. GWENT £4,350 


Qualified A.C.C.A. or A.C.A. reporting to Company Secretary of subsidiary of 
international engineering group for all financial and statutory accounts systems. 
Previous experience of engineering a distinct advantage. 

£2,500 


A.C.A. TAXATION, BRISTOL 


Person with recent experience of personat taxation at a responsible level possible 


with Inland Revenue background. 


accountancy 
personnel 


The Nationwide Service 
for all Accountants 


63 Moorgate, London, EC2 Tel: 628-8525. 

14 Gt. Castle St. Oxford Circus W1 Tel: 580-8035. 
14 Temple St. Birmingham 2 Tel: 021-643 6201. 
9 East Parade, Leeds, LS1 2AL Tel: 0532-38384. 


1 West St. Leicester, LEI 6UU Tel: 0533-24182. 
49 King St. Manchester 2.Tel: 061-834 9733. 
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21 Ansde!! Street 
London W8 5BN 


01-937 9521 


GABRIEL DUFFY 
(CONSULTANCY) 


ACCOUNTANCY 













P.A. TO PARTNER, WEST END £5,500 
Broad experience and bright personality as important as qualifications, 
AUDIT MANAGER, WEST END. £6,000+ 






Medium-size firm using modern auditing techniques. Similar opening City. 
LLOYD'S AUDITING £7,000 
We mean ~ if your experience is right — about £1,000 more than you're earning. 
inquirers assured of our absolute confidence. 








INSURANCE AUDIT, CITY €e. £5,000 
Suitable increment for specialise already earning £5,000 or more. 
PA. TO PARTNER, CITY £4,500 







1 year P.Q.E. Finalist or newly qualified AC A. considered at suitably lower figure. 






AUDIT MANAGERS, ALL AREAS £5,750-£7,500 
Current openings: City, West End, Suburbs. 
PE2 FINALISTS Sree eo £3,250 plus 





Plus paid study leave for July and assistance wich Course Fees. Finalists starting 
immediately after the December exams: £3,350-£3,600 (£4,000-+ on qualifying). 
Exam record irrelevant. . 


Aeorasercdeestarzes 









SENIOR ; HERTFORDSHIRE 
Decentralised’ office of dynamic West End firm. £3,500-£4,000, 

FINALISTS SURREY 
Local office of London firm. London salaries and experience. 

SENIOR j BRIGHTON 






Flourishing firm. Vacancy also in their Wimbledon office, 

P.A. TO PARTNER NORTHAMPTON 
Office manager for small local office of large Northampton practice, 
MANAGER BEDFORD 
Bedford office of international firm. No tax work. 








MANAGER GLASGOW 
Audit and Tax work, mastly on public companies. 
GENERAL PRACTICE THE WASH 






Prosperous Norfolk practice. Partnership prospects for young A.C.A. 










Wéëëgesgerëtgangneg 


PE2 FINALISTS PROVINCES 
Audit vacancies throughout the country include many excellent openings for those 
about to qualify, in December or July. Sample locations: Birmingham, Manchester, 
Leeds, Bristol, Plymouth, Fortsmouth, Norwich, Oxford, Slough, Thame, Welling- 
borough, Edinburgh, Cardiff, Swansea. 


SPRACHE SHACgsese 


Telephone or write for full particulars, After office hours ring 01-722 4551. 


GDC - KENSINGTON - 01-937 9521 

















Trevor Atkinson, A.C.A. at the Albany Hotel 
-+ Tom Gurney, F.S.C.A., D.M.S. 
(Tel. 021 643 8171) 
Richard Norman, F.C.A. at the Garden House 
| (Tel. 0223 63421) 
lan du Pré, A.C.A. at the Albany Hotel 
(Tel. 0602 40131) 
at the Preston Crest 
(Tel. 0772 59411) 
at the St Georges 
(Tel. 051 709 7090) 
Trevor Atkinson, A.C.A, at the Piccadilly 
, (Tel. 061 236 8414) 
Richard Norman, FC A. at the Holiday Inn 
(Tel. 0272 29481) 
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21 Ansdell Street! 
London W8 5BN 


GABRIEL DUFFY 






(CONSULTANCY) 01-937 9521 
TAXATION 

PERSONAL TAX SENIOR, CITY £5,000 

Medium-targe firm near Liverpool Street. 

PERSONAL TAX SEMI-SENIOR, STRAND £3,500 






oe growing firm just a pleasant breezy walk from Waterloo. Similar vacancy 
uston. 
£7,060 








COMPANY TAX MANAGER, CITY 

Medium-large national practice offering excellent further career BER aen 
Prestigious position for experienced specialist in top ranking practice. f 
PERSONAL AND COMPANY TAX, CITY 750 


CONSULTANT C. 
Although experience in Company Tax preferred, those well versed in Personal 








may apply. 

PERSONAL ~ LEARN COMPANY, WEST END _, £4,250 
Ideal opportunity for Personal Tax lady or gentleman ambitious to diversify. 
LLOYD'S TAX £5,000 







Lloyd’s experience preferred, but enthusiasm for the field considered. 








TAX AND TRUSTS, INTERNATIONAL FIRM £4,250 
Full training in the Trusts aspects given if necessary. 

COMPANY TAX SENIOR ` £4,800 
West End firm segregating their tax department due to rapid growth. 
RECENTLY QUALIFIED ACCOUNTANTS FOR TAX - £4,000-+- 





rai international firms looking for keen A,C,A.s/A.C.C.A.s to learn. (All large 
ities. 

PERSONAL TAX SURREY 
We have sole agency in recruiting for this decentralised tax department. London 
rates. ‘Similar vacancy, Wimbledon at £4,500. 

PERSONAL TAX HERTFORDSHIRE 
Salary to £5,000 offered specialist on small cases and incomplete records. 
PERSONAL TAX SEMI-SENIOR f CROYDON 
Join the non-commuters and drive British Rail further into perdition. c. £3,750. 
Another vacancy at £4,000-+ for Company Tax Specialist. 

TAX AND FINANCIAL PLANNING EASTBOURNE 
Some work on trusts. Experience in tax more important than qualifications or age ~ 


to 60. 

TAX OUTSIDE LONDON ALL LEVELS 
increasing decentralisation of departments and the growing importance of tax as a 
separate issue in the Profession mean more and more opportunities, everywhere, 
Sample lacations from our register: ? i 
Slough, Reading, Redhill, Cambridge, Leicester, Portsmouth, Bristol, Edinburgh, 
Leeds, Birmingham, Liverpool, Manchester, Cardiff, Harrow. Inquire for other areas, 


Telephone or write for full particulars. After office hours ring 01-722 4551. 


GDC - KENSINGTON - 01-937 9521 


















Our November Programme of Provincial Visits 


Birmingham on 4th November 


Cambridge on 5th November 
Nottingham on 6th November 
Preston on 18th November 
Liverpool on 19th November 
Manchester on 25th November 
Bristol on 25th November 


On these occasions we look forward to meeting you, to discuss on a personal basis, 
career planning and the opportunities with our clients in the profession, industry 
and commerce both in the U.K. and overseas. 


Interviewing arrangements may be made by telephoning either our London office 
or by ringing us at the hotels on the appropriate days. 


Douglas Llambias 
Associates Ltd. 


410 STRAND, LONDON,WC2R ONS. 
TELEPHONE : 01-836 4086 and 

3 COATES PLACE, EDINBURGH, EH3 7AA, 
TELEPHONE :031-225 7744 | 


Ka? a D K KL x + 
= 1 " t S y a F oe m 


ILPAR the accountancy 


recruitment problem solvers. 


QUALIFIED ACCOUNTANT to £4,500 
A Rugby-based company wishes to recruit a young qualified 
accountant. This is a good opportunity to develop both financial 


and management accounting skills within a large company. 
Ref. 1303 


TAX SENIOR to £4,500 
A medium-size firm requires a newly qualified accountant for its 
West End office, The successful applicant, who will have had at 
least one year’s taxation experience, will deal with a portfolio of 
- mainly corporate clients. ` Ref. 1302 


ZAMBIA £5,600 -+- benefits 
A large retail business requires a young qualified accountant to 
take responsibility for part of the accounting function and, in 
particular, the preparation of accounting information including 
budgets and forward plans. A three-year contract is offered plus a 
terminal gratuity of 25% of total basic salary; paid passages out 
and back; free furnished housing; medical aid scheme; baggage, 
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PARTNERSHIP SECRETARY AND ACCOUNTANT 

to £5,500 -+ benefits 
A well-known International firm of Chartered Surveyors based in 
Central London wishes to recruit a partnership secretary/account- 
ant to be responsible for the whole accounting function and deal 


with a variety of secretarial and administration matters. The , 


successful applicant will preferably be a mature, qualified account- 
ant who is looking for a career position. Ref, 1258 


LIVERPOOL to £4,500 
A large, Liverpool-based group requires one qualified accountant 
and one part-qualified accountant. The successful applicants will 
preferably have had previous commercial experience in a computer- 
based accounting environment. Ref. 1306 


TEMPORARY DEPARTMENT 

We supply temporary accounts staff at all levels throughout the 
U.K. to the profession, commerce and industry. If you want to 
benefit from working for the fastest growing agency in London, 


ILPAR Problem of the week 





01-353 0042 





settling-in and education allowances. 


Ref. 1301 
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contact Alastair Primrose now. 


Permanent Department contact either Nicholas Jenkins (Home: Pavilion (078886) 3138 reverse charge} or Peter Lowson A.C.A. (Home: 01-852 5151 reverse charge) 





ILP Accountancy Recruitment Limited 


PUBLIC PRACTICE 





A BETTER SALARY for all temporary and 
permanent commercial and professional 
accountancy staff through the London 
Accountancy Bureau, 35 Ludgate Hill, 
London EC4. -— 01-248 26642. 
ACCOUNTANCY AND TAXATION 
APPOINTMENTS. ~ We shall find you the 
right position in any part of the British Isles. 
— Please write to Executive Selections, 9 Park 
View, Highcroft Villas, Brighton, West 
Country applicants may phone Bath 4811. 


ee lists 





AMERSHAM CHARTERED AC- 
COUNTANTS with established -and 
expanding practice seek young qualified 
assistant of partnership calibre. Salary 
not less than £4,000. — Apply Box AC 
9988. 


ar ae aa 


tee. m4 New Bridge Street, London EC4V 6AA 


ACCOUNTANTS IN LONDON have a 
vacancy in their taxation and correspondence 
department for an accountant with some 
years’ experience in taxation and audit. 
Good wages for the right man. No age limit. — 
Box AI 9972, 

AN OPPORTUNITY EXISTS in a small 
London EC) certified practice to obtain 
excellent experience of incomplete records 
and small companies accounts and taxation. 
Salary by arrangement. ~ Full details please 
to Box AO 4285. 


ASSISTANT REQUIRED by small firm of 


accountants in Tunbridge Wells. Company 
accounts, audit, incomplete records, no age 
limit. ~ Prior Smithers & Co, 12 Mount 
Ephraim Road, Tunbridge Wells, Kent. 


Salaries 
f,1600-£6000 + 


Just telephone or write for one of our lists of new vacancies. Or, if near Moorgate, callin. 
- Please quote the list reference when you contact us. 


Senior 
Vacancies 
Ref. SASO 


Over £4,000 p.a. in commerce 
industry and the profession in ` 


the UK and abroad, 


Richard 


Owen Associates Telephone 


Commerce 
& Industry 


either Ref. MA100 . 
One hundred vacancies from 
£3,000 to £4,500. 

or Ref. QA50 

Part-qualified to £3,500. 


Public 


Practice 

Ref. PAIOO 

One hundred posts ofall grades 
in the profession. 

(UK and Overseas.) 


Court, Finsbury Pavement, London, EC2A 1HT 
Telephone 01-628 8860 (24-hour answering service) 


Our service, which finds the right jobs for hundreds of accountants every year, is free, confidential & personal, 













01-353 0042 


$ 


A TAXATION ASSISTANT 


Chartered Accountants, close to Black- 
friars and Temple Stations require a 
Taxation semi-senior assistant to deal 
mainly with personal tax. Excellent 
opportunity for young lady or gentle- 
man who wishes to progress in a career 
in taxation. — Write with details of ex- 
perience to date to Goodman Lawrence 
Co, Temple Chambers, Temple 
Avenue, London EC4 or telephone 
01-353 9926 asking for Mr Klein. 


BLESSED-CALLABY LTD provides a 
personal service to help find your next ap- 
pointment. — -40 Great Marlborough Street, 
London W1 (01-734 3466). 





BERKSHIRE 
CHARTERED 
ACCOUNTANTS 


require young qualified personal assist- 
ant to a Partner in expanding ana varied 
practice. Successful applicant will have 
good experience of auditing, incomplete 
records, company, and personal taxation 
with some knowledge of computers. — 
Apply giving full details to James & 
Cowper, White Hart House, Market 
Place, Newbury, Berkshire. 





CAPABLE YOUNG A.C.A. with two years’ 
post-qualification experience required as 
partner in West End firm. — Box CY 6945. / 
CENTRAL LONDON chartered account- 
ants have vacancies for all grades of audit 
staff. Opportunities for those with initiative 
and willingness to accept responsibility. — 
Box CL 6924. , 
CERTIFIED ACCOUNTANTS, Rayleigh, 
Essex, require personable semi-senior as 
assistant to partner. Some experience in small 
practice essential. Attractive salary, extremely 
varied experience and excellent prospects 
offered in young, rapidly expanding practice. 
- Full details to Box CA 4225. } 
CHARTERED ACCOUNTANTS in SE. 
London require experienced taxation assist- 
ant. Interesting and rewarding work with 
direct responsibility to partner. Salary 
£4,000~£4,500 per annum depending on age 
and experience. — Write, with full details, fo 
Box CA 4313. 
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Tax Consultant 


London ! £10 — £30,000+ 


Our client is a highly successful tax consultancy, with an outstanding reputation 
for innovation ai the highest levels and across a wide spectrum. 


An additional senior member is sought, whose exact status will be open to 
discussion, but who will require an advanced ability to interpret taxing statutes 
and who will possess a flair for problem solving. 


Whilst formal academic achievements in themselves are not important, the man 
appointed will probably be a solicitor, or possibly, a barrister or chartered 
accountant. Because he will be dealing with clients, banks and other advisers at 
the highest levels, it is essential to demonstrate considerable intellect and authority. 


Whilst initial salary will be probably within the range quoted, applications are 
invited from those capable of commanding a higher figure — certainly the suc- 
cessful individual can expect to earn considerably more, once established. 


To apply in total confidence contact David Adams, Solicitor, on 01-405 3499. 


No information wil! be disclosed without specific consent. 


a ae Lloyd Management: 


Brownlow House, 50-51 High Holborn London WCIV GER. Tel: 01-405 3499, 


Canada 


Research Assistants Toronto 


Our client, the Research Department of the Canadian Institute of 
Chartered Accountants, is primarily responsible for the development 
of advanced thinking and practice over a wide range of accounting, j 
audit and other specialist areas and, as such, is considered to be a leader 
in the field of Research and Development. 

. To meet the increased demand for their services they now wish to 
recruit two recently qualified accountants preferably aged 23 to 30 with 
up to five years experience since qualifying. 

Successful candidates will be directly responsibie to a Director and 
must possess the ability and maturity to deal with Senior Management 
of some of the country’s foremost professional, industrial and 
financial firms. 

The positions provide an unusual opportunity on a short-term 
(2 to 3 years) or career basis to develop high level technical skills ina 
new and exciting environment. 

The salary and fringe benefits are very attractive and competitive, . 

For detailed information and application form contact Richard 
Norman, F.C.A. or Stuart Ramsay, C.A. Reference : 1389. 


Douglas Llambias 


Associates Ltd. 


410 STRAND, LONDON WC2R ONS, 
TELEPHONE: 01-836 4086. AND 

3 COATES PLACE, EDINBURGH EH3 7AA. 
TELEPHONE: 031-225 7744, 


CHARTERED ACCOUNTANTS WEST 
COUNTRY require unqualified senior for 
responsible appointment in country market 
town. — Apply Wessex Consultants, 2 Peter 
Seed Yeovil, Somerset. Telephone Yeovil 
CHARTERED ACCOUNTANTS have a 
vacancy in their Birkenhead office for a 
qualified manager to assist in supervising a 
busy and varied practice, The vacancy would 
suit a young man with two to three years’ 
professional experience since qualifying and 
would attract a realistic commencing salary 
with prospects of further advancement. ~ Box 
R879, Lee & Nightingale Advertising Ltd 
25 Stanley Street, Liverpool LI 6AZ 

CHARTERED ACCOUNTANTS on fringe 
of Lake District require audit senior to be 
engaged principally with our larger company 
clients. Varied and interesting practice in 
pleasant area. Salary £3,000 upwards accord- 
ing to experience. — Box CA 4233. 





CHARTERED ACCOUNTANTS re- 
quire accountant to work directly with 
partner on receiverships. No experience 
required other than a good knowledge of 
accountancy. Must be quick at figures 
and able to get information from staff 
quickly and accurately. Based in London 
but a lot of travel involved. Salary . 
ER on ability. Apply W. Tickler, 
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COMPANY TAX 
£7,000 MANAGER EC2 
This is a first-rate opportunity to 
manage the company tax depart- 
ment of a fast expanding city firm 
of chartered accountants. It is not 
essential for the successful candi- 
date to be a qualified accountant 
but he must have extensive 
training in the company tax field 
in the profession, 
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COMPETENT AUDIT SENIOR with 
experience of modern techniques required 
by West Middlesex chartered firm. Re- 
sponsible direct to partner for audit proce- 
dures. Progressive poston. Salary to 
£4,000 p.a. - Box CA 

CORNWALL. - Eet firm of 
chartered accountants require senior clerk, 
not necessarily ` qualified. Experience of 
incomplete records and taxation preferable. 
Salary negotiable around £3, ee — Kitchen 

Brown, Helston, Cornwal 

DEVON COASTAL TOWN PRACTICE 
seeks experienced senior able to take 
responsibility. Mature applications welcome. 
— Wessex Consultants, 2 Peter Street, 
Yeovil, Somerset. Telephone Yeovil 25183. 





DEVON 


Taxation Senior required by Exeter 
Chartered Accountants for an interesting 
position involving responsibility to a 
Partner for a section of personal taxation 
cases; also trust accounts if applicant 
suitably experienced. — Please apply in 
writing to: 


Staff Partner, Francis S. Clark & Co, 
31 St David’s Hill, Exeter. 





EAST KENT. — Chartered Accountants 
have vacancies for senior audit staff 
with taxation experience and semi- 
senior audit staff at their offices in 
Ashford, Canterbury and Margate. 
Salaries by negotiation. — Please apply in 
first instance giving full details of 
experience to Pentin Neame & Ca, 
17/19 St George’s Street, Canterbury. 


EGHAM, SURREY. — City firm seeks senior/ 
semi-senior, Partly to be involved in assisting 
a substantial client in their offices at Egham. 
Excellent salary, conditions of employment 
and prospects. ~ Please write or telephone 
M. CG Hart, 41-42 King William Street, 
London EC4R SET 01-623 6991, 





EXPANDING FIRM of chartered account- 
ants in SE, London requires a qualified 
accountant with two or three post-qualifi- 
cation years’ experience to act as personal 
assistant to partner with a view to partnership 
after a satisfactory period. Must be capable 
of taking responsibility and using own 
initiative. Salary negotiable. — Write, with 
full details, to Bax EF 4314. 

HARROW CHARTERED ACCOUNT- 
ANTS require a senior/semi-senior assistant 
with a good audit background to be en- 
gaged on our larger company clients and an 
experienced woman (who could work re- 
duced hours) to assist on the tax and small 
jobs side of the practice. Good salaries and 
conditions. — Apply Box HC 4339, 
HOLBORN C.A.s require articled, junior 
and semi-senior siaff. Varied work and pro- 
gressive salary offered. ~ Tel. 01-242 5696. 
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MANAGER 2 
£4,000 Maidstone, Kent 
If you are qualified, energetic 
and mature and are seeking real 
partnership prospects in the 
profession, this London-based 
practice would be interested jn 
interviewing you to manage their 
‘new office in Maidstone. 
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METROPOLITAN ESSEX. — Excellent 
access Fenchurch Street, Liverpool Street and 
District lines. Experienced audit senior, not 
necessarily qualified, required by small firm 
of chartered accountants. Must be capable 
of completing accounts on own initiative. 
Salary according to age and experience. — 
Please send full details in first instance to Box 
ME 4250. 





MAYFAIR CHARTERED ACCOUNT- 
ANTS. ~ We are 7 partners with an 
expanding practice. We would like to 
meet younz qualified Accountants who 
are keen to accept responsibility and 
prepared to work hard. The prospects 
are good and the salary will take into 
account ability and initiative. - Apply 
in writing to K. L. Sheehan, Alfred 
Toake & Co, 38 Park Street, London 
WI. Tel, 01-493 3621. 





PLYMOUTH CHARTERED ACCOUNT- 
ANTS require recently qualified A.C.A. or 
person qualified by experience to take control 
of own block of clients. Excellent prospects 
for an applicant with initiative and the ability 
to supervise junior staff. — Box PC 4232. 
ROTHERHAM chartered accountants re- 
quire recently qualified person to manage 
audit department. — Full details to R. W. 
Allott & Co, I South Terrace, Moorgate 
Street, Rotherham, S. Yorks. 
SEMI-SENTOR required by Uxbridge char- 
tered accountants working in close liaison 
with partners. Excellent prospects for 
advancement in progressive firm. Salary 
£2,500 pat. — Box SS 4287. 
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SEMI-SENIORS/JUNIORS required by 
accountants for their offices in Nottingham, 
Leicester and London. — Write with full 
details and salary required to Box SS 4340. 
SENIOR ASSISTANT required by small 
firm of chartered accountants near Chancery 
Lane. Wide variety of work. Salary around 
£4,500 per annum for A.C.A. with two to 
three years’ post-qualification experience. — 
Applications to Box SA 4341. 

SENIOR AUDIT CLERK required by firm 
of chartered accountants in Hitchin, Herts. 
Preferably qualified but not essential. Must 
have experience in incomplete records. Wide 
range of work. — Apply Box SA 4289. 
SENIOR FOR Somerset chartered account 
ants newly qualified, part II or unqualified 
older person. — Telephone Yeovil 25183. 
SENIOR REQUIRED by expanding West 
End accountants, not necessarily qualified. 
Good salary and prospects. — Box SR 4230. 
SOUTH COAST chartered accountants re~ 
quire newly or recently qualified senior clerk, 
Successful applicant to be admitted to part- 
nership by autumn 1978. Salary by 
negotiation. — Box SC 4331. 

SOUTH BUCKS CHARTERED AC- 
COUNTANTS require qualified and un- 
qualified staff. Salary negotiable, dependent 
on age and experience. Prospecis of early 
partnership for the right qualified applicant. 
~ Apply in writing stage age, qualifications 
and experience to the Staff Partner, Hemsley 
Miller & Co, Old Telephone Exchange, 
Kingsway, Farnham Common, Bucks. 
SOUTH-EAST LONDON practice seek 
manager or manageress. Thriving, expanding 
practice with interesting clientele. ~ Box SE 


Ee 
TAX SENIOR 


£3,500/€5 000 LONDON ECI 
Personal Taxation Specialist 
sought by reputed eleven- 

partner firm of C.A.s ia City. 











Many more unadvertised positions. 


Accounting 
Opportunities 








Phone 
for action 
01-366 641 





TONBRIDGE CHARTERED ACCOUNT- 
ANTS require senior, experienced in pre- 
paring accounts of small to medium concerns, 
to finalize accounts prepared from incomplete 
records by junior/semi-senior staff. Direct 
responsibility to one of the principals. — 
Please telephone Mr Sharp at Tonbridge 2760 
for appointment. 





VICTORIA 


Expanding firm of accountants with 
diversified clientele, require a personal 
assistant to partners with extensive 
experience in incomplete records, per- 
sonal tax and preparation of final 
accounts. Salary negotiable. Write with 
full details. — Box VE 9971. 


£5,000 P.A. PLUS. — Young chartered 
accountant required as a personal assistant 
to partner in a four-partner firm of 
Wembley accountants, 3/4 years’ post- 
qualification experience essential. A reward~ 
ing position with good prospects to the right 
person. ~ Reply giving full details to Box 
PA 4283, 
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ARTICLES VACANT 


HOLBORN C.A.s require articled, junior 
and semi-senior staff. Varied work and pro- 
gressive salary offered, — Tel. 01-242 5696. 
SMALL FIRM of chartered accountants, 
London W1, has immediate vacancies for 
articled clerks. Excellent and progressive 
experience offered under personal super- 
vision of partners. Salary by arrangement 
EE according to progress. — Box SF 


U.K. GRADUATES: We offer a wide choice 
of introductory facilities for articled clerks. 
The choice is yours — large- or medium-sized 
firms throughout London. — Deboo Execu- 
tive. Ring 01-628 2714. 





ARTICLED CLERKS/TRANSFERS 
Pembroke & Pembroke are the leading 
private introductory service for articled 
clerks. We can arrange introductions 
to all the leading national firms and 
operate on a nation-wide basis. We 
handle all formalities. 


Please telephone London: Mark 


Pembroke, F.C.A., 01-236 OO11. 


Midlands and West: Carol Kingscot, 
021-236 5513, 





COMMERCE & INDUSTRY 





ACCOUNTANT and personal assistant to 
the principal required by a firm of manu- 
facturing, wholesale and dispensing opticians 
based in Hull. Salary to be negotiable around 
£3,250, ~ Please apply to Vickerman & Co, 
32 Beverley Road, Hull. 

ACCOUNTANT REQUIRED: by manu- 
facturing company, North London, experi- 
enced up to trial balance. Important position 
in rapidly expanding business, commercial 
experience necessary, salary minimum 
£2,500 plus. — Replies to Y. A. Marriott & 
Company, 236 Fore Street, Edmonton, 
London N18. Telephone 01-807 9951. 
AVON PUBLIC MANUFA 

GROUP seeks young qualified accountant 
23-26 for responsible position. ~ Wessex 
Consultants, 2 Peter Street, Yeovil, Somerset. 
Telephone Yeovil 25183. 
CASHIER/OFFICE MANAGER required 
for busy country solicitors with several 
branches in North Essex. Machine account- 
ing. Salary £3,500-£4,000 per annum. 
Experience necessary. — Box CO 4326, 


EXPERIENCED 
ACCOUNTANT 


Experienced Accountant (28-30) re» 
quired in expanding International 


Freight Forwarding Group for pre- 
paration for financial records. Ex- 


perience of this nature of advantage, 
permanent position with worth-while 
prospects to the right applicant. 
Group Pension Scheme available, 


Full details of qualifications, experi- 
ence and salary range to P. V. Sale, 
Director, Esse! Shipping Ltd, 31-37 
SEN Street (Old Street), London 
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CAPABLE BOOK-KEEPER, experienced to ` 
trial balance, required by West End firm of ` 


solicitors. Pleasant offices near Cavendish 


Square, London. Age range probably 25-40. . 


Salary £2,750-£3,500. 
Particulars to Box CB 4311. 


CHARTERED ACCOUNTANT re- 
quired to join a Departmental Store 
based in Ealing, 


The applicant should be able to pre- 
pare weekly accounts and take super- 
vision of the Accounts Department, and 
should be willing to travel, as branches 
and associated Companies are located in 
the area. 


Attractive starting salary to the right 
man from £5,500 per annum, depending 
on age and experience. 


Benefits include life assurance, pension 
scheme, bonus, Company car and staff 
discount, etc. 


Please write giving full personal parti- 
culars, etc., to Box CA 9967, 


COVENTRY SOLICITORS, medium-sized 
practice, require cashier, male or female. 
Previous experience of legal office, including 
costs and office management, an advantage. — 


— Write with full ` 


Apply with particulars to Daffern & Co, - 


Chartered Accountants, Queens House, 
Queens Road, Coventry. ; 
MANAGEMENT ACCOUNTANT required 
by London WC2 company to assist divisional 
eccountant. Either A.C.M.A. or A.C.C.A. 
student or experienced older man, £3,500- 
£4,500, Valuable extra benefits. — Practitioners 
Services Bureau, 6 Clements Road, Ilford. 
{Ol~553 2184.) 

PARTNERSHIP SECRETARY for Thames 
Valley solicitors, ten partners, three offices. 
Administrative experience and dynamic 
epproach. Salary around £5,000 but nego- 
tiable,- Curriculum vitae to Box PS 4211. 


Fry's Metals Group 


Require young Chartered Accountant as personal assistant to the 
Financial Director. Salary circa £3,500 p.a. ~ Applicants should 
apply in writing to Mr R. S. Smith, Fry’s Metals Ltd, Merton 


Abbey, London SW19 2PD. 


H. BRONNLEY & COMPANY LTD, 


COMPANY TAX 


Medium-sized firm of Chartered Accountants need an additional 


company tax assistant with good experience in this field. The con- 
ditions are good and the atmosphere friendly. Benefits include 
reasonably flexible hours; 25p luncheon vouchers; pension scheme; 
full current level salary. — Please write or telephone E. A. Rowling, 
Rowley Pemberton Roberts & Co, 19/23 Ludgate Hill, London 
EC4M. 7PD. Telephone 01-236 3242. 





BRACKLEY, NORTHANTS 


H. Bronnley & Company, Soap Makers & Perfumers, 
are seeking a Chartered Accountant with good business 
experience for responsible post with excellent long-term 
prospects. 

Applicants should apply in writing stating age and 
experience to Mr A. R. Smith, H. Bronnley & Co, 10 
Conduit Street, London W1. 
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INTERESTED 
IN A CHALLENGE? 


The London Council on Alcoholism is a 
voluntary organization providing preven- 
tive education and counselling for prob- 
lem drinkers and their families. Although 
grant aided, it is expected to raise money 
from non-statutory sources, We urgently 
need a voluntary treasurer and/or fund- 
raiser, Could’ you be tempted to give 
some of your free time? 


Inquiries: Vice-Chairman: 
Derek Rutherford 
London Council on Alcoholism 
45 Great Peter Street, London SW1 
Tel, 01-222 1056-7 


GROUP FINANCIAL 
CONTROLLER 


Salary £7,000 + 


A Group Financial Controller is required by an established 
wholesale and retail food distributing group, whose sales exceed 
£25 million. The environment is competitive and challenging and 
calls for a high degree of financial and management skill. An 
awareness of the importance of accurate contro] through 
silo a techniques of financial and management reporting is 
essential. 
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The Zoological Society of London 
Applications are invited for the post of 


ACCOUNTANT 


for appointment in the New Year. 


The successful applicant will be a chartered accountant, have 
a wide knowledge of industry, understand computer based 
systems, be aged 30-40 and prepared to reside near Shrewsbury. 


He will report to the Chairman and, after a suitable initiation 
period will be eligible for appointment to the main board. 
weeks’ holiday, generous sick scheme 


Fringe benefits include company car, whole life assurance, long ee ee a 
term disability insurance, part B.U.P.A. cover and profit-sharing E EE 
scheme. — All replies which will be treated with confidence should dee EEN 
include c.v. and salary progression addressed to Morgan Edwards 
Ltd, Sundorne House, Featherbed Lane, Shrewsbury, Salop. 


H 


EE 


The duties will involve responsibility for 
accounting systems, preparation of bud- 
gets and budgetary control, cash flow and 
other aspects of a busy accounts depart- 
ment based at London Zoo, 

Salary in the region of £6,500, Five 


university or commerce, 

Fuller particulars are available from | 
the Establishment Officer, Zoological 
Society of London, Regent’s Park, 
London NWI 4RY to whom applications 
should be sent as soon as possible. 
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...with industry’s biggest customer 


Up to£6300 An Accountant working with the Pro- 


WC tunity and encouragement to broaden your com- 
curement Executive ofthe Ministry of Defence has 


will be an integral part of your role. 


responsibilities at least as demanding and wide- 
ranging as any to be found in industry, 

The Executive is the sole purchasing agency for 
the Royal Navy, the Army and the RAF. and as 
such represents industry's biggest single cus- 
tomer, handling contracts valued at many hun- 
dreds of millions of pounds annually. 


Exceptional Opportunity The national signifi- 
cance of the Execut ves function is reflected in the 
career opportunities it offers the qualified account- 


ant. If you Join as a Senior Accountant (ata salary up | 


to £6300) you could be in line for promotion on 
merit to Chief Accountam after two years (ata salary 
rising to £7860). You will also be given every oppor- 


mercial experience through relevant accounting 
and-generalist study courses. 


Individual Responsibility You will make a re- 
sponsible contribution to the pricing and control 
ofanumber of contracts and have the opportunity 
to gain experience in a variety of key areas. These 
will include the appraisal of large contractors’ 
accountancy systems and methods and, siig 
advanced investigation techniques, the carefu 
scrutiny of estimates and statements - vitally im- 
portant where contracts are non-competitive. 


Top Level Negotiation This is definitely not a 
desk-bound appointment. Personal negotiations 
with the leadirg manufacturers, often at top level, 


To apply you must be a Chartered, Certified, Cost 
and Management, or Public Finance Acccuntant 
(preferably in your early thirties), ambitious, com- 
mercially oriented and keen to work hard. 


Currentvacancies are in London and Southampton. 
Appointments are pensionable and can be perman- 
ent, for a fixed period, or (in appropriate cases) on 
secondment terms. 


For further details and an application form write to 
Civil Service Commission, Alencon Link, Basing- 
stoke, Hants. RG21 1JB, or telephone Basingstoke 
(0256) 68551 (answering service operates outside 
office hours) or London 01-839 1992 (24 hour 
answering service). Please quote ref G(10)590/3 





TRUSTS. ~ Solicitors and accountants re- 
quire trust assistants or managers with 
experience of trusts and tax. Salaries £3,000 
to £5,000 per annum, age 22-53. ~ In confi- 
dence apply: Consultant, Strand Business 
Agencies, 46-47 London Wall, London EC2. 
Tel. 01-588 5038, 


PLEASE MENTION 
THIS SUPPLEMENT WHEN 


ANSWERING ADVERTISEMENTS 




















OFFICIAL 
APPOINTMENTS 








UNIVERSITY OF OXFORD 


Appointment of a 
Deputy Chief Accountant 


Applications are invited from qualified 
accountants or Chartered Secretaries for the 
post of Deputy Chief Accountant in the 
University Chest, which is the division of the 
administration responsible for the conduct 
and supervision of the University’s financial 
affairs.-Salary on the scale £5,838 to £7,346 
(under review), the starting point depending 
on age and experience. Universities Super- 
annuation Scheme, ~ Further particulars from 
the Deputy Registrar (Administration), 
University Offices, Wellington Square, 
Oxford OX1 23D to whom applications 
should be sent by not later than November 
17th, 1975. 





SOLICITORS, CENTRAL LONDON 
require 


TRUST MANAGER 


The position available January ist, 1976 requires a Legal Executive or 
Accountant experienced in the day-to-day management, conduct and 
administration of Trusts; a sound knowledge of the taxation matters arising 
therefrom is necessary combined with an ability to produce annual accounts. 
Salary £4,000-£5,000. — Write, giving full details, to Box SC 24318. 





WORCESTER. -~- Book-keeper/Account- 
ant for Retail and Wholesale Motor 
Trade. Young man to have complete 
control of department and to prepare 
monthly accounts. Annual salary negoti- 
able, but not less than £3,000 p.a. This Is 
a new position due to healthy growth in 
family business. Interviews will be held 
in Worcestershire, ~ Full detaiis of 
career to date to P, T., 35 Eleanor Cross 
Road, Waltham Cross, Hertfordshire. 





SALARIES 
AND LOCATIONS 


Advertisers are invited to state in 
their advertisements the approxt- 
mate salary range that they are 
prepared to give or require, and 


also their geographical location. 


This will greatly assist those 
who propose answering advertise- 
ments and possibly avoid much 
unnecessary correspondence be- 


tween advertisers and applicants. 





PARTNERSHIPS AND ` 
PRACTICES 





A BRIGHT YOUNG chartered accountant 
with extensive professional experience seeks 
eventual succession or early partnership with 
sole practitioner or small firm. Subcontract 


work considered. — Please reply to Box AB | 


Prospective Partner 


4 Expanding I i-partner firm with offices in 
South-east requires an experienced 
Manager to deal with all aspects of 
general practice with a view to a Partner- 
ship within two years. Initial location 
Brighton, Salary not less than £4,500 
plus very substantial future earning 
ability and unlimited career potential. 


Write fully to: 

The Staff Partner 
Hartley, Fowler & Co 
Chartered Accountants 

Regent House, Princes Place + 
North Street, Brighton BN1 1EY 








ACCOUNTANT (A.C.A., MBA.) with 
capital, wishes to purchase practice of 
partnership in Manchester or London. — 
Box AA 9973. 





ACCOUNTANT SPECIALIZING in in- 
complete record work will pay 40 per cent 
of your last annua fee as received for the 
next six years for cases you have for disposal. 
~ Box AS 4343. 

AN OLD-ESTABLISHED C.A. PRACTICE, 
south of Manchester, small but good nucleus 
for expansion. Retiring sole practitioner to 
sell on cash basis. ~ Box AO 4344. 





A VACANCY OCCURS fora Chartered 
Accountant to acquire a share of the 
capita! in a substantial firm in NW. 
London. He must have had good post- 
qualifying experience and be thoroughly 
competent in personal and corporate 
taxation. ~ Box AV 9964, 





BRISTOL CHARTERED ACCOUNTANTS 
with substantial capital available wishes to 
purchase or amalgamate with practitioners 
in this area. ~ Box BC 4345. 

CAS wish to acquire practice/fees up to 
£10,000 in SE. London, NW. Kent area. — 
Box CA 4271. . 


CERTIFIED ACCOUNTANT, 36, requires 
partnership opportunity. Currently financial 
director of engineering group. Considerable 
experience in senior positions with leading 
companies. Trained in small practice. Strong 
in management consultancy field. Cash 
purchase to join existing partner(s) preferred. 
— Box CA 4212. 

CHARTERED ACCOUNTANT, North- 


west London, with G.R.F. in excess of 


£20,000 and surplus accommodation, seeks 
another with moderate practice for mutually 
beneficial association, with view to amalga- 
mation,partnership. — Box CA 4317. ` 
CHARTERED ACCOUNTANT, 30, with 
professional and commercial experience, has 
capital for purchase of part/whole practice, 
London and suburbs. — Box CA 4254. 

CHARTERED ACCOUNTANTS, Central 
London have cash available for acquisition 
of blocks of fees in the range £2,000 to £8,000. 


CHARTERED ACCOUNTANTS, NW. 
London, two partners, well-established 


substantial practice wish to purchase another 
practice or would consider junior partners 
with own nucleus, — Box CA 9980. 
CONSULTANT F.C.A., mid-thirties, NW. 
London small practice, West End office 
facilities, some capital, seeks co-venturer in 
partnership purchase or pleased to consider 
other professional development plan. ~ Box 
CF 4298. 

CUMBRIA. — £6,000-£7,000 pa, after 
charging annuity to retiring partner, is 
estimated share of profits of young partner 
required by chartered accountants. Modern 
methods used for incomplete records. Post- 
qualification experience of personal taxation 
and small audits desirable. Some working 
capital required, Short probationary period. — 
Box CL 4346. 

DEVON. ~ Old-established chartered ac- 
countants require partner of experience in 
growing practice. Excellent central office in 
busy market town few miles from sea. Gross 
fees approximately £20,000. Goodwill 14x 
G.F. Fixed and current assets approximately 
£12,000, Price half share the region £16,000, 
Substantial cash payment. Loan of facilities 
available. Please state experience, etc. and 
capital available. ~ Box DO 4301. 
DUDLEY CHARTERED ACCOUNTANT, 
sole practitioner, wishes to meet young 
qualified accountant preferably with own 
small nucleus with a view to partnership 
after probationary period. —.Box DC 4204. 
ESTABLISHED PRACTICE FOR SALE. — 
One and a half times G.R.F., at present in 
region of £25,000. Lease, furniture and 
equipment also sold if required. Debtors 
and work in progress at substantial discount. 
Clients mainly around Surrey, Hampshire 
borders. ~ Box EP 4347, 

F.C.A. — Central London. Small practice, 
interested in merger and partnership. Offices 
required. - Box FC 4296, 

FULLY EXPERIENCED CHARTERED 
ACCOUNTANT with current professional 
knowledge, requires position as audit 
manager, etc., in London or Northern Home 
Counties. Possibility of partnership. Salary 
required £6,000 p.a. Available now. — Box 


FE 4348. 

FYLDE COAST. ~ Partnership prospects 
offered to qualified senior conversant with 
all aspects of small town practice. Salary. 
commensurate with experience. — Please 
write with full particulars to Wm. Latham & 
Co, Chartered Accountants, 12 Park Street, 
Lytham, Lancashire. | 

G.R.F. £25,000 for sale in East Suffolk. Lease 
available. Cash offers only ~ Box GR 4318. 
HAVE YOU unbearable overheads? We are 
a medium-sized London firm with two 
partners in course of retirement and office 
accommodation on low rental. We are 
looking for a new partner (2) with nucleus or 
small practice. If you consider you may meet 
our needs, please contact us. — Box HY 4295. 
LONDON ACCOUNTANTS would like to 
hear irom sole practitioner or small firm 
considering amalgamation. Office accommo- 
dation available. ~ Box LA 4294, 
LONDON CHARTERED ACCOUNTANTS 
having surplus office accommodation avail- 
able seek sole practitioner or small practice 
considering retirement/amalgamation. Cash 
available for acquisition. — Box LC 4350. 





LONDON FIRM of 5 partners seck 
sole practitioner(s) contemplating retire- 
ment within 3 years with a view to 
merger and ultimate retirement either on 
a cash or consultancy basis. 

The firm is well organized and has 
spare accommodation/capacity thus any 
immediate arrangement should result in 
substantial economic benefits in which 
both parties would share. 

Please write Bax LF 9959 with brief 
particulars. 





MANCHESTER ` CHARTERED AC- 
COUNTANTS wish to acquire a small/ 
medium practice or block of audits for cash 
within twenty-mile radius of City centre. — 
Box MC 4221. 
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MANCHESTER. ~ Expanding three-partner 
firm with surplus office accommodation, 
interested in integrating or purchasing prac- 
tice of similar size or smaller in Greater 
Manchester area. Cash availability if re- 
quired. — Box ME 4300. 





MIDDLESEX 


London Practice for sale, G.R.F. 
£70,000, Superb offices. ~ Box ML 9985. 


NORTHERN IRELAND, ~ Chartered prac- 
tice for sale in quiet North Londonderry 
market town. Grass fees presently approxi- 
maey ep roma fast. Usual agencies. 
-a Ox a 

NORTH-WEST SURREY.-Sole practitioner 


‘wishes to retire at the end of the current year 


owing to ill health, Has son currently student 
certified accountant. Requires preferably 
young certified accountant take over as 
partner. G.R.F. £15,000 plus. Good central 
offices with enormous prospects. Ingoing 
SEH for 40 per cent practice. — Box NW 


NW. LONDON F.C.A., mid-thirties, with 
own professional interest and first-class 
references, seeks small practice/block pur- 
chase or immediate partnership/association 
profitably replacing consultancy. Flexibility 
should meet special requirements, indicated 
please to Box NW 4238, 
OLD-ESTABLISHED two-partner firm of 
chartered accountants (North London area) 
require young chartered accountant as junior 
partner, Some post-qualification experience 
in small or medium practice work and staff 
management is desirable. ~ Box OE 4327. 
PARTNER-DESIGNATE, LEICESTER re- 
quired by medium-size firm of chartered 
accountants. The suitable applicant will have 
the personality and experience to assume 
early responsibility for a portfolio covering 
a wide range of company and trust accounts, 
general clients and taxation work. — Box 
PD 4297, 

PRACTITIONER REQUIRES PRACTICE 
or block of cases in approximate thirty-mile 
radius Gloucester ~ Hereford — Worcester ~ 
Swindon. Complete confidence, alternate 
suggestions considered, — Box PR 4332. 





PRESTON, LANCS 


Chartered practitioner with expanding 
practice requires chartered accountant, 
age up to 35 years, with ability, experi- 
ence and enthusiasm. Partnership after 
probationary period. Nocapital required. 
First class opportunity. — Box PL 9974. 





RAPIDLY EXPANDING FIRM of London 
accountants require qualified accountant with 


nucleus, with view to becoming partner after ` 


probationary period. ~ Box RE 4293. 
SOMERSET. ~ Practitioner requires to 
purchase practice, Will negotiate payment at 
two years’ G.R.F. on annuity basis, with 
usual safeguards. Continuance of vendor as 
consultant essential. ~ Box SP 4328. 
SUFFOLK CHARTERED ACCOUNT- 
ANTS require young qualified accountant 
as manager for their Newmarket office. 
Salary negotiable. Partnership prospects. — 
Box SC 4210, 

TAX CONSULTANCY FIRM with qualified 
specialists (F.,T. I.) is able to offer its services 
to professional firms via profit-sharing, sub- 
contract, etc. All aspects of U.K. and over- 
seas tax dealt with. London and Sussex 
based but can cover 100-mile radius. — Box 
TC 4274, 

TWO-PARTNER FIRM of accountants, 
G.R.F. £75,000 seeks third partner (capital 
required), or would consider interesting 
proposition. — Box TP 4255. 

WEST END ACCOUNTANTS have a 
vacancy for a newly qualified accountant. 
View to early partnership. — Box WE 4352. 
WEST SUSSEX COAST. — We are a two- 
partner firm of professional accountants 
looking for a young qualified accountant to 
join a young team in an expanding practice. 
We are currently planniag the introduction 
of a modern system of processing our incom- 
plete record work and the provision of 
management services to existing clients. The 
successful applicant will be well acquainted 
with incomplete records and some knowledge 
of computers would be an advantage. 
Salary £4,000, Early partnership prospects. — 
Write with curriculum vitae to Box WS 4257. 
WEST YORKSHIRE FIRM of chartered 
accountants, close Lancashire border, invite 
offers for practice with G.R.F, approximately 
£10,000, Offers less than one-and-a-quarter 
years’ purchase are unlikely to be considered. 
— Box WY 4239. 

YOUNG CHARTERED ACCOUNTANT 
required by Wolverhampton practice with 
EH of early partnership. — Box YC 
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SUBCONTRACT WORK 


Advertisements may now be accepted to 
appear under this heading. They will be 
charged for at the same rates as for 
advertisements appearing under the main 
heading. 





OUTSIDE ASSISTANCE with an irregular 
fiow of insomplete records jobs required, ~ 
Contact D. Morgan, 21 Station Road, 
Rickmansworth, Herts. Tel. 78594, 





A BRIGHT YOUNG chartered accountant 
with all-round experience seeks temporary 
assignment for two to three months, either 
in profession, commerce, or ndustry. — 
Please reply to Box AB 4319. 

ABLE CHARTERED ACCOUNTANT seeks 
subcontract work in London area.. Will 
undertaxe all types of audits, incomplete 
records, taxation, etc. — Please reply to Box 
AC 4334. 

A.C.A. in practice with spare capacity seeks 
subcontract work; all-round experience; 
South London or surrounding areas; 
prompt collection and delivery; working on 
client’s premises considered. — Write Box 
AC 4243. 

A.C.A., several year’s experience in medium- 
size London practice, all kinds audit/ 
taxationfincomplete records. Seeks sub- 
contract work within 30-mile radius of 
Ilford, Essex. Prompt collection and delivery. 
— Box AS 4361, 

A.C.A., several years’ experience of 
incomplete records and taxation. seeks 
subcontract work in South London or 
surrounding areas. Will collect and deliver. — 
Box AC 4320. 

A.C.C.A. (31), qualified six years, requires 
work three—-four days per week. Extremely 
experienced in all G.P. work. Realistic terms. 
All offers considered, ~ Box AC 4260. 
ACCOUNTANT (QUALIFIED) many years’ 
experience in profession, seeks subcontract 
work, London or SE., will collect and 
deliver, £2 per hour. ~ Tel Orpington 
33173 or Box AG 4354. 

ACCOUNTANT with long experience in 
profession, will undertake work on a sub- 
contracting basis. One-third of fee charged. 
Work collected and returned, London and 
Southern Counties. Prompt service. - 
0323-28177 (Mr Harwood). 
ACCOUNTANT/BOOK-KEEPER (London) 
has one or two days available weekly, to 
write up clients’ books and attend to all 
office requirements and produce excellent 
records for audit. -— Tel. 01-340 6116 
fevenings). 


ACCOUNTANTS, _ BOOK-KEEPERS 
AND CLERKS 


Experienced Freelances available for 
temporary assignments in all parts of 
the United Kingdom and some countries 
overseas. 


PRACTITIONERS SERVICES 
BUREAU 


6 Clements Road, Jlford, Essex 
01-553 2184/5 


AVAILABLE FOR PERSONAL 
TAXATION WORK on a subcontract 
basis. — Tel. BETT 240-2727 (day). 





BIRMINGHAM/W. MIDLANDS. — Char, 
tered accountant with extensive small 
medium-sized practice experience including 
taxation, invites subcontract work. Prompt 
and efficient service. — Reply Box BW 4329, 
CERTIFIED ACCOUNTANT seeks sub- 
contract work in North/North West London. 
Will collect and deliver. — Box CA 4242. 
CHARTERED ACCOUNTANT, experienced 
in auditing, taxation and incomplete records, 
seeks subcontract work in Londen and 
suburbs, Wil collect and deliver. — Tel. 
01-540 5114. 

CHARTERED ACCOUNTANT in part- 
time practice requires subcontract work in 
London and suburbs for evenings and week- 
ends. Will collect and deliver. — Please 
write Box CA 4360. 


CHARTERED ACCOUNTANT in practice 
with spare capacity, seeks subcontract work 
in London and Surrey. Experienced all types 
of professional work. Will collect and 
deliver and will be SEN to work on the 
premises, ~ Box CA 
CHARTERED ACCOUNTANT in recently 
established practice requires subcontract 
work in the Oxon/Glos, area. Prompt collec- 
tion and delivery. ~ Tel. Shipton-under- 
Wychwood 830147. 
CHARTERED ACCOUNTANT with 18 
years’ experience requires subcontract work 
in Glos. and surrounding area; will collect and 
deliver. — Box CA 4356, 
CUMBRIA A.C.A. seeks subcontract work 
(accounts of any type or taxation), Will 
collect and deliver. — Box CA 4258, 
CUT THE COST of your clients’ book- 
keeping work and get monthly trading, profit 
and loss accounts included. — Ask us for a 
quote. — Telephone 01-960 0898 (day-time), 
di 882 2282 (evenings). 
ENGLISH A.C.C.A., A.T.LI, very ex- 
perienced auditing accountancy (complete/ 
incomplete records) trust, taxation’ City/ 
West End/Essex. Collection/delivery or ‘in 
office’. No agents please — Box EA 4357, 
E.C.A. (LONDON) seeks practitioners re- 
quiring assistance that would utilize an ac- 
cumulation of skill, experience and expertise. 
~ Box FC 4333. 


FREELANCE 


Accountant/Ex. Company Director seeks 
temporary assignments. Wide experience 
including statutory accounts, manage- 
ment accounting systems, public floata- 
tions, schemes of arrangement, liquida- 
tions and management services. Rates 
negotiable from £3 p.h. Any reasonable 
proposals of any duration will be 


seriously considered. Reference 
available, — Cobham 5600. 
MANCHESTER. ~ Able chartered practi- 


tioner with wide auditing and accounting 
experience would welcome any subcontract 
assignment. Distance no problem. — Ring 
061-834 5533 or write Box MA 4307, 
MATURE EXPERIENCED freelance ac- 
countant undertakes all types of work, 
including incomplete records and_ final 
accounts. West/Central London preferred. 
Collect and deliver promptly and prepared 
to work at clients’ premises. — Box 06. 
PERSONAL TAX. ASSISTANT available to 
local practice on a part-time basis. South 
London area only. — Tel. 01-677 3211 
GUALIFIET 

ALIFIED ACCOUNTANT with wide 
experience in auditing, accountancy and 
taxation requires subcontract work in North 
East and/or North West of England. Will 
collect and deliver. — Apply Box QA 4321. 
TEMPORARY ASSIGNMENTS required 
by chartered accountant qualified in 1970 in 
industry, commerce or profession. Ex- 
perienced in consolidations. — Write to M. A. 
SE 80 Cromford Road, London SWIS 


YOUNG QUALIFIED A.C.C.A. seeks sub- 
contract accounts work. Prompt collection 
and delivery up to 45 miles from Chelten- 
ham aan or further, dependent on volume. 





SUBCONTRACT 
WORK—OVERSEAS 





CHARTERED FIRM/TAX PLANNING, 
company registrations and management 
work accepted under the laws of the U.K., 
Channel Islands and the Isle of Man. ~ Box 
CF 6947. 
EXPERIENCED A.C.A. seeks lucrative 
short assignments in UK or anywhere 
overseas. — Box EA 4259. 
SWITZERLAND/EEC countries. — Char- 
tered practitioner UK based with offices in 
and travelling frequently to Zurich can 
undertake assignments on behalf of other 
practitioners without such facilities. ~ Box 
SE 4363. 


CONDITIONS OF ACCEPTANCE OF 
CLASSIFIED ADVERTISEMENTS 


L The publishers cannot guarantee insertion on any specified date, but every effort 
is made to comply with advertisers’ requirements. 

2 The publishers wil] not be held liable for any loss occasioned by the failure of 
any advertisement to appear from any cause whatsoever, 

3. The publishers will not accept responsibility for printing errors which may 


appear or for any consequences arising therefrom. 

4, Box number addresses must not be used for the receipt of original documents, 
goods or payments of any kind, nor are they available for the distribution of 
canvassing matter. Any letter is liable to be opened for examination of its 


contents, 


5, The right is reserved to refuse, cancel, suspend publication, or alter any 
advertisement which in the opinion of the publishers Goes not conform with 


recognized professional standards, 








SITUATIONS WANTED 


A BAG OF TEMPORARY accountants at 
Deboo Executive. — We have a wide list of 
freelance work available immediately. Every 
applicant on our register is scrutinized by our 
consultants. Lowest competitive rates. — Call 
Mr C. E. Barden Jones at 01-628 2714. 
ABLE ACCOUNTANTS immediately avail- 
able for temporary assignments throughout 
the U.K. All vetted by Mark Pembroke, F.c.a. 
Lowest competitive rates and fair trial 
period. — Pembroke & Pembroke, 01-236 
ODI (kondom or 02{-236 5513 (Bir- 
mingham 

A BRIGHT YOUNG chartered accountant 
with all-round experience seeks temporary 
assignment for two to three months, either 
in profession, commerce, or industry. ~ 
Please reply to Box AB 4322, 

A.C.A. with four-and-a-half years’ post- 
qualification experience in profession and 
industry seeks suitable position either in 
profession or in industry. — Box AC 4216. 
A.C.C.A. registered, 20, passed M.I.A.S. 
seeks position as trainee in smal] profes- 
sional firm. Preferably in Harrow or NW. 
Little experience, but willing to work hard. — 
Box AR 4364. 


ACCOUNTANCY ASSISTANCE 


Available immediately. Let the 
HARRISON-WILLIS TASK FORCE 
overcome your problems during hali- 
days, sickness, or on special projects, etc. 
Qualified, competent, personnel avail- 
able. Lowest competitive rates. — Call 
Veronica Harrison today at 01-493 9441, 
Harrison & Willis Ltd, 118 New Bond 
Street, London Wi. 





A FINALIST (sitting for P.E. II in July 
1976) with five-and-a-half years’ experience 
in auditing, taxation and wide experience in 
incomplete records-and small audit is looking 
for a job with a firm of chartered accountants 
in London. Available immediately, — Please 
contant M Ahmed, 11 Buxton Road, London 
A NEWLY QUALIFIED chartered account- 
ant (Bangladeshi) with six-and-a-half years’ 
varied experience (including audit of public 
companies) in a large professional firm seeks 
employment in profession. — Please write to 
Box AN 4244, 

AN EXPERIENCED senior auditor in charge 
is looking for a similar position with pro- 
fessional] firm of accountants. Present salary 
is £3,600 as self-employed. — Please write 
Box AE 4279, 

ASTAN (22) (Intermediate 1972), six years’ 
experience in profession, seeks suitable 
position as audit assistant in or around 
West End. — Please write Box AT 4366. 
AUDIT SENIOR appearing PE I (early 
30s — from Bangladesh), articles completed, 
having wide and long experiencé in incom- 
plete records, auditing, taxation, trust, 
group a/c, statutory works and dealing 
directly with clients/ tax office, seeks position 
A, firm. Immediately available. ~ 
Box AS 4365. 
B.A. ECONOMICS, have passed Part I and 
ll of A.C.C.A. Six years’ practical experience 
of London offices in modern techniques of 
auditing, accounts and taxation. Available 
immediately. ~— Please Ge BR Nabi, 
54 Ivy Road, London NW 

1.C.A.E.W. P. E. D (July 1978) finalist with 
over six years’ varied experience, seeks 
EE in REES in London. ~ £2,800+. 
~ Box 

MANCHESTER/STOCKPORT AREA. ~ 
Experienced accountant seeks a part-time 
position to prepare accounts from complete 
or incomplete records. — Box MS 4310. 





PRACTITIONERS 
SERVICES BUREAU 


supplies 
Freelance help 
for any period to 
overburdened Practitioners 


Details from 


6 CLEMENTS ROAD 
ILFORD, ESSEX 


Telephone 01-553 2184/5 


Applications from 
Freelances also invited 





NIGERIAN (35), A.C.C.A. final certificate, 
one year’s professional experience, seeks 
challenging position with a firm of chartered 
or certified in Nigeria or in London with a 
branch in Nigeria. Salary nego-iable. — Apply 
J. Gbola, 6 Union Street, London E15. 
P.E. D FINALIST out of articles, seeks 
smali- to medium-sized firm. Experienced in 
small company audits and accounts. London 
area. — Please write Box PE 4242. 
P.E. U (1.C.A,E.W.) finalist (India) working 
for nine years in profession anc at present for 
a large/medium firm, with experience in in- 
complete records, taxation, correspondence 
and public audit, seeks a suitable position in 
London. — Box PE 4245. 
QUALIFIED A. C.C.A. and finalist ATI L. 
with two years’ experience in tax/audit, seeks 
position in professional firm in London area. 
— Contact Edward, 2 Higtlands Court, 
Highland Road, London SEIS, 
QUALIFIED AC OUNTANT (A.C. C.A.) 
with several year’s peed in auditing and 
incomplete records seeks a position with 
Boe a ae size of firm. — Please reply 
ox 
REFERRED A.C.C.A. FINALIST (24) 
(Nigerian), wants a position in the profession. 
Salary not of importance but experience that 
coua be gained. — Please reply to Box RA 


YOUNG, RECENTLY QUALIFIED char- 
tered accountant with several years’ varied 
experience in medium-size London practice 
seeks suitable position with large professional 
firm. — Please write to Box YR 4362. 





ARTICLES REQUIRED 


For Articles Vacant see after Situations 
Yacant Public Practice. 





A B.COM. GRADUATE, passed foundation 
examination in June 1975 — one year’s 
experience — seeks articles. — Please apply 
Box AB 4280. 

AN AMBITIOUS and hard-werking student, 
age 21, has passed Foundation exam, seeks 
articles with firm of chartered accountants. 
Available immediately. ~ Contact B. Patel, 
148 Shirland Road, London W9. 

A YOUNG, U.K.-éducated, conscientious 
student, articled since July 1973, seeks transfer 
of articles to broaden experience. ~ Please 
reply to Box AY 4208. 

CERTIFIED ARTICLES required by a 
young East African Asian with good audit 
and GES experience. ~ Please write 
Box CA 4 
CERTIFIED. STUDENT (2€), Pakistani, 
seeks articled/audit clerk’s post in profes- 
sional firm in London, One-and-a-half years’ 
audit experience. — Contact rer, 105 
Melrose Avenue, London SW19 8AU 
OVERSEAS GRADUATE seeks articles. 
Available immediately for interview. — Please 
write S. Pardhan, 2 Englewood Road, 


with distinction, seeking articles with small-to 
medium-size firm. Available immediately. — 
Box PF 4218. 

PE I FINALIST, with first attempt passes, 
seeks transfer of articles to medium/large 
firm in or around London. — Reply Box PE 


4336, 

SEEKING four years’ student training 
contract. Exempted from founcation course. 
— Box SF 4263. 
TRANSFER OF ARTICLES. — Commerce 
graduate, twenty-seven months’ compre- 
hensive experience of incomplete records, 
VAT, P.A.Y.E., awaiting Intermediate result, 
seeks transfer to medium-size firm, Im- 
mediately available. — Box TO 4209. 
TRANSFER OF ARTICLES. ~- Pakistani 
economics graduate with foundation course 
and over two years’ experience, seeks transfer 
of articles in London area. Principal’s 
coment obtained. — Please reply to Box TO 
TRANSFER OF ARTICLES wanted in or 
around London. Two-and-a-half years’ varied 
experience. Principal’s permission obtained. 
- Box TO 4224. 





DO YOU 

HAVE DIFFICULTY 

IN WORDING 

YOUR. 

ADVERTISEMENT? 
If so, may we help? 
Ring 01-836 0832 

Extension 30 


THE ACCOUNTA 





SERVICES 





SOUTHERN COUNTIES BOOK-KEEP- 
ING SERVICES offer a complete service for 
smaller businesses, including preparation of 
management accounts. — 67A High Street, 
SE Surrey SMI IDT, Telephone 01-643 


Legal and Staff E 
ADVERTISEMENTS 8 
call g 


REYNELL & SON LTD 


for frea forms and advice, 
Eldon Chambers, 30/32 Fleet Street, 
London EC4Y 1AA 

Telephone 01-353 6403. Telex 817433 § 


AGENTS TO THE PROFESSION SINCE 1812 





COMPANY 
FORMATIONS 








A BACKED SERVICE. — Limited companies 
formed or ready-made. — Clifton Secretarial 
Agency, 49 Green Lanes, London Mie 
{01-359 3387). 


BUY BRITISH 


Ready-made Companies 
Company Formations 
BRITISH COMPANY REGISTRATION 
AGENTS LTD 


38/40 Featherstone Street 
London ECt 
01-251 0344 





LIMITED 
COMPANIES 


J. P. COMPANY 
REGISTRATIONS & CO. 
Ready Made £65 

Special Formations £60 
COMPANY SEARCHES, 
SEALS, STATIONERY ETC, 
42, Arran Road, London SEG 
Tel: 01-698 9983 





LIMITED COMPANIES 


NEW FORMATIONS 


READY-MADE COMPANIES 
FOR ALL TRADES £75 
Searches, Seals, Registers, etc. 
Descriptive literature from: 


GRAY’S INN COMPANY 
FORMATIONS LTD 


87-89 Tabernacle Street 
London EC2A ARA 


(Phone 01-253 3551/2) 











BARGAIN. - Special rapid company for- 
mations from £67 (including £50 office 
fees), Also limited number of ready-made 
companies. — Business Economy Products, 
133 Moorgate, London EC2 (01-628 8821). 
COMPANY SEARCHES and registrations. 
Full search £1:50. Prompt and thorough. 
New companies formed £72. — Raymond 
Morris & Co, 9 Eversleigh Road, London 
N3 IHY. 01-346 8943 (any time). 


COMPANY FORMATIONS 
READY-MADE COMPANIES 
COMPANY SEARCHES 


for 


immediate attention 
write or phone 


THE LONDON LAW 
AGENCY LTD 


Temple Chambers 
Temple Avenue 
London EC4Y OHP 
01-353 9471 (6 lines) 


FOR SALE registered company, £100 capital, 
never traded — property investment company 
~ price £45, including M & A statutory 
books and seal.— NB. Investments, Linkside, 
Pachesham Park, Leatherhead. 
READY-MADE COMPANIES available 
now. Also formations, etc. — Reichmann & 
Wing, 134 Percival Road, Enfield, Middx, 
Telephone 01-363 4382 and 7387 (A.C.R.A, 
member). 

READY-MADE COMPANIES £78 (in- 
clusive), transferred immediately. Companies 
registered from £23.81 plus duty. Searches 
carried out. — Graeme Ltd, 61 Fairview 
Avenue, Gillingham, Kent (Medway 32558). 
SOUTHERN ENGLAND FORMATIONS. ~ 
Limited companies formed, ready-mades 
available. — Roberts Registration Services 
Ltd, {3b Grove Road South, Southsea, 
Hants. 0705-815124 (24 hours). 





LIMITED 
COMPANIES 


formed to your requirements 


READY-MADE COMPANIES £75 
Including duties, book and seal 


COMPANY SEARCHES 
Same-day service 
Tel. 01-628 5434/5/7361 /9936 
or write to 
Express Co. Registrations Ltd 
30 City Road, London EC? 








OFFICE MACHINERY 
AND EQUIPMENT 





DICTATION MACHINES. ~ Reconditioned 
and guaranteed. S.A.E. for details. — Elec- 
tronics International, 19 Finchley Way, 
London N3, Tel. 01-346 2242. 

RUBBER STAMPS ~ NORMAL SERVICE 
. — Signature stamp and 
special blocks seven~ten days. Also daters, 
company seals, pads, ink, etc, Competitive 
prices. — Greenhalgh, Universal 
Buildings, Garnet Street, Stockport SKI 
3AR. Tel. 061-480 3826. 


READY-MADE COMPANIES AND SPECIAL FORMATIONS 


£77, INCLUDING VAT, Fees, Books, Share Certificates, Seal. A quick, 
efficient and personal service for those who expect something a tittle better. 


M. R. CHETTLEBURGH LIMITED 
140/141 TEMPLE CHAMBERS, TEMPLE AVENUE, LONDON 
EC4Y OHE. Tel, 01~353 1441 








MORTGAGES | 





ROWE CHARLES & CO LTD 
Incorporated Mortgage and Finance 
Brokers 
Mortgages, topping-up, remortgages, 
commercial finance, etc. 
Special facilities for professionals. 


YORK HOUSE, WEMBLEY, MIDDX 
Tel. O1--903 5455/8 
(24-hour answering service) 
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ABANDON CHASING THAT MORT- 
GAGE. - 100 per cent loans to qualified 
accountants up to £18,000. High advances 
to £50,000. Survey fees repaid on completion. 
Personal attention of a director. — Profes- 
sional Mortgage Services, 5-7 Muswell Hill, 
London N10 (TUDor 9595). 


100 PER CENT MORTGAGES available 
up to £15,000 for house purchase, 90 per cent 
up to £20,000. Re-mortgage and investment 
property mortgages also available. — Contact 
Callander Securities Ltd, 15 Fish Street Hill, 
London EC3R 6EP (01-623 2844). 





MISCELLANEOUS 








STOCK VALUERS 





ABOUT STOCKTAKING AND VALUA- 
TIONS of trade stocks anywhere in Britain, 
consult John Tarryer & Co, F.S.V.A., 12! 
SE Road, East Molesey, Surrey (G1-97° 


"aer 





PERSONAL 








ACCOUNTS SUPERBLY TYPED at low 
cost. Return service for urgent work. 
Accountants’ Typewriting Service. 279 
Runley Road, Luton. Tel. 23147. 
PARTNER'S DESK, 19th Century, medium 
oak, 5 ft x 3 ft Gin. x 2 ft 64 in. high, 12 
drawers and two cupboards. New gilt- 
tooled, green leather top, lovely condition. 
For sale £380. — Camberley 64570. 


FOR SALE 





FOR SALE on client’s instructions, Philips 
Data 800 Visible Record Computer, with 
package programmes for order processing, 
invoicing, stock control, sales analysis, 
analysis, products analysis, VAT 
records, etc., c. 2,500 sales ledger cards. 
Ideally ‘suited for first time computer user, 
— Contact Peter Baker, Laur Punter Ltd, 
Computer Consultants, 66-67 Newman 
Street, London WI. Tel. 01-636 3025, 


PROFESSIONAL AND HOUSE 


‘NAME PLATES 


and interchangeable Registered 
Office’ directory boards in Bronze, 
Brass, Staintess Steel, Aluminium 


or Coloured Plastic. 


ESTIMATES SENT FREE 


Manufacturers of Rubber Stamps. 
Prompt Service by actual manufactures. 


ABBEY CRAFTSMAN LTD. 


4, PARKS WORKS. KINGSLEY, BORN. HANTS. 


Tel. Bordon 2091 (2 lines) 
STD 042-03 2091 








BUSINESS PREMISES 





BRUTON, SOMERSET. — Retail premises 
3,400 sq. ft, high street frontage 37 ft. 
Maisonnette at rear, gas central heating. Sale 
or lease, offers invited. — Contact Elliott, 
Bruton 2486 or Salisbury 22669, 


GOLDERS GREEN 
LONDON 
First-floor office suite in accountants’ 
building. Newly decorated, fally 


equipped and furnished. £35 per week 
ex. — Box GG 9981. 


Please. mention this 


Supplement when 


answering 


Advertisements 





SALARIES 
AND LOCATIONS 


Advertisers are invited to state in 
their advertisements the approxi- 
mate salary range that they are 
prepared to give or require, and 
also their geographical location. 


This will greatly assist those 
who propose answering advertise- 
ments and possibly avoid much 
unnecessary correspondence be- 
tween advertisers and applicants. 





STOCK VALUERS 











JOHN CHURCHILL & CO 
Stocktakers @ Valuers 


An unsurpassed service to industry and distributors. Stock inven- 
tories checked, prepared, priced, calculated or analysed. Card or 
computer control systems updated or regularly vetted. United 


Kingdom coverage. 


56 HAYES STREET, BROMLEY. KENT BR2 7NX 
Telephone Number — 01-462 6237 8/9 
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CASABLANCA 
ZAIRE 


| £8,000+ 


An International Partner will be visiting our offices at the 
end of this month. Excellent prospects with this large 
client. Benefits include accommodation, return fares, 
settling-in allowance, free medical expenses, car and an 
annual bonus of £1,000. Substantial savings possible. 


HEWITSON-WALKER 


(TAXATION 
APPOINTMENTS) 


In the first instance telephone or write to: 


John Walker, B.A., A.C.A., or 
Tony Pruim, B.Sc., A.C.A. 


Evening/Week-end interviews by appointment. 
73 WATLING STREET, LONDON EC4 TEL, 01-248 0441 





When planning a tour overseas you need to 
know firstly about prospective employers and 
secondly about the way of life and conditions 
in the different countries. We have produced 
information on most areas overseas which we 
hope is sufficiently detailed to enable you to 
decide which country is most suited to’ your 
particular needs and requirements, 

Please telephone or write to LAURENCE 
SMITH indicating the countries about which 
you would like details. 











SOUTH AFRICA 


£6,000 - £8,000 


Our client offers first-class experience at either Senior, 
Supervisor or Manager levels with excellent prospects 


of early progression. The starting salaries will be to. 


14,000 Rand plus relocation expenses and fares paid. 


Telephone Tony Pruim, B.Sc., A.C.A., or John Walker, 
B. Cé A.C.A., urgently to arrange a mutually convenient 


interview. 


(OVE RSHAS- e = 
` APPOINTMENTS): 





73 WATLING STREET, LONDON EC4 TEL. 01-248 0441 






















Cardinal House, 39/40 Albemarle Street, London, w1 X3FD.. 
Telephone : 01-629 4463. 


76 King Street, Manchester. Telephone: 061-833 0484. 
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without seeing us first! 








There are nearly as many good reasons for a young accountant 
#| to go abroad as there are places for him to go. Nowadays, 
overseas experience can be a most important asset to the 
career-minded accountant. And, because of this he must 
agree that he should go to the right place, at the right time, 
for the right reason. 


> 


There is a lot more to getting the right job abroad than to 
fixing a holiday in the sun, and our long experience of the. 
ever-changing overseas scene can give you the most compre- 
hensive breakdown of what the future can hold for you. 

ae very least we can do is to confirm your plans, so give us a 
call. 


Reginald Welsh C7 Partners Limited. 


Accountancy ET Executive Recruitment Consultants 
123/4 Newgate Street, London ECA 74A 
Telephone o1-600 8387 
ot 91 High Street, Evesham, Wores, 
Telephone 0386 45406 
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"Sorry MrJones, but 
you're not quite.” 





it’s the same old story — 

Mr Jones felt that the 
time was right for a move to 
further his career so he started 
focking through magazines and 
newspapers. He was delighted 


SORRY MR JONES, 
SORRY MRJONES.. xw 

He could have avolded aff 
that by simply phoning us and 
coming along to meet ug, Wa 
would have found out exactly 


= go many firms advertising " what he could do and what he 
and all looking for someone wanted and then put him In 
with exactly his qualifications contact with clients who really 
and experience ~ or so it wore looking for his tafents. 
seemed. He booked 8 intere Don't be another Mr Jones 
views tock a couple of days en call CHARLES LOXLEY and 
holiday and then it started, s» e do it the easy Ways 

* SORRY MR JONES, But i 

uro not quite the age x 

racket we wanted] 

SORRY MR JONES, But 

you're not quite experienced 
enought 






‘CHARLES LOXLEY 
PERSONNEL CONSULTANTS 


353-9183 
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l ACCOUNTING STAFF 


UF. 





21 Ansdell Street 
London W3 5BN 


01-937 9521 


(CONSULTANCY) 
OVERSEAS in PUBLIC PRACTICE 


Our informal consultancy technique leaves the first and last choice to you. You 
decide, from information we will supply about clients and overseas locations, whero 
you want to go, for how long, and when. 


We abhor rushing and pushing, We know from many years of. experience that 
completing arrangements for overseas tours usually takes time, to be right for the 
candidate {and perhaps his flancee or wife). 


We act for all the major international firms of chartered accountants, hold thelr 
respective application forms on file far your completion, and in many cases brochures 
describing the individual firm. ‘ 





Two- or three-year tours are currently available to recently qualified Chartered 
or Certified Accountants in Public Practice, in the following areas: , 


EIRE. CHANNEL ISLES, 


_ EUROPE. (France, Belgium, Helland, Italy, Iberis, Scandinavia, Greece.) 


MIDDLE EAST. (Iran, Kuwait, Saudi Arabia.) 

FAR EAST. (Hong Kong, Singapore, Bangkok.) 

AUSTRALIA & NEW ZEALAND. 

SOUTH AFRICA. (Cape Town, Windhoek, Durban, Johannesburg.) 
SOUTH AMERICA, (Brazil, Peru, Chile, Argentina.) 
CARIBBEAN. (Bermuda, Bahamas, Jamaica.) 

AFRICA. (Nigeria, Kenya, Liberia, Ghana, Zambia.) 





t 


TELEPHONE REVERSING CHARGES OUTSIDE GLA) OR WRITE FOR FURTHER 


INTERVIEWS OUT OF OFFICE HOURS BY APPOINTMENT. 
EVENING AND WEEK-ENDS TELEPHONE (01) 722 4551. 


DC - KENSINGTON - 01-937 9521 


A 
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PROBLEMS SOLVED 


Staff shortage — End of year = lilness — 
Peak work load — Changes in systems 


Be wise- consider temporary help 


ROUTINE BOOK-KEEPING = AUDIT- TAXATION 
CREDIT CONTROL~CONSULTANCY SÉ 


In fact, any kind of assignment for both 
experienced and qualified Accountants 








Best for Permanent or 
Temporary Posts ` 
UK or Overseas. 


Ring for fast.service: 


ACCOUNTANCY TASK FORCE LTD 
01-353 8291 for general enquiries 


15 New Bridge Street, London ECV GHN 
NEAR BLACKFRIARS STATION 


‘ 
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NOW THE LEADING TAXATION PERSONNEL CONSULTANCY WITH THREE FULL-TIME CONSULTANTS 


PERSONAL TAX 


PERSONAL TAX LADIES £3,000-£5,500 
Rather than list individual vacancies we find it more 
useful to discuss the merits of every firm in London 
capable of offering the type of job required by each in- 
dividual applicant, We then arrange interviews with the 
most suitable firms. This system works well because we 
have the breadth of experience that comes from specialisa- 
tion and regular contact with the partners of all the 
best firms and because we maintain an efficient, pleasant 
and Et service. 

PERSONAL TAX SENIORS £4,508 
International firms, Medium-sized firms City and West 


~ End. U.K. and overseas cases to progress to company tax, 
AX SENIORS 


PERSONAL T. R £3,000-£5,500 
As the leading agency witk 3 full-time consultants 
specialising in taxation appointments we deal with all of 
the leading practices, and have most (if not all} of the 
tax vacancies in the profession. 

PERSONAL TAX ORS to £4,500 
International firm requires ex-Revenue or limited pro- 
fessional experience, 


TEMPORARY TAX to £3 p.h. 
PERSONAL TAX ~ 
FENCHURCH STREET £3,000-—£5,000 


Several vacancies with leading firms, close to Fenchurch 
Street Station, at all levels of seniority. 

PERSONAL TAX JUNIORS £2,500—-£4,000 
Yacancies range from trainee junior level to own small 
allocation. City and West End. A.T.LI. trainees 
encouraged, P 

TRUST AND PERSONAL TAX ‘ £3,500-£6,000 
Twenty vacancies in all areas. City and West End. 
PERSONAL TAX — EUSTON £3,750-£4,500 
Leading tax department sesks personal tax senior 
opportunities for company tax, ; 





THE WORLD 


to £10,000 
As the established leaders in placing people overseas 
we try to advertise a comprehensive guide to current 
overseas vacancies, Please contact us to inquire about 
locations not mentioned below. 


EUROPE i £5,000-£7,000 
Openings in Paris and Brussels as well as Switzerland, 
Greece and Scandinavia, and even German speakers in 
Lisbon, for qualified accountants seeking to broaden 
their experience, 


AFRICA 
SOUTH AFRICA £5,600-£9,000 
Valuable post-qualification experience with leading 


in Durban, Cape Town or Johannes . Sample 


- one of the best climates in the world and earn (and save) 


a first-class salary at the same time. International firms 
and local firms recruiting. 
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PERSONAL TAX MANAGERS £6,000 -+- 
To take charge of department in a well-established City 
firm with a very varied practice. Good technical ability and 
supervisory experience important. Similar vacancies with 
other firms, both West End and City. 
PERSONAL TAX PLANNING £6,000 to £9,000 
Consultant for high-powered tax planning. A.C.A. and/or 
A.T.LE. National Practice. . 

£4,500 to £5,500 


Assistant Consultant - National Practice. 


COMPANY TAX 


NEWLY QUALIFIED TO SPECTALISE 
i Ne £4,000-£4,250 p.a. plus O/T 

Leading International firms urgently geck recently 
qualifieds to specialise in company or personal taxation 
or both. Previous experience not required. 
COMPANY TAX £4,000-£10,060 
There have never been so many vacancies for company tax 
specialists, ranging from A.C.A./A.T.LL student level to 

enior Consultant level with international practices. 
Senior Manager at £9,000 p.a.+ with international 
practice in London. Also 5 consultancy vacancies with 
leading firms. £6,000+ for A.T.LLjA.C.A. with 3 
years’ tax experience, Also P.A, to tax partner and 15 
vacancies at company tax senior level to £5,750 p.a., 
3 vacancies to manage company tax departments. 
TAX PARTNER-DESIGNATE £6,500-£8,000 
Initially to manage tax department. Another vacancy at 
the same salary in Tax Research, 
INTERNATIONAL TAX e, £7,000-+- 
Leading tax consultancy seeks A.C.A. experienced in U.K. 
company tax, with or without international tax experience 
to specialise almost entirely in international tax. No 
computation work. Tel. John Walker, B.A., A.C.A. in 
confidence. 
TAXATION AND FINANCIAL PLANNING 
£6,000-£10,000 


WE ACT FOR ALL THE INTERNATIONAL FIRMS 


EAST AFRICA £4,700-~£7,000-+- 
Kenya, Tanzania, Malawi and Zambia are just four 
East African countries offering newly and recently quali- 
fied A,C.A.s the chance of a lifetime to broaden their 
experience. Free accommodation, 25% terminal bonus 
and next Christmas on Mombasa beach are some of the 
benefits. 

WEST AFRICA £5,000-£6,000 
Vacancies in Sierra Leone, £5,000-+ free accommodation 
+terminal bonus. Nigeria, Ghana and Liberia. All with 
similar terms and capital accumulation potential. 


MIDDLE & FAR EAST 


IRAN & GULF STATES * ` e £10,000 
Audit supervisors required by expanding Middle East 
ege economy. Exceptional experience and 
rewards, 


AUSTRALIA, NEW ZEALAND £5,000-+ 
Join the. kangaroos and kiwis now. We have a wide 
variety of vacancies for newly or recently qualified 
A.C.A.8, Salary by negotiation dependent on experience. 


. £2,500-£3,500, according to experience. 
NEWCASTLE ' 


PROVINCIAL 
TAX VACANCIES 


IPSWICH £2,500-£3,250 
Medium-sized local firm requires Personal Tax Trainee} 


Semi-senior. 

SO N £2,250 
Local office of large international firm requires Trainee 
for personal and, eventually, company taxation. 
BRISTOL c. £4,000 
International firm requires Corporate Tax Senior. Must 
have good all-round experience, Also, two Personal Tax 
Semi-senior positions at £2,500-~-£3,000. 

BIRMING ; , £3,500-£4,500 . 
Company Tax Senior required. Must have good all- 
round tax experience or newly qualified to specialise in 
company tax, Also Personal Tax Senior Wee? at £3,250. 
NORWICH ` ` l ,500-£4,000 
Local firm requires Personal and Corporate Tax Senior 
with 2-3 years’ experience, Also Personal Tax vacancy 


in office of international firm, 

MANCHESTER £3,500-£3,750 
Tax. ey ce ae det erer Ai international firm. Suit 
qualified C.A. already specialising or wishing to specialise 
in taxation. Local firm requires Personal Tax Lady 


N £3,000-£3,300 
Local office of large national firm requires Personal Tax 


Assistant. 

NORTH-EAST oA ne £3,500-£4,000 
International firm requires Personal Tax Supervisor ~ 
good experience necessary. i 3 : 
Hundreds more vacancies nation-wide. Some other 
locations listed below: 

BEDFORD, BRIGHTON, CAMBRIDGE, CARDIFF, 
EDINBURGH, EXETER, GLASGOW, GUILDFORD, 
HODDESDON, LEEDS, LEICESTER, LUTON, 
NOTTINGHAM, PLYMOUTH, PORTSMOUTH, 


READING, WINCHESTER, WOKING. 


H 


THE AMERICAS 


CANADA ; _ _$15,000-$24,000 
Gain post-qualification experience in Canada with the 
world’s top firms. Opportunities unlimited for progressive 
career accountants. International firms and local firms 
recruiting through Hewitson-Watker, for 1976, 


BAHAMAS $15,000-$20,000 
Bronze yourself and: broaden your experience in either 
Nassau or Freeport. Two- or three-year tour for a newly 
or recently qualified A.C.A. Usual International Firm 
benefits ~ including settling-in allowance, gratuity and 
bonus. Vacancies in other Caribbean Islands. 


JAMAICA _ £5,500 + Car 
Yet another playground of the world which makes tho 
most complicated balance sheet almost comprehensible. 
At least a young Accountant se overseas experience 
SE ee the international firm benefits being 
offere 


BARBADOS 


| l £5,500- 
Immediate vacancies with international firm, 


WE ACT FOR ALMOST EVERY FIRM IN THE U.K. -~ LARGE, MEDIUM-SIZED AND SMALL 


NEWLY QUALIFIED CHE to £4,500 
We act for all of the ‘top 50°. Specialise in Audit, Tax, 
Insolvency or Management Consultancy. 


AUDIT ~ NORWICH to £3,750 


Newly Qualified to assist manager in medium-sized firm. ` 


E 


P.E. D FINALISTS to £3,750 
Medium-sized and International firms. Study leave and 
help with course. À f 
RECEIVERSHIP ~ LONDON £4,000-£4,500 
Experienced man for ‘on-site’ work required. Not neces- 
sarily qualified. 


AUDIT MANAGERS £4,800-£6,560 
Practices vary from 3 partners to 18 partners, 


NEWLY QUALIFIED - LONDON ; £4,500+4- 
We have a few vacancies for newly qualified applicants 
with excellent academic backgrounds, at £4,500+-. 


In the first instance, telephone or write to: John Walker, B.A., A.C.A. 
HEWITSON-WALKER, 73 WATLING STREET, LONDON EC4 Tel. 01-248 0441 


Rt NE yl Ee 
Shine i we free 





Informative Reporting 


by Dalgety 


SIMULTANEOUS depression in the wool 
and meat industries of Australia and New 
Zealand, for the first time in more than 
40 years, played havoc with the results of 
the Dalgety group of companies in the 
year to last June. Group profits plunged 
from {19°15 million to £677 million 
and, primarily due to inability to offset 
Australian losses against profits else- 
where, the tax charge was 77 per cent 
against 47 per cent and net attributable 
earnings fell from £4,000 short of Zo 
million to only {1-31 million. 

Dalgety’s chairman, Mr R. A. Withers, 
FCA, summarizes the causes of the profit 
collapse in the Southern hemisphere where 
results in Australia and New Zealand 
turned from a {11-45 million profit to a 
£2:7 million loss. 

First, the world-wide depression in the 
textile industry dragged down wool 
prices to a point of almost complete 
collapse; secondly, the restriction of im- 
ports of meat into Australia’s and New 
Zealand’s traditional markets caused by 
over production and consumer resistance 
to high prices, and, thirdly, the fierce 
competition encountered by Australian 
manufacturing industries following wide- 
spread reduction of tariffs under the new 
Australian Government. 


Clear and concise 


A 24 per cent increase in profits in the 
Northern hemisphere operations was 
achieved, despite a drop in profits by the 
Canadian company because of falling 
prices of lumber products. In the United 
Kingdom, malting and agricultural opera- 
tions showed rising earnings. 

Despite, or even because of, this 
extremely bad year, the Dalgerty report 
and accounts makes new endeavour to 
provide shareholders with a clear and 
concise look at the figures. In broader 
terms there has been an improvement in 
the reporting style best summed up in Mr 
Withers’s words: ‘In past years the 
greater part of the later sections of the 
Chairman’s Review has consisted of 
extended reviews of our operations in 
each region. This year I have decided to 
let the figures in the relevant parts of the 
accounts speak for themselves and to 


augment my report to the shareholders 
with a review of operations, in which the 
most important of our main activities are 
commented upon individually by the 
chief executives of each region.’ 

Dalgety has a difficult problem in mak- 
ing itself known in the investment world 
and to the general public. The report 
in various ways attempts to deal with this 
problem, and the attempt generally is 
successful. Dalgety is traditionally one 
of the world’s biggest woolbrokers and 
livestock auctioneers operating in Austra- 
lia and New Zealand. But incidental 
interests have greatly outgrown the 
woolbroking activities and the group now 
has a spread of operations in Australia, 
New Zealand, Canada, the United States 
and, increasingly, the United Kingdom. 

In the page one description of Dalgety 
it is stated: ‘As prime producers or pro- 
cessors; as distributors, retailers or 
merchants; as importers or exporters, 
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Dalgety is involved with the food and 
agricultural industries of the world. The 
group is also in real estate and forestry, 
in malting and associated fine chemicals; 
in wines and spirits, insurance and 
shipping.’ 

The Dalgety report is good at des- 
cription, information and comment, and 
it is also good at presenting figures. The 
analysis of results is included in this 
column this week, and this analysis by 
activity and area gives an essential two- 
way look at the figures. On the opposite 
page of the report there is a geographical 
analysis of the £180-85 million of capital 
employed, showing {60-19 million in 
Australia, £35-69 million in New Zealand, 
£2305 million in North America, {60°67 
million in the United Kingdom and 
£1°27 million in group head offices. 

Capital employed is stated under four 
headings: Group Funds, Minority Share- 
holders’ Interests, Local Loan Capital 
and Deferred Taxation, with the total 
reconciled in columnar balance sheet 
style. The analysis shows the extent 
to which Dalgety has achieved its object 
that each main subsidiary should have 
adequate shareholders’ funds to support 
locally raised loan capital and short-term 
borrowings so that their financial ratios 
meet the requirements of local banks 
and other financial institutions. 

Subsidiaries in Australia and New 
Zealand have raised public debentures 
in their own financial markets. The 


EE 


ANALYSIS OF RESULTS 


Turnover includes the gross amount of sales where the group acts as principal, and commission where the group 


acts as agent. 


Turnover 


1975 
£000's 


£000's 


Profits Before Tax 
1975 4974 
£000’s £000's 


1973 


Us £000's 


£000’s 


1974 


Bi et a tlre E 


Analysis of Results by Activity 





Wool Broking 9,176 9,222 8,021 

Livestock and Land Agency 8,105 15,515 11,034 

Insurance Agency ‘2,623 2,128 1,414 

Travel Agency 1,339 1,222 775 

Agricultural Produce 122,804 69,293 33,216 

Retail Merchandise 74,538 79,306 55,759 gie 4,878 1311 943 

Rural Services 218,585 176,686 110,219 Overseas 20 8,902 7,239 

Malting 38,063 28,124 21,899 3,843 = 1,555 780 

Shipping and Stevedoring 3,076 2,366 2,333 401 356 186 

Pastoral. Production 3,243 4968 3,650 (3,029) 332 192 

Primary Production 20,021 20,560 12,246 617 1,918 1,408 

Foods 123,671 81,165 49,003 (362) 578 996 

Commodity Trading 150,594 106,556 ` 77,745 2,536 1,555 753 

Wholesale Trading 41,646 27,090 24,433 463 1,059 763 

Property 2148 2928 220 7 483 204 

Manufacturing 22.466 19,883 18,890 (16) 998 1,158 

Associated Companies ik SS = 293 (28) 316 
= es 419 133 324 


Central Income less expenses pan 


NAN eH EENS 


623,513 470,326 320,638 6,770 19,152 15,262 
Analysis of Results by Area 
Australia 96,025 105.948 32,649 (3,622) 5,923 5,342 
New Zealand 72,858 84,508 64,170 912 5528 4,704 
United States of America 121,837 53,281 37001 1,421 683 248 
Canada 62.478 42,958 30,978 1.468 2,779 1,630 
United Kingdom 280,315 183,631 105,840 6,472 4,106 3,014 
Central Income less expenses vn — ~ 119 133 324 

623,513 470,326 320,638 6,770 19,152 15,262 
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United States and Canadian business 
only have access to local bank facilities 
but the aim is to develop the two groups 
to a point where they can use the local 
capital market on the strength of their 
own balance sheets. Dalgety UK is 
similarly placed. 

Despite the international character of 
the group, 95 per cent of shareholders 
are from the UK and only 3-4 per cent 
from Australia and 1-2 per cent from New 
Zealand, with the balance in a variety of 
other overseas countries. 


Claim Against Former 
Director 


‘SUSPENSE ACCOUNT — £33,210’ appears 
in the group balance sheet of the Elec- 
tronic Machine Co, as at April 30th, 1975. 
The account concerns the companies’ 
claim against a former director, Mr M. 
Welling, who resigned on July 30th, 1974. 

The situation is summarized in the 
directors’ report, and in the chairman’s 
statement, Mr Peter Tooke states that: 
‘In view of the fact that Mr Welling has 
not yet had an opportunity to comment 
upon or clarify the results of this in- 
vestigation and of the likelihood of 
proceedings between the company and 
Mr Welling arising out of them, the 
board is advised that at this stage it 
should not comment further upon them. 
The board is, however, acting in close 
consultation with the company’s legal 
advisers and the two firms of accountants 
responsible for the investigation to 
resalve the matters in dispute with Mr 
Welling as quickly as possible.’ 


Note 12 to the accounts runs as follows: 


12. Suspense account 


ACCOUNTANT 


Mr Tooke heads a newly constituted 
board and reports 1974-75 pre-tax 
profits of £145,958 against the previous 
year’s £3,293. He comments on the 
successful joint efforts of the new board 
and the existing management teams of the 
subsidiary companies and their employees. 

In October 1974 Mr Neil Munro, FCA, 
joined the board and, writes Mr Tooke, 
‘was subsequently appointed joint manag- 
ing director’. He has ‘already proved 
himself a valuable addition to our man- 
agement team’. 

“The EMC Group of Companies’, as 
the group is now generally known, is 
organized into four divisions: Aviation 
Services, Electronics, Mechanical and 
Precision Engineering and a New Pro- 
ducts division. 


Empress Services 


QUALIFICATIONS in Peat, Marwick, 
Mitchell’s report on the accounts of 
Empress Services (Holdings) bring com- 
ment from the company’s chairman, Mr 
J. F. Nash, rca. The auditors in their 
report state that in their opinion the 
internal controls and accounting dis- 
ciplines operating in four subsidiary 
companies were inadequate to ensure 
that al transactions were properly re- 
corded in accordance with section 147 of 
the Companies Act 1948 and that the 
books of those four companies were not 
properly kept during the year to March 
3 Ist, 1975- 

In the course of the preparation and 
audit of the accounts, adjustments were 
made ‘with a view to ensuring that the 
books were materially correct at the 
balance sheet date’. In the circumstances, 
however, the auditors were unable to 
form an opinion on the £96,000 of pro- 





The Report of the Directors for the year ended 30th April, 1974 referred to a 
disagreement between the Board and Mr, M. Welling, a former director, as to 
amounts due from him. Reference was also made to Mr. Welling having paid to 
the Company an greed amount on account which, on the information then 
available to the Board and the auditors, would substantially cover the amount in 
dispute. This sum being £65,007 has been deposited in a special bank account and 
is shown separately in the balance sheets on pages 8 and 9. The suspense account 


shown in the balance sheets comprises: 


Cheque received on resignation of Mr. Welling 
interest receivable thereon, less tax 


Less: Director's current account (which is in dispute) as per audited balance sheets 


at 30th April, 1974 : 


Group Company 

£ £ 

65,007 65,007 
3,080 3,080 
68,087 68,087 
34,877 29,590 

- 33,210 38,497 





Based on an accountants’ investigation and legal advice the Board are of the 
opinion that the Group has valid claims against Mr. Welling for the recovery of 
sums totalling with interest, of the order of £250,000 (before taking into account 
the above payment) together with the costs of the investigation and legal fees. 
The effect of these claims has not been taken into these accounts. Costs 

incurred up to 30th April, 1975 in relation thereto amounting to £50,000 (before 
relief for taxation) have been charged in the consolidated profit and loss account 
as an extraordinary item. Arrangements have also been made for the recovery of 
£1,000, due by a former Director to a subsidiary company for which no provision 


has been made in these accounts. 





October 30th, 1975 


visions for bad and doubtful debts, 
although the directors consider the pro- 
visions adequate. 

Mr Nash, in his statement with the 
accounts, admits that the auditors’ 
comments on the standard of book- 
keeping are ‘fair in so far as, owing to 
considerable staffing problems at senior 
levels in the accounts department, certain 
book-keeping problems arose for a 
period’, 

The directors, Mr Nash states, ‘en- 
deavoured to deal adequately with this 
problem in the short term by employing 
an independent firm of chartered ac- 
countants who brought the records up 
to an acceptable standard and thus 
enabled the year-end accounts to be 
prepared and, with prudent adjustments, 
ensured that the books were materially 
correct at the balance sheet date’. 

Financial control throughout the group 
has been ‘completely reorganized and 
strengthened’ and Mr L. R. Philby, 
ACA, joined the board on October ist. Mr 
Nash tells shareholders that ‘Mr L. R. 
Philby is an experienced chartered 
accountant and he will establish a system 
of financial control and accountancy 
organization designed to improve con- 
siderably the day-to-day efficiency of 
your group’. 


Bad debts 


On the question of the £96,000 pro- 
vision for bad and doubtful debts, Mr 
Nash states that the directors ‘having 
examined the year-end debtor position 
in detail’, felt it ‘advisable to make such a 
provision which is realistic and, indeed, 
conservative’. One of Mr Philby’s first 
tasks will be to ensure stricter control in 
the future and the early settlement of any 
outstanding balances. 

In the year under review, group profits 
fell from £226,397 to £111,696, turnover 
having been 3,223,143 against 
£2,871,570. The breakdown of profits in 
the group, which is concerned with 
industrial, commercial and office cleaning 
and painting and electrical contracting, 
was: 








Profits] 

Turnover (Losses) 

1975 1975 

% £ 

Cleaning .. Ze Wé 88 116,825 

Painting 4 15,343 
Electrical 8 (23,564) 

Investment income ameme 3 092 

100% 111,696 














Control of the company is ‘in the 
boardroom’ where the managing director, 
Mr I. Emmanuel, at March 31st, 1975, 
held 3,423,400 of the issued 7,200,000 
ordinary shares, with the chairman in- 
terested in 802,376 shares, 792,376 of 
them through J. F. Nash Securities. 
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Mixed Opinions 


CURRENT investment advice runs the gamut from the extreme 
of selling all equities and reinvesting in short-dated gilts, to 
riding a continuing equity boom on the grounds that even if the 
economic causes are bad, their effect on stock markets can be 
good. And there are chartist views that, in Financial Times 
Index terms, the equity market could go to 400. 

Again, there are much less reassuring suggestions that make 
even the bull market followers apprehensive. These suggestions 
vary from the view that the market is now at a pitch where the 
investor must be prepared to trade in shares rather than merely 
hold them for gain, to the view that when the bull market turns, 
the next bear market will be a killer. 

It is that view that needs to be looked at with some concern. 
In the past 30 years equity investors have become accustomed 
to a range of share price valleys and hills, with each successive 
range of hills comfortably higher than the last. l 

Bear markets have been relatively shallow valleys and the 
range of hills beyond has always beckoned. There has rarely 
been a need to sell for fear of the bear market. 

Institutions did not go liquid by selling equities they already 
had. They merely altered the new money investment emphasis 
away from equities. They became less fervent buyers rather than 
deliberate sellers. 


Frightening fall 


But the depths of the recent bear market may prove to have 
changed all that. The late 1972 and early 1973 FT Index peaks 
may prove to have been Himalayan points from which the 
descent is steep and dangerous rather than rounded English 
slopes from which the descent is even pleasurable in anticipation 
of another climb. i 

From 540 in the autumn of 1972 to below 150 at the beginning 
of 1975 was a bear market fall of frightening proportions. It was 
the result not merely of lost confidence but of forced selling by 
the new breed of entrepreneurial financiers shattered by the 
doubling of interest rates which followed the vast increase in the 
price of Arab oil. 

That threw all gearing out of gear and forced heavy sales of 
securities for unavailing liquidity purposes. Next time round 
there may not necessarily be selling from the same kind of 
source for the same kind of reason, but there could be selling of 
equities by institutions for capital protection. purposes. 

It is a fair argument that if the rank and file investor has now 
to be a trader in securities to achieve protection of capital, then 
a much more volatile investment policy can be expected to be 
followed by institutional operators. 

This could well entail vastly greater market fluctuations than 


were experienced during the 1945-1973 period of successive, but. 


not necessarily uncomfortable or alarming, bear and bull markets. 
But for those who follow the ‘away with melancholy’ line, 


the assessment of a Manchester firm of stockbrokers may be ` 


considered typical of the bull market mentality. 

The firm writes in its latest market review ‘Although the next 
six months will be difficult for the economy, the following 
factors for a firm equity market are compelling: 


Investing institutions currently have a high level of liquidity 
(around £3,000 million) and a strong cash inflow. 
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The market has shown a strong technical performance in 
recent months, largely resulting from the above. 

The anticipation of a decline in inflation. 

Hopes of a stronger market on Wall Street. 

Anticipation of lower interest rates, long term. | 

A high premium currency for investment overseas, ` 

Both ‘TUC and all-Party support for the Government pay 

- policy. 

Peace in the Middle East. 

Hopes for recovery of world trade. 

Increasing UK exports to the oil-rich nations. | 

On balance, the arguments for a resilient market outweigh 
those against and we look upon the present time as an ideal 
opportunity to invest in the market leaders, particularly those 
with large overseas earnings.’ 

Not content with that, the brokers consider that “After the 
first signs of economic recovery the stock market should pro- 
gress under its own momentum until the spring of 1977, when 
we would expect labour troubles to exert a depressing influence 
once more. At that point we would expect it to have reached a 
level in the area of 550. We anticipate a minor ‘bear’ phase in 
what should turn out to be a longer term ‘bull’ market reaching 
towards 1980.’ 

The assumptions behind such a view are that the Govern- 
ment will be able to borrow its way across the public sector gap, 
that the Government — despite the inconsistencies of the 
Chancellor’s recent statements — will both induce a major 
reduction in the level of inflation and in the level of public 
sector money requirement so as to leave room for private sector 
money demands, that re-entry problems out of the present wage 
freeze orbit will be solved, and that deliveries of North Sea oil 
will not coincide with a collapse of world oil prices. 

The list of assumptions put against the list of the bull points 
shows the narrowness of the edge on which the stock market is 
now balanced. The major assumption of them all, of course, is' 
that the entire system holds together, and under current condi- 
tions there cannot necessarily be 100 per cent reliance placed on 
that all the time the ruling political Party contains a strong 
element of people whose aim is that it should not. 

But while the bullish view persists in so many places the 
stock market may well continue to ‘perform’. 


Gilt-edged 
One of the bull market arguments concerns the eventual 
reduction in interest rates as the rate of inflation is reduced. 
Short-term interest rate movements in New York have lately 
enforced higher interest rates in the UK, but there are signs 
that rates may now at least even out there and may in fact come 
down. : 

For the investor making the bullish assumptions on rates, the 
long end of the market must have attractions: 


Yield Yield 1975 
Price interest (red'n) High Low 
Treasury 9 per cent 
1992-96 643 14-21 14-70 712 553 
Treasury 93 per cent 
1999 .. wf oie 67% 14:58 14-84 754 544 
Funding 3% per cent 
1999-2004 .. e 28 12:96 13-77 303 22 
Treasury 54 per cent f | 
2008-12 es P 382 1446 14-57 598 434 


Equities 
This week the short list of equities follows the recommendations 
of the Manchester firm of stockbrokers already mentioned. The 
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accent is on leading companies with strong overseas interests: 


Price 
ICI 25p shares ee 294 
Beecham Group 25p shares 312 
EMI 25p shares 223 
Reckitt & Colman 25p Esc 328 


ICI now does more than half its business either abroad or 
through direct exports. Economic revival on the Continent will 
more than tide ICI over the UK. recession. 


FRIENDLY SOCIETY BOND 


THE FAMILY ASSURANCE SOCIETY, a regis- 
tered friendly society, has introduced the 
Family Life Assurance Bond. Premiums 
are payable for ten years to this unit- 
linked contract. The growth, interest and 
dividends arising in the fund are tax free 
and, when the bond is finally cashed, the 
proceeds are tax free. The sum assured 
on death is £1,000 (so as to secure the 
tax-free advantages of a friendly society), 
but could be increased by the addition of 
bonuses. 

After the first year, the whole of the 
premiums are used to buy bonus units 
in the tax exempt Benefit Fund at their 
current offer price. The Society is saying 
that the bid price will never be less than 
98 per cent of the offer price. No adjust- 
ments have to be made for tax, and the 
fund can be flexibly managed since there 
is no question of capital gains tax being 
payable. 

The Society makes a charge of one 
twenty-fourth of 1 per cent of the funds 
per month, and there is a membership 
fee of £1 on joining the Society. 

After the bond has been in force for ten 
years, no further premiums are payable, 
and it becomes paid up. At that stage, the 
whole of the first vear’s premium, without 
deduction, will be converted into addi- 
tional units in the fund at the current 
offer price. 


FUNDING CTT 


Boox.ets and leaflets on the subject of 
capital transfer tax are being published 
thick and fast. A short practical guide has 
been issued by the non-commission 
paying London Life Association Ltd. It 
discusses life assurance in general, but 
refrains from mentioning its own re- 
duction of premium system. This is really 
a good way of building up a fund in the 
hands of children, with limited payments. 
It is, therefore, a suitable profit-sharing 
contract for anyone wishing to pay a set 
amount each year for a limited period. 
With a normal limited premium policy, 
premiums must be paid for a minimum of 
ten years. With the London Life’s flexible 
policy, the first cash allocation is made 
after the first seven years. It is estimated 
that it will amount to about 57-5 per cent 
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Beecham Group is preponderantly an overseas operator and 
has always put profitable and successful emphasis on marketing, 


EMI, again, is a major overseas currency earner with the 


P/E 
Yield Cover Ratio as well as on new product research. 
5-6 3:0 5-9 
2'5 2'9 13-7 
m? TI 134 accent on the United States. 
3°8 3:8 130 ` 


Reckitt & Colman is a world-wide business and internal 
reorganization and capital investment programmes in recent 


years have led to a much tighter and more efficient group. 


of the annual premium, and this can be 
put towards paying the eighth annual 
premium. Thereafter, the allocations are 
expected to increase by an average of 
4-5 per cent each year. 

If subsequent cash allocations, also, are 
applied towards the premium, the actual 
amount payable in cash will be quite 
modest (even allowing for the claw-back 
of tax relief in the ninth and subsequent 
years). After 13 years, it is anticipated 
that the premium will have been ex- 
tinguished altogether, and cash allocations 
in excess of the premium will be added 
to the sum assured. 

After a policy has been in force for 15 
years, it can be surrendered for a guaran- 
teed sum, together with cash allocations 
attaching to it. his policy, therefore, can 
be used to fund capital transfer tax pay- 
able not only at death, but also in respect 
of lifetime gifts — so long as, by then, the 
policy has been running for at least 15 
years. 


GIFT OF POLICY 


Dousr has been expressed in some 
quarters that, if a wife wishes to make over 
a policy taken out by her husband on his 
life, in her favour under the Married 
Women’s Property Act, the value of the 
policy made over to a child will not 
qualify for her {1,000 a year exemption 
from capital transfer tax. 

The Inland Revenue, however, takes 
the view that this exemption does apply 
to the transfer by the wife, since she is 
making an absolute gift of an absolute 
interest. In this situation, there is no 
question of a transfer of, or payment out 
of, settled property. 


NO CHARGE 


TRIDENT LIFE ASSURANCE CO is recom- 
mending to holders of Trident Bonds 
that they should invest the same amount 
of money (not the same number of units) 
as the original sum invested (or, pre- 
ferably, substantially more) so as to 
average down the the cost of the invest- 
ment. 

Where clients follow this advice, 
Trident Life is waiving the sales charge, 
allowing the investor to invest at the 
advertised bid price, provided the broker 


waives his commission. Trident says 
this gesture of goodwill reflects its over- 
riding policy of recovering the value of 
the bond to the original cost. 


SELF-EMPLOYED PENSIONS 


Funpex Lp have published a handbook 
of self-employed pensions. In paperback 
form, it describes 117 self-employed 
pension schemes (both conventional de- 
ferred annuities and unit-linked contracts) 
offered by 79 companies. It is claimed to 
be the first time that such a detailed 
analysis has been made of all the schemes 
currently available. 

The handbook has an index and 
glossary, together with full explanations 
of how the schemes work, how they are 


, compared, and a review of the results. 


FLEXIBLE POLICY PROBLEMS 


PLENTY of interest has been shown 
in the flexible endowment policies which 
have come on the market, giving guaran- 
teed values, plus bonuses declared to 
date, at any time after the policy has 
been running for ten years. This has 
considerable advantages for policy- 
holders, who will not suffer from poor 
surrender values. But some companies 
are not prepared to take the risk of 
giving these guarantees. 

The Scottish Provident Institution, 
which pioneered the idea with its selected 
period investment policy, is aware of the 
problems which could arise, since all 
those with policies of this type which 
had been running for more than ten 
years could take their guaranteed values 
at the same time. It does not, however, 
envisage any really serious problems. 

Firstly, the premium is loaded by about 
4 per cent; secondly, the flow of regular 
premiums from other business should be 
sufficient to cater for a ‘run’ from policy- 
holders. Many people are taking these 
policies to meet liabilities at fixed dates 
(e.g. school fees), and thus will not be 
influenced by economic conditions at a 
particular time. 

In some cases, of course, school fees 
will have increased so much that the 
proceeds will be insufficient to meet them. 
In that event, policies may be maintained 
in force! 
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RARELY has a Chancellor of the 
Exchequer's speech at the Lord 
Mayor's Bankers’ Dinner remained a 
point of debate as long as has Mr 
Healey’s speech this year. The Shadow 
Chancellor, Sir Geoffrey Howe, used 
the speech as a lever to prise from 
Mr Healey a review of Government 
strategy. This has a dreadfully familiar 
‘all right on the night’ ring to it. 

The strategy relies implicitly on 
coincidence. Mr Healey sees the 
‘ public sector borrowing requirement 
first flattening out and then falling 
in money value as economic ex- 
pansion has its natural effect. The 
deficit will come down ‘substantially 
once recovery gets under way’ to 
reduce the public sector's call on 
savings ‘at the time at which in- 
dustry’s calls are increasing’. 

But since the strategy turns par- 
ticularly on a reduction in the rate of 
inflation and since it is the level of 
Government spending and the level 
of continuing price increases in the 
public sector that is likely to keep the 
inflation rate high, there must be 
doubts about the prospects of success 
for the grand design. 

The Price Commission’s latest re- 
port hardly suggests that the rate of 
inflation is going to come a-tumbling- 
down no matter how loudly Mr 
Healey blows his strategic trumpet. 


DANGEROUS DEFICIT 


The Chancellor's reliance on economic 
expansion to provide room for the 
money requirements of the private 
sector, and to allow a squeeze to be 
applied to the public sector, does not 
impress the compilers of the Monetary 
Bulletin of London stockbrokers W. 
Greenwell. This influential bulletin 
considers that, through the absence of 
spending cuts now, the Chancellor 
‘will eventually be responsible for 
either an explosion of the money 
supply (which he has promised not to 
allow) or insufficient funds being 
made available to industry’. The cur- 
rent public sector deficit is considered 
‘both excessive and dangerous’. 
And if the Chancellor is not to 
print money and is not planning for a 
substantial deterioration in the balance 
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of payments, he can only be planning, 
Greenwell consider, to finance the 
deficit ‘by pre-empting the flow of 
savings of private individuals’. The 
Greenwell view is taken to the extreme 
that ‘the only conclusion to be drawn 
is that the present Government would 
not be averse to industry being starved 
of finance and thus being forced into 
the arms of the Government’. 


REHABILITATION 


Rehabilitation of the Keyser Ullman 
group under the chairmanship of Mr 
Derek Wilde is taken a stage further 
with the appointment of Mr ‘Roy 
Fenton, CMG, as a director and chief 
executive of Keyser Ullman Holdings. 
Mr Fenton, 57, was formerly Chief of 
the Overseas Department of the Bank 
of England. 

Mr Wilde has therefore successfully 
ended his search for a chief executive 
carrying the respect of the City and 
not involved in any way in secondary 
banking troubles. 
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QUOTATION SUSPENDED 


The tender plant of property industry 
recovery is withered by another hard 
frost in the shape of the liquidity 
problems of GRA Property Trust, 
where certain major loan creditors 
have agreed in principle to an informal 
moratorium to the end of this year 
when the situation will be reviewed. 
But the loan creditors of Kay Bevan 
and its subsidiaries failed to agree with 
the moratorium put forward by 
Barings on behalf of GRA Property 
Trust, which is Kay Bevan’s ultimate 
parent. 

Mr E. J. Aaronson has joined the 
parent company’s board as chairman 
and chief executive and he most 
recently acted as Mr Kenneth Cork’s 
representative in the Lyon Property' 
Group. His immediate concern 
presumably will be with the Kay 
Bevan situation. Meanwhile, GRA 
Property Trust’s share quotation is 
suspended. 


Rates and Prices 


Closing prices, Monday, October 27th, 1976 


Bank of England Minimum Lending Rate 


Feb.7,1975 ..102% April18,1975 .. 93% 
Feb.14,1975 ..101% May2,1975 ..10 % 
Mar.7,1975 ..104% July25,1975 ..11 % 
Mar.21,1975 ..10 % Oct.3,1975 ..12 % 


Finance House Base Rate 
October 1st, 1975. 11% 


FT industrial Ordinary Index 
October 27th, 1975. 354-0 


Euro-dollar deposits on , 62 — 63 % 
Treasury Bills Foreign Exchanges 
Aug. 22 .. £10-4325% Sept. 26 .. £10:4835% New York .. 2:0715 Frankfurt.. 5.3100 
Aug. 29 .. £10-3805% Oct.3 ..£11-4470% Montreal .. 2:1155 Milan 1400-00 
Sept 5 .. £10°2675% Oct.10 ..£11-3803% Amsterdam.. 5:4600 Oslo 171-3650 
Sept. 12 .. £10-3218% Oct.17 ..£11-4218% Brussels .. 80-1000 Paris 9-0550 
Sept. 19 .. £10:3566% Oct. 24.. £11:4618% Copenhagen 12:3525 Zürich .. 5-4550 
Gilt-edged 
Consols 4% ia as “a vg: 20S Treasury 9% 1994 . 63 
Consols 24% .. aa Ce es 22 Treasury 84% 84—86 . 80 
Conversion 34% D E .. 245 Treasury 81% 87-90 .. e .. 69§ 
Funding 33% 99-04 .. Ss ,, 28 Treasury 64% 1976 Së Se , 9645 
Funding 54% 78-80 .. Es . 815 Treasury 34% 77-80 .. as .. 768 
Funding 54% 82-84 .. Ge .. 728 Treasury 34% 79-81 .. = ,, 743. 
Funding 52% 87-91 a D .. 512 Treasury 5% 86-89 ie s% . 514 
Funding 6% 1993 is pi .. 49 Treasury 54% 08-12 .. SS , 38% 
Funding 63% 85-87 .. ey .. 66$ Treasury 23% .. de SN .. 162 
Savings 3% 65-75 a se .. 87% Victory 4% od SA e? .. 984 
Treasury 93% 1999 eg aa .. 67% War Loan 33% .. ay S .. 253 
Retail Price Index (Jan. 1974=100) 

Jan. Feb. Mar. April May June July Aug. Sept. Oct. Nov. Dec 
1972 82:99 83:3 836 844 848 853 856 863 868 880 883 88-7 
1973 89-3 899 904 921 928 933 93:7 940 948 96:7 97-4 98-1 
4974 100-0 1017 102-6 106-1 107-6 108-7 109-7 1098 111-0 1132 115-2 116-9 
1975 119-9 121-9 1243 129-1 134-5 137-1 1385 139-3 140-5 


Money Rates 
Day to day 103-11 % Bank Bills 
7 days 11 -114% 2months 112 -113 % 
Fine Trade Bills 3 months 1144-1175% 
1 month 113% 4 months 118 -114 % 
2 months ` 113% 6 months 113 ~118 % 
3months 12°% 
Three Months’ Rates 


Local authority deposits 
Local authority bonds 
Sterling deposit certificates 
Euro-sterling deposits 


»- 118 ~11% % 
-- 124 -1153 % 
,, 1178-1144% 
vn 11% -125 % 


(For earlier index numbers on this basis, see February 27th issue, page 292.) 
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Inflation in Business 


by Jim PHILLIPS, FCMA, FCIS. 
Financial Techniques Ltd, paperback, 3-25. 


This book makes a very useful introduction for those who wish 
to follow the current debate on the merits, of CPP accounting 
and the recommendations of the Sandilands Committee. It is 
fortunately free of most technical jargon, and can be followed 
easily by those with no formal accounting training. 

The book starts with a review of the case for measuring 
inflation, and then proceeds to examine the implications of 
measuring the changes in the purchasing power of money and 
the conversion process for presenting the supplementary state- 
ment in CPP terms provided for in SSAP 7. This is clearly 
illustrated with simple working examples. The case for replace- 
ment cost accounting is then examined in terms which fit very 
closely to the recommendations of the Sandilands Committee. 

Having set out the two main streams of thought, the book 
then examines the main advantages and disadvantages of each. 
It also recognizes that inflation poses problems outside the 
presentation of financial results by an examination of the 
management accounting implications and what action manage- 
ment should take to preserve their companies in times of rapid 
inflation.. 

Because of its size, the book does not present an in-depth 
study of the area; but for those who want a summary of the 
problems of accounting, financial reporting and financial man- 
agement in times of inflation, it provides most of the answers. 


Wheatcroft and Whiteman on 


Capital Gains Tax 


First Supplement by PETER G. WHITEMAN and D. C. MILNE. 
Sweet & Maxwell, £175. 

More than half of this supplement is taken up by a'new chapter 
22 which deals with the convoluted provisions of Part III of the 
Finance Act 1974 (capital gains from land). This chapter, 
according to the authors, is substantially based on The 1974 
Development Tax by Messrs Philip Lawton and David Doy. 

As a quick conspectus of the legislation, chapter 22 is very 
useful. Chapter 15 has been extensively altered by reason of the 
Inland Revenue statement (fully reproduced) about capital 
gains tax on partnership assets, The supplement also deals, as 
one would expect, with decisions on the tax announced after 
the 1973 publication of the second edition. 


Productivity and Law 
by RICHARD A FARNSWORTH. 
Saxon House, D. C. Heath, £7:50. 


It is a pity that the author, who is Director-General of the 
European Institute for Industrial Relations, did not give his 
book a title which better described its subject. In fact it is a 
study of the law and practice which has developed in the 
German Federal Republic governing human relations through- 
out the field of employment. At a time when workers’ participa- 
tion is the subject of UK government inquiry with the possi- 
bility of legislation to come, Mr Farnsworth’s thorough account 
of German practice is most timely. 

The post-war West German decision to introduce a new legal 
system of industrial management was not the result of a spon- 


THE 
ACCOUNTANT 


Fe Breet tegt A E.R A WERT 2 
E AAE a me di P 





| 
October 30th, 1975 


taneous desire on the part of the workers to curb the powers of 
their industrial leaders; this had been done quite effectively by 
the Allied bombing and the taking of German equipment for 
reparations. The idea that workers should take part in decision- 
making came in fact from the Allies. Far from being resented, it 
was seized upon by the Germans as a means of creating a system 
of institutions with the dual function of providing ‘autonomy 
for the forces of productive enterprise and securing economic 
justice in the treatment of human and financial resources’. 

The subsequent development of the German Business 
Constitution Law has had the effect of amalgamating the legal 
and economic identities of each individual. The law and 
practice evolved relating to collective arrangements has applied 
to economic pressures the same standards as already regulate 
other tensions within society. 

The speed and stability of the growth of the German economy 
in the past 30 years are ‘almost entirely due to the confidence 
created as a result of subordinating economic pressures to 
democratic control’. Not surprisingly Mr Farnsworth con- 
trasts this achievement with Britain’s inability to develop a 
sophisticated branch of justice to govern industrial relations. 


The Modern Law of Trusts 
Third edition by Davip B. BARKER and ANTHONY R. MELLows. 
Sweet & Maxwell, £5. | 


The five years since the second edition of this useful book have 
seen considerable development in trust law, and the new 
edition includes a most useful chapter on discretionary trusts 
which clearly sets out the present position as regards trust law. 

Another most interesting chapter is that on the export of 
trusts abroad, in which the exchange control repercussions are 
fully dealt with along with the special taxation imposed by 
section 478 of the Taxes Act 1970. There is also a separate 
chapter on the taxation of a trust. 

The capital transfer tax provisions emerged too late to be 
included in the book, which therefore must be read subject to 
them. None the less, the chapters on discretionary trusts and the 
exporting of trusts will continue to be most useful. 


RECENT PUBLICATIONS 


Tue Gras Tax Guine, by T. Lundberg and G. G. Newman, 
136 pp. 744. Woodhead-Faulkner/Hill Samuels, paperback, 
95p. 

Cost CONTROL FOR THE MANAGER, by H. J. Goater, v-+86 pp. 
74x5. Bell, paperback, £1-85. 

FINANCIAL ACCOUNTING, by James J. Benjamin, Arthur J. Francia 
and Robert H. Strawser, xii-+530 pp. 9X6. Business Publica- 
tions Ine., $1250. 

Tax HAvENS AND THEIR Uses, by Caroline Doggart, 105 pp.. 
12X8. The Economist Intelligence Unit, paperback £10. 

BUTTERWORTHS (COMPANY PRECEDENTS, Second cumulative 
supplement to second edition, xxi+ r97 pp. 946. Butter- 
worths, £8 supplement only, combined work, £42. 

MANAGERIAL Economics, by W. Duncan Reekie, xi+396 pp. 
84 x 5%. Philip Allan, paperback £4'95. 

COMMERCIAL Law, fourth edition, by G. J. Borrie, lxi+-396 pp. 
84 X 5. Butterworths, £9, paperback £5-80. 

CAPITAL ‘TRANSFER Tax, by A. L. Chapman, xviii-+224 pp. 
9X6. Tolley, paperback £4:-25. 

FacrorInc, by Melvyn Westlake, 162 pp. 84 x 54. Pitman, £595. 

‘THe EUROPEAN REVENGE, by Robert Heller and Norris Willatt, 
316 pp. 8$ x 54. Barrie & Jenkins, Zog, 

WEAVING’s NOTES ON BANKRUPTCY IN CouNTy CouRTS, sixth 
edition, by Thomas S. Humphreys, edited by Hugh C. Collins 
85 pp. 8} x 54. Oyez Publishing, paperback, £2. i 


These books may be obtained from, or through, Gee & Co (Publishers) 
Ltd, The City Library, 151 Strand, London WC2R 1JJ. Amounts quoted: 
are the net cover prices; 35p should be added for packing and postage.. 
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F 1874 -1975 
G g AND STILL SUPPLYING 
EXAM STUDY BOOKS 


HAVE YOU VISITED OUR NEW 
STUDENT BOOKSHOP? 


SEE OUR LARGE SELECTION 
OF STUDY BOOKS FOR 
ACCOUNTANCY & MANAGEMENT STUDENTS 


(Orders dispatched to all parts of the world) 


DISTRIBUTORS FOR — 
THE ASSOCIATION OF CERTIFIED ACCOUNTANTS 
INSTITUTE OF COST & MANAGEMENT ACCOUNTANTS 


PUBLISHERS FOR — 
THE INSTITUTE OF CHARTERED ACCOUNTANTS 
OF SCOTLAND 


GEE & CO (PUBLISHERS) LIMITED 
151 STRAND, LONDON WC2R 1) 


(next door to Somerset House) 
Publishers of THE ACCOUNTANT Phone 01-835 0832 


THE ROYAL NATIONAL PENSION 
FUND FOR NURSES 


Patron: Queen Elizabeth The Queen Mother 


For over 80 years The Royal National Pension Fund 
has helped thousands of nurses who hold policies to 
achieve independence in their retirement. 
However there are many nurses who failed to make 


provision through the fund for their retirement, and 
many more were unable to do so. 


These nurses are helped as far as finance allows by 
our associated charitable organisations. 


The Nurses’ Memorial to King Edward VII 
provides subsidised residential accommodation for those 
no longer able to care for themselves. 


The Junius S. Morgan Benevolent Fund 
alleviates hardship in individual cases by the payment 
of cash grants or annuities. 


Will you help us to meet the expanding need? 


Both these charities will warmly welcome cash gifts, 
deeds of covenant or bequests at 
Burdett House, 15 Buckingham Street, London WC2N 6ED. 
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wR ERC COTS 
CHELTENHAM 


REFURBISHED PERIOD 
OFFICE BUILDING 


Full Central Heating and Ample Car 
Parking 


IDEAL REGIONAL HEADQUARTERS 
APPROX. 6,300 SO. FT 


TO LET 
FREEHOLD MAY BE AVAILABLE 


All replies to London Agents: 


Blossoms inn Also at Bristol 
23 Lawrence Lane 01 —606 81 1 1 East Grinstead 
London EC2V 8DD Edinburgh, Exeter 


Truro & Overseas 


Survey of 
Salaries in 


Available Zeene 
now 





AN IMPORTANT PUBLICATION 


Invaluable to alt Accountants, Solicitors and Employers, whether in management 
or in private practice, for up-to-date information on salary structures and trends in 
the two professions. 

© Whatshould we pay a new employee? 

@  Doesoursalary structure ensure staff stability? 

@ #$£=Whatisthe prevailing salary for the job in our area? 

© #£Whateffect has severe inflation had on professional salaries 

during 1975. 


This publication provides the answers and is of immediate practical value to employers. 


ep oa Were ëng fg Fe eR ORE NN Reien Zeg PE, A PRE i EE geg TD Aren, He, git Aen sitet eegent pth, et. i to geg SE Vag wf 


| a Accountancy Personnel Limited 
| 63/5 MOORGATE LONDON EC2R 6BH 


Please enter this Company for an annual subscription to Survey of Salaries in 
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DIARIES 1976 


INDISPENSABLE FOR OVER ONE HUNDRED YEARS 


DESK DIARY AND YEAR-BOOK 
Three days on each page with all information. Bound in blue binding case lettered in white foil. 112 in. x 74 in. 
£2°35 Including VAT and postage. 


POCKET DIARY 
Three days on a page with all information section. Bound in blue binding case lettered in gold. 53 in. x 3} in. £2°10 
including VAT and postage. 
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POCKET DIARY 
Three days on a page with information section separate and inserted loosely in pocket at back of diary. Bound i in 
blue binding case lettered in gold. £2'26 including VAT and postage. 
THE INFORMATION SECTION CANNOT BE SOLD SEPARATELY FROM THE DIARY. 
} 
DE LUXE POCKET REFILLS (For Wallet) 
Three days on a page with all information. 53 in. X 3} in. £1:86 including VAT and postage. 


DE LUXE WALLETS FOR REFILLS 

In good quality Black Morocco leather, silk lined, lettered in gold on front. Two pockets, front and back, form 
wallets which also hold diary refill in position together with elastic in centre. Fitted with leather strap and button 
fastener at side £2°45 including VAT and postage. 
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The Sandilands 
Report 


SIR, ~ In common with other correspondents and contributors 
to your journal, J cannot see the need for the CPP practice 
(which the Sandilands Report does not recommend) of showing 
the gain which is supposed to accrue through borrowing. 
Perhaps Professor Stamp or others supporting CPP would ex- 
plain the fallacy in the following argument: 

A loan which is held throughout a year is, in a time of falling 
value of the pound, a smaller liability, in real terms, at the end of 
year than it was at the beginning. There is, however, no gain 
unless the situation is exploited. If it is exploited, then the 
historical or current cost accounts report the actual gain; if it is 
not exploited, it is wrong to show a gain. 

For example, if a company borrows £1 million, buys plant 
with it and makes provision in its selling prices for servicing 
and repaying £1 million only, it will have a progressively easier 
task in selling (because competitors will be providing for higher‘ 
replacement costs or, if coming into the race at a later date, 
will have had to borrow more), but will not make any gains by 
reason of the falling value of the liability. 

If, on the other hand, the company raises selling prices, either 
because its competitors permit it to or because it sees the need 
to recoup more than £1 million from customers in order to stay 
in business when the plant has to be replaced, then real gains 
occur. Historical accounting would appropriate these gains from 
the profit and loss account to a reserve for replacement of plant; 
CCA puts them straight to reserve. 


Yours faithfully, 


Didcot, Oxon. J. S. HEMMINGS, rcca. 


A 


Sir, — Olé! Olé! Had the Sandilands Report no other merit, it 
would be a landmark in accounting and philomathic history, 
by reason of its euthanasia of CPP — that misbegotten cretin, 
sired by Taxfiddle out of Inflation. 

Sandilands, however, has much merit; it is more than the 
‘lowest common denominator’ so stigmatized in your leading 
article of September 11th. Indeed, its cornerstone — ‘money 
is the unit of measurement’ ~ is admirable in conception and 
simplicity. The crux of the report is its implied adoption of the 
classic definition of profit, set forth in the Spanish Prospecting 
Company judgment; but distinguishing between ‘operating 
gains’ and their accretion from the robbery-by-inflation ~ 
euphemistically referred to as ‘holding gains’. 

GE my evidence to the Sandilands Committee, I wrote, inter 
alia: 

‘A serious criticism of historical costs is that a balance sheet ` 
is not a statement of current net worth; and I believe that 
shareholders should be provided with such a statement — if only 
as a protection against take-over bids.’ 

I welcome the committee’s proposal that such a statement 
should replace the historical balance sheet (with the relevant 
historical data noted) and should be the fulcrum of the new 
accounting. That would be an immense progressive develop- 
ment of accounting theory and practice. 

Understandably, Sandilands leaves unresolved the serious 
financial, fiscal and social consequences of such a fundamental 
change in the concept of profit. These were examined, in depth, 
a quarter-century ago, by the T. & R. Committee of the English 
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Institute; and it seems salutary to recall the warning set forth 


in Recommendation N 15: 

‘The adoption of any new conception of profit ... would 
raise much wider questions than the computation of business 
profits.’ 

I formed the impression last year that the Accounting 
Standards Steering Committee, in its effort to pre-empt 
Sandilands by rushing into CPP, had paid little, if any, regard 
to the ‘wider questions’ adumbrated in N15; and was unable, 
on inquiry, to learn whether or not they had done so. 

In retrospect, the said warning (to which I was party) was 
itself inadequate. The reality is that the ever-escalating robbery- 
by-inflation — currently at a rate of {60 million a day ~ is (as 
Keynes foretold) rapidly destroying our society; and the pro- 
posed new concept of profit is merely a reflection thereof. 

Two such ‘wider questions’ are the rights of shareholders 
(currently perturbing stockbrokers and The Stock Exchange — 
vide your issue of October 23rd), and taxation. The proposed 
new accounting will highlight what has been evident for more 
than two decades: namely, that industrial companies have, in 
general, been imprudent in their distributions (vzde my article, 
‘Are the Figures Any Use?’ in your issue of March ist, 1952). 
Such imprudence would now become illegal. 

As regards taxation, there is a simple solution: so simple and 
uncomplicated that I fear there is little prospect of its support 
by the Inland Revenue, nor of its acceptance by Parliament. 
The germ of the solution lies in the proposed ‘funds statement’ ` 
company tax should be related to net cash flow, after elimination 
of capital contributed or withdrawn, and of investment other 
than in fixed assets and stocks. 


Yours faithfully, 
Cheam, Surrey. JACK CLAYTON, rca. 


[Our reference to the Sandilands Report as ‘the lowest common 
denominator of its authors’ opinions’ was — as our leading article 
of September 11th made clear — a natural and indeed inescapable 
conclusion from the phraseology of the report. — Ep1ror.] 


Sir, — I must take issue with Mr J. Noel Woods (October 16th 
issue). 

A aia on the £1,000 borrowed would be recorded under 
CPP. It is true that there would be an offsetting loss on the 
monetary asset if deposited in a current account, but this is not 
really the point at issue. 

The point is that, under CPP a gain is recorded during a 
period of general inflation on holding a monetary liability. In 
fact a gain only arises if the funds are invested in an asset which 
experiences ‘realizable’ price inflation. 

The other side of the coin is that, if monetary assets are held 
during the same period, a loss is recorded under CPP conven- 
tions. The rationale against netting this off against the gains on 
holding monetary liabilities is, to say the least, questionable. 

Yours faithfully, 
MICHAEL J. PARRY, Bsc, ACA, ATII. 
Director 


London EC4. CHART Tutors LONDON SCHOOL. 


Accounting Standards 


Sir, — I heartily agree with the views expressed by Mr C. A. 
Munkman (October 16th), but hope that more than two people 
hold such views. He and others may be surprised to learn 
that the funds statement would be required if the accounts 
of a sole trader or partnership were accompanied by an audit 
report which stated that they gave a true and fair view; the 
word ‘company’ is used in the preamble, but in the actual 
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statement the word ‘enterprises’ is also used. The £25,000 
exemption is at the corner-shop Level, ` 

Is the ASSC certain that, in a virtual monopoly situation, 
we practising accountants are not in breach of the law on 
consumer protection, price controls, etc., by forcing our clients 
to buy something the law does not require them to have? It is 
somewhat akin to the now illegal trading in unsolicited directory 
entries. 


Yours faithfully, 


Wolverhampton. T. D. SMITH. 


Statistical Sampling 


Sr, — Mr J. M. Sully in his article ‘Statistical Sampling in 
Auditing’ (October 2nd) conveniently ignores the mathematical 
assumptions underlying statistical sampling. Chapter 12 of 
Lancelot Hogben’s Mathematics for the Million is one of the 
best and most readable descriptions of the basic mathematics of 
the theory of probability and sampling; Hogben shows that 
the coefficients of a binomial expansion can be graphically 
expressed in the form of a symmetric histogram which is 
similar to, but certainly not the same as, a normal curve which 
is the graphical basis of statistical sampling. 

The principal differences between the histogram and the 
normal curve are that, whereas the histogram commences and 
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terminates. with a coefficient of one unit, the normal curve is 
asymptotic — which means that it converges to nought at infinity. 
The other difference is that, whereas the histogram is in the 
form of steps going up and coming down, the normal curve is in 
the form of a continuous curve. 

The normal curve can, of course, be expressed in the form of 
an equation which can be manipulated to prove almost anything 
relating to confidence levels, whereas there is no stmple equation 
for the histogram showing the coefficients of a binomial expan- 
sion. 

Mr Sully would doubtless protest that he is discussing not 
the binomial distribution but rather the Poisson distribution. 
Far from being more advanced and sophisticated than the 
binomial distribution, the Poisson distribution is an approxima- 
tion to the binomial distribution when the success or failure 
rate is very low. However, the Poisson distribution has the 
advantage of being expressed as a simple formula which can 
be manipulated to a greater extent than even the formula of 
a normal curve which approximates to the binomial histogram. 

The fact that both the binomial and the Poisson distributions 
are approximations means that they are highly inaccurate in 
calculating the confidence levels of statistical sampling. Most 
auditors recognize that this is so, but it is more satisfactory if 


reasons can be given. Yours faithfully: 
London Wr. P. L. GRIFFITHS. 





Revenue Tribute to 
‘Skill and Objectivity’ 


Partnership of Mutual Respect 


Wirsout the facility of relying on the skill and objectivity of accountants, the Inland 
Revenue would be in a sorry way indeed, said Sir Norman Price, ECH, this week. 
Sir Norman, Chairman of the Board of Inland Revenue, was proposing the toast of 
The Institute of Chartered Accountants in England and Wales at the annual dinner 
of the Northern Society of Chartered Accountants, held in Newcastle on Wednesday, 


‘If we could not count on the integrity 


“ethical”. This means having a respect 
for the law even when it may be a law you 
do not like; it means seeking to change 
the law by legitimate means — not Just 
treating it as something inconvenient and 
pretending it does not exist. 

‘Clearly, these two aspects of your duty 
may sometimes conflict. Then your pro- 
fessional duty must predominate; and I 
hope it is on these occasions that you and 
I are on the same side. But that you have 
these two duties, and that a clash be- 
tween them may be real and sometimes 
painful, there can be no denying. That 
you solve the dilemma satisfactorily on 
all occasions is one reason: why the 
accountancy profession stands so high in 


of accountants, our staff would have to be 
augmented appreciably — and I think we 
are quite big enough already,’ said Sir 
Norman. Defining the relationship be- 
tween accountants and the Inland Revenue 
.as a form of ‘symbiosis’ -a mutually 
beneficial partnership — he added: ‘I am 
very glad indeed to be asked here tonight 
as one side of the partnership, and to say 
how very highly I regard the other.’ 
Representation of the client in Revenue 
matters sometimes presented the account- 
ant with problems of double allegiance: 
‘It often happens, and it is an ever- 
growing occurrence these days, that we 
find ourselves shoulder to shoulder with 
a common objective, be it to try to get 
some simplification and sense into our 
tax system, or to co-ordinate on a new 
administrative approach in which we have 
both got an interest. Sometimes, on the 
other hand, we are obliged to sit face to 
face, eyeball to eyeball, arguing with one 


another on some quite fundamental issue 


affecting one of your clients. 

“Your main duty must obviously be to 
your client, and not merely because he is 
your paymaster. The citizen taxpayer 
must surely have the right to the repre- 
sentation of highly knowledgeable, highly 
professional people, in order to face the 
formidable rampart of law with which we 
all have to contend. In this sense, you act 
not so much as a mere extension of your 
client, but as a sort of specialist Citizens’ 
Advice Bureau. 


Integrity and ethics 


‘But you also have another duty, and that 
is to your professional integrity. It is the 
tragedy of this country that in recent 
years things like principles have come to 
be regarded as something out of date and 
old hat. But I think that the professional 
bodies ought to hang on to these concepts 
and not to be ashamed of words like 


& D 


everybody’s regard, and why I am here 
tonight proposing this toast.’ 


In his response, the President of the 


Institute, Mr John Grenside, CBE, FCA, 
called for a halt to major legislation and 
an opportunity to cure Britain’s present 
fiscal indigestion. The accountancy pro- 
fession, he said, had repeatedly warned 
successive governments that both avoid- 
ance and evasion were aggravated by 
continuing high levels of taxation, coupled 
with a feeling that the system was no 
longer fair: 

“There is a great deal of misunder- 
standing, not so much, perhaps, about 
evasion — which is clearly illegal and 
recognized as such — but about avoidance. 
“Avoidance”? is used loosely to cover the 
whole spectrum from praiseworthy pru- 
dence to what may well border on the 
reprehensible. It is well-established law 
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that every taxpayer is entitled to exercise ` 


prudence in the conduct of his business 
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and financial aFairs. But can the same be 
said when avoidance takes the form of a 
highly sophisticated but completely arti- 
ficial scheme whose sole objective is to 
raid the coffers of the Treasury? As 
accountants, we have to face up to this 
difficult question. 

“The dividing line between the accept- 
able and not acceptable is ill-defined. But, 
quite apart from any moral considera- 
tions, the pragmatic advice is that any 
short-term benefit from straying over 
that line may be more than eroded by a 
tarnished public image and the loss of a 
good relationship with the Revenue. 


inflation unrecognized 


‘Much of the feeling of unfairness may be 
attributable to the failure of the system to 
recognize inflation; for instance, mone- 
tary limits and rate bands remain largely 
unaltered. I await with interest the 
Revenue’s reaction to the Sandilands 
proposals for indexing of capital gains and 
for capital allowances on commercial 
buildings. 

‘Another and quite recent example of 
what will undoubtedly be regarded as 
less than fair is the amendment this year 
to the law relating to unpaid tax. While 
it is clearly right that there should be 
provision to ensure that no taxpayer 
benefits from wilful delay, it seems to me 
quite another matter when severe penal- 
ties are imposed upon the innocent. I 
have in mind the imposition of a g per 
cent interest penalty that runs notwith- 
standing that the assessment on which it 
arises may have been genuinely in dispute 
and notwithstanding that the delay in 
resolving the dispute may be due, at least 
in part, to failure by the tax office to 
respond promptly to correspondence. 

‘The injustice becomes even more 
acute in the case of a genuine dispute 
that needs to be resolved by litigation. 
The threat of the interest penalty will 
certainly deter all but the most courageous 
from embarking on a trip to the House 
of Lords, having regard to the fact that 
the legal precesses involved will normally 
take some five years or more. 

“The creators of wealth in a mixed 
economy — and we are told that the 
Government still subscribes to a mixed 
economy — argue cogently for a tax 
system which does not inhibit the taking 
of commercial decisions because of their 
tax implications. They argue for a system 
that recognizes a concept of profit based 
on economic reality; they argue for a 
system that does not stultify risk-taking; 
they argue for a system that permits 
adequate reward for effort. If the 
creators of wealth are driven much 
further down the road of disillusionment 
and frustration, there will be no profits to 
tax.’ 
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Case for Professionalism 


Members Urged "Look to Your Image’ 


AT A TIME when so many of Britain’s national institutions and traditions were under 
constant attack, it was appropriate for chartered accountants to take a hard look at 
their public image and professionalism, Mr John Grenside, CBE, FCA, President of the 


English Institute, said recently. 


Responding to the toast of the Institute at last Friday’s annual dinner of the 


the Leicestershire and Northamptonshire 
Society of Chartered Accountants, Mr 
Grenside said: 

‘Members of our Institute profess a 
competence to render a service which 1s 
of more than ordinary value and com- 
plexity. They profess a willingness to 
place their obligatioris to others — to the 
public, including those who retain and 
employ them, to the profession itself 
and to their colleagues — ahead of their 
own immediate personal self-interest. 
They profess integrity and objectivity, 
adherence to proper technical and pro- 
fessional standards, courtesy, and conduct 
consistent with the good reputation of 
the profession and the Institute. 

‘As a professional body, we enjoy the 
freedom of self-regulation and self- 
discipline; although our right to conduct 
statutory audits is dependent upon 
recognition by the Department of Trade, 
there is no governmental interference in 
our domestic affairs. But there are those 
— and some of them not without influence 
— who question the efficacy and even the 
desirability of self-regulation in today’s 
environment. 

“This challenge to the general concept 
of self-regulation makes it imperative 
that we always keep ahead of the game; 
that we take immediate steps to rectify 
any weaknesses in our structure; and that 
we accept constructive criticism grace- 
fully. Let us demonstrate to all that our 
profession is well able to discharge its 
obligations to the public and modern- 
day society; that we are truly worthy of 
continued independence.’ 


Insidious complacency 


The most insidious of all dangers to the 
fabric of professional bodies, the Presi- 
dent continued, was complacency. To- 
wards the end of the last decade there 
had been signs that this dread disease 
was sapping the vitality of the Institute; 
happily, the wind of discontent and 
criticism which had blown so chillingly 
a few years ago was not altogether ill. 

It had stimulated a renewed surge 
forward and the development of many 
new policies which re-established the 
dynamism of the profession: accounting 
standards, including leadership in ac- 
counting for inflation; a Council more 





clearly seen to be democratically elected; 
a programme for education and training; 
a revised ethical guide; and a forward- 
looking discussion paper on public 
accountability ~ The Corporate Report. 

He denied suggestions that Moorgate 
Place was an ivory tower inhabited by a 
Council insensitive to the needs of the 
membership other than the larger firms. 
The Council was genuinely concerned 
about the problems of smaller prac- 
titioners and hoped that the inquiry now 
being conducted into this matter — in 
which over 500 members had taken part 
— would help to identify and resolve the 
worst of their difficulties. “Viable and 
constructive suggestions’ on behalf of 
the Institute’s industrial members, too, 
were always welcome. 


United front 


The President, who was replying to the 
toast of The Institute, concluded with 
an appeal to the United Kingdom 
accountancy bodies to present a united 
front through the framework of the Con- 
sultative Committee of Accountancy 
Bodies: 

‘We shall shortly be submitting to 
Government our profession’s initial re- 
actions to the Sandilands Committee’s 
report on inflation accounting. I believe 
that our response must be constructive 
and co-operative, notwithstanding that 
there are likely to be areas in which our 
views diverge from those of Sandilands; 
and that we may see problems in im- 
plementation, particularly in the trans- 
itional period, rather more formidable, 
though not insuperable, than have so far 
been generally recognized. 


Happy relationship 


The toast had been proposed by Mr 
D. E. John, BA, BCom, AMBIM, Head of the 
Leicester Polytechnic School of Business, 
who welcomed the happy relationship 
established between his department and 
the Institute in the training of students for 
professional examinations. 

Mr J. A. Davison, FCA, President of the 
Leicestershire and Northamptonshire 
Society of Chartered Accountants, pre- 
sided at the dinner. 
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Interview 


with David Hunt, MSc, ACA, 


Training Manager, 


Pannell Fitzpatrick & Co 


‘Students do not appreciate 


i 
me 


the many fringe benefits they receive...’ 


What are your views on training con- 
tracts? Do you think that the introduc- 
tion of non-contractual training 
periods might be an improvement on 
the present system? 


Now that the system of transfers and 
secondment is much more flexible, stu- 
dents seem to understand the contract 
better. The contract has great benefits for 
the student and if it is taken away, there is 
some loss of protection. It is very difficult 
from a training point of view for a student 
to know whether he has reached a stage of 
perfection after, say, two years. 

I would hate to think of somebody 
leaving a firm after two years where I was 
in charge of training, because I use an 
integrated three-year programme. Job 
hopping is bad for students anyway — they 
lose out on practical experience. Even 
within firms, when students move from 
group to group, they find problems 
because they are, when they go to a new 
group, at the end of the queue, and people 
already in the group are not going to give 
up their best jobs to somebody who could 
not get on in the previous group. 

Moving from one firm to another, the 
situation is even more acute and if I was 
the student in the firm they went to join I 
would be very resistant to their elbowing 
me off my favourite jobs. 

I feel that the steps the Institute is 
taking through the training record and so 
on, to measure or monitor the experience 
the student gains and presumably later on 
to step up pressure on firms to give 
adequate training, is to be highly com- 
mended. If this happens, I think the train- 
ing contracts ought to stay to protect the 
student. 

In the past, I have been responsible for 
training ACCA students who did not have 
contracts and most of them realized the 
benefits of staying two to three years with 
their firm while they were passing their 
exams and while they were receiving a 
planned programme of in-house training. 


Would you agree that it is beneficial 
to have someone at partnership level 


to monitor students’ training? Many 
í 


students bemoan the fact that partners 
take scant interest nowadays in their 
training and in their future. Partners 
have become very involved in their 
work load, and is this one reason for 
having training officers? 


Yes, I think it is inevitable that due to 
the greater complexity of legislation, áudit- 
ing requirements and so on, partners find 
it very difficult to keep up with all that 
as well as the complicated training regula- 
tions and requirements of their students. 
It is much better to have one partner or 
training officer — and usually training 
officers are fairly senior people within 
firms — to monitor this experience. 

On the other hand, J would expect a 
principal, if he is still using the ‘old’ 
system, at least to show the interest to 
know when students are taking their 
exams. I would hope that at least there 
would be the personal interest and en- 
couragement from somebody they do not 
necessarily see from day to day. 

To expect them to conduct interviews 
on training records and so on often 
produces a very unreal situation because 
the partner knows that he does not know 
enough about the system and the student 
knows it too. The training partner or 
training manager is the best person to deal 
with this. 


Would you like to see an end to 
block-bocking by firms with private 
sector tutors? Many students say that 
this system discriminates against free- 
dom of choice. 


I don’t agree with that. I think it is 
much better from the firm’s point of view 
that the students go to one tutor. Obviously, 
administratively, it is much easier and I 
don’t think it discriminates against free- 
dom of choice. 

In the firms where I have worked, the 
student has been free to go somewhere else, 
but he wouldn’t have had the course paid 
for. Students will always complain about 
the tuition they receive, but I think that 
the maturer ones recognize that they 
probably are not going to do any better 
anywhere else, and block-booking is an 
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extremely convenient way if the firm is 
going to pay for courses, 


As a matter of interest, does’ your 
own firm pay for another course if a 
student fails his first exams? 


No, Courses are paid for the first time 
only, and after that a student will be given 
paid leave for the second attempt and so 
on, according to a prescribed scale, and I 
think this is probably the right approach. I 
certainly do not feel that a student should 
expect a course to be paid for the second 
time. If they are having all these benefits, 
then really it is up to them to get through 
the exam. 

Obviously, cases of illness are looked at 
very sympathetically: but even then, if a 
student has done the course once and had 
the ability to pass but was ill, there would 
be no need for him to go on the whole 
course again. 

It is likely that we would take a very 
sympathetic attitude towards whatever 
revision was required — more sympathetic 
than in the case of someone who had failed 
because he did not work hard enough. 


This comes back to the matter of 
salaries. The President of the Birming- 
ham Students’ Society stated recently 
that students don’t appreciate the 
fringe benefits which firms give them, 
such as paying for their course fees, 
in-house training and so on. If this is 
taken into account, it would seem that 
students are not doing too badly. 


That is quite right, though one must 
remember that the minimum salaries that 
are talked about are really worked out on 
the cost-of-living needs in London or 
Bristol, etc. If students have to pay for their 
own courses, they cannot pay for them out 
of their salaries — they would require all 
of that to live on! 

I think probably students don’t neces- 
sarily appreciate all these benefits. But, 
on the other hand, the majority of firms 
offer them as a recruiting incentive. Firms 
also do it, of course, because it is less dis- 
ruptive if their students pass the exams 
first time. There is much less job and group 
scheduling and also less staffing problems. 


Don’t you think that with these 
fringe benefits the student has, to a 
certain extent, got some responsibility 
towards the firm? 


One would like to think so, and I am 
sure that many students feel like this, but 
one recognizes that there are students 
coming in, whatever they say at their 
recruitment interview, to get the qualifica- 
tions so as to move immediately into 
industry or commerce. It is a fact of life 
and I think most firms recognize this. 


Could: you say what the wastage rate 
is during the contract period? 


I think it is higher than it was five years 
ago. I believe this is due to the recognition 
by students and firms that there is no point 
in somebody going on when they are not 
suited. Five years ago the student would 
have doggedly pressed on because he 
thought he had little or no choice, whereas 
now there is a greater awareness not to 
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allow someone to pursue a course for 
which he is unsuited. 

What are your views on the develop- 
ment of in-house training, particularly 
in the last few years? 

I think this is a recognition by firms that 
a number of their students are going to 
leave at the end of their training contracts. 
It is important if the firm is going to 
make money that they should have a man 
operating at a fairly senior level in his 
third year. 

From their point of view, they have a 
bigger margin, presumably, on their 
senior charge-out rates, and they then have 
the services of someone at that level for at 
least a year. They are, therefore, making 
some sort of margin, despite all the train- 
ing costs and high salaries, etc. 

It is a waste of both the firm’s and the 
man’s time for him to be doing adding up 
and perhaps one end of posting because 
there is nothing else that he is able to do 
for the first six months. If he were to know 
what auditing is about and the steps and 
techniques he has to use from the begin- 
ning, he could easily apply them. 

In the old days, the reason for just 
doing adding up and posting was not 
because it was good for the soul and 
training — that really is a myth- but 
because the student just did not under- 


NEW DIMENSION IN SALARIES 


MANY PRINCIPALS in the Bristol area are 
‘not aware’ of the true cost of living of 
their students, state the committee of 
Bristol CASS. With the blessing of the 
senior society, they have launched a 
minimum salary campaign for {1,900 pa 
— this comes after agreement in September 
last year with the senior society (Round. 
about’, September 17th), that {1,050 
was a ‘reasonable’ salary! 

Commenting on last year’s figure in a 
circular letter to principals, the Society’s 
committee states that it was hoped this 
would be achieved over a transitional 
period of no more than two years. “The 
committee’, continues‘ the letter, ‘also 
undertook to keep this figure under 
review and notify principals if and when 
it was appropriate to do so.’ The letter 
stresses concern that there are still many 
low salaries in the area which cannot be 
regarded as acceptable ‘in any way’. 

In a pro forma budget based on that 
recommended by the Students’ Liaison 
Committee comprising ICA Council 
members and members of the ACASS 
Executive, the committee points out that 
out of the £1,900 adjusted minimum 
salary, over 28 per cent would be lost in 
deductions. PAYE would account for 
£429 and graduated pension and national 
insurance contributions would amount to 
£109, leaving a ‘take-home’ figure of only 
£1,366. 

John Pope, outgoing Chairman of the 
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stand any more and the firm really was 
waiting until he had read sufficiently far 
into his correspondence course to know, 
for example, what a trial balance was before 
he could operate at a responsible level. 

In-house training, therefore, is primarily 
aiming at improving the profits of the firm, 
though I must admit that it is difficult to 
measure these benefits. I have spoken to 
seniors in various firms and they have seen 
a rise in the standard of their students who 
show an ability and a willingness to take 
responsibility much earlier because they 
know more. 

It is necessary to grade a man and the 
grades have to be progressive and have 
appropriate salaries. If he is satisfied that 
he is also gaining responsibility, the student 
is going to be satisfied with his firm. If, 
however, he leaves when he has qualified, 
he does so with a lot of goodwill towards 
the firm that helped to train him. And if he 
goes into industry, he may run his own 
business in ten years’ time and, hopefully, 
become a client. 

On the other hand, he may want to stay 
in the profession and having gained 
responsibility at a very early stage, he will 
have the expectation of additional respon- 
sibility and therefore a good salary at an 
earlier stage than he would perhaps have 
expected in another firm. 


Society and treasurer of ACASS, in a 
personal statement on the new campaign, 
says that to many Bristol principals 
£1,900 will appear to be high. There has, 
he goes on, always been the problem of a 
cost-of-living estimate as against a ‘cost of 
mere existence’, which is why we have 
made use of the ‘shopping basket’ 
approved by the Students’ Liaison Com- 
mittee as giving a reasonable standard of 
living. 


‘INADEQUATE’ TRAINING IN 
SMALL FIRMS 


As MANY AS 180 students sought 
guidance on their conditions of employ- 
ment and the transfer of their training 
contracts from the Conciliation Com- 
mittee of London CASS, according to 
the editorial in the current issue of the 
Society’s magazine Libra. 

Reviewing the Committee’s first year 
of operation, the editorial states that the 
majority of students seeking advice were 
not from large firms. This leads to the 
view, claims the writer, that conditions of 
employment and training in many of the 
smaller firms leave much to be desired. 

Most students seen by the committee 
were not primarily concerned with 
salaries, paid study leave, etc — their 
main worry was about the low quality of 
training offered by small firms: they were 
obtaining no auditing experience and 
were spending much of their time dealing 
with clients’ wages and salaries. 
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COST-OF-LIVING BUDGET 
APPROVED 


THE STUDENTS LIAISON COMMITTEE, 
which consists of members of the Council 
of the Institute and of the Executive of 
ACASS, recently approved in principle 
the use of a detailed pro forma students’ 
cost-of-living budget prepared by ACASS. 
This is intended to help student societies 
in calculating the cost of living for 
students in their area. Bristol CASS, as 
reported on this page, have already 
taken advantage of it. 

These calculations are, as far as 
possible, to be carried out annually at 
May 15th, and as soon as practicable after 
that date each year ACASS will publish 
the results of this national exercise. Local 
students’ societies, states ACASS, should 
have no difficulty in consulting their 
senior society with a view to approving 
and agreeing the local calculation. 

In March 1974, the Institute agreed 
that a student under a training contract 
should normally be paid a salary sufficient 
for him to live on. ‘We have now an 
agreed, definitive approach to the question 
of how to calculate the cost of living for 
students in different areas of the country’, 
says ACASS. 

Copies of the detailed pro forma cost-of- 
living budget are in the hands of society 
secretaries, and the results of the first 
(unofficial) calculation carried out by 
student societies during the period June 
to August 1975 will be released shortly. 


LETTER TO ROUNDABOUT 


Examination Attempts 


Sir, ~ Before members record their 
opinion of the [Institutes policy of 
normally limiting to two the number 
of attempts that a candidate may make 
at the Institute’s Foundation Examination, 
(Vide, Mr G. Thompson, FCA, Acca, 
‘Roundabout’, October 23rd), perhaps I 
should explain the reason behind the 
decision. 

It was taken in the context of the 
compulsory foundation course to reflect the 
policy of most of the colleges in which 
exempting examinations from the In- 
stitute’s Foundation Examination are held. 
Some institutions are prepared to allow 
a third attempt should the circumstances 
merit a concession, but the hard fact is that 
the matter is one in which the Institute 
has left to educational institutions the 
pursuit of their own best practice. 

It is scarcely in a position to tell them 
how many attempts a candidate may make 
at one of their examinations, and it seems 
inequitable that where two or three at- 
tempts is the norm in the academic 
world, the Institute should follow a 
markedly different policy. 

Yours faithfully, 
A. B. SAINSBURY, 
SECRETARY, 


London. ICA EXAMINATION COMMITTEE. 
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PROFESSIONAL NOTICES 
DELOITTE & Co announce the retire- 


ment on October 31st, 1975, of Mr 

LAURENCE H CLARK, FCA. Mr CLARK 
became a partner in Harmoop BANNER 
& Co in 1949 and in Drog & Co 
upon thé merger of the two firms in 1974. 

DeLoirre & Co also announce the 
admission into their Swansea partnership 
on November rst, 1975, of Mr DEREK 
Joun Jupp, aca. Mr Jupp has been a 
senior member of their Swansea staff for a 
number of years. 

- Krpsons, Chartered Accountants, an- 
nounce that they have entered into 
partnership arrangements from Novem- 
ber ist, 1975, with FLAVELL, POWELL & 
PARTNERS, Chartered Accountants, of 
Hove, Sussex. The firm will continue to 
practise locally as FLAVELL, POWELL & 
PARTNERS, but nationally as Kipsons. 

Kinsons, Chartered Accountants, 
announce that they have entered into 
partnership arrangements from Novem- 
ber 1st, 1975, with Tarr & Co, Chartered 
Accountants, of Nottingham. The firm 
will practise locally as Tarr Kuipsons, 
but nationally as Kipsons. 

Kipsons, Chartered Accountants, 
announce that from November ist, 1975, 
Curzon Rix Kipsons, of Colchester and 
Ipswich, will practise under the name of 
Recon, 

Kinsons, Chartered Accountants, 
announce the following appointments 
from November ist, 1975: Messrs P. A. 
GRIFFITHS, ACA, a partrier in Wilmslow, 
P. G. Moore, FCA, a partner in the 
Manchester region, P. HACKETT, BA 
(Hons), ACA, a partner in the Birmingham 
region and P. MutTirr, ACA, a partner 
in Ipswich. 
= NevItte Russet & Co, London, 
announce that Mr Davin R. WILLETTS 
has been admitted into partnership as 
from October "et, 1975. Mr WILLETTS 
has been for some years a partner with 
NEVILLE RussELL & Co, Luton. 

Price WATERHOUSE PEAT & Co, Char- 
tered Accountants, Ethiopian firm, 
announce the admission to partnership 
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of Mr H. GHAZAROSSIAN; BCom, ACA, 
ECPA, effective from July Ist, 1975. 

SPICER AND PEGLER announce that, with 
effect from November "et, Mr V. R. 
HepLEY-LEWIS is admitted as a partner 
in the Cambridge office, Mr A. F. MILLS 
as a partner in the Dudley office, and 
Mr J. FINNIGAN is appointed a director 
of the management consultancy company, 
SPICER AND PEGLER & Co. 

WHINNEY MURRAY & Co and WHINNEY 
MURRAY ERNST & ERNST are very sad to 
announce the sudden death on October 
22nd, 1975, of Mr V. F. Berry who was 
originally articled with the firm and who 
had been a partner for 20 years. 


APPOINTMENTS 


Mr John Daffin, acca, has become 
financial controller of J. Coral Holdings. 

Mr J. H. Haslewood, Fca, has been 
appointed controller, group accounting, 
of Turner & Newall. He was previously 
finance director of its subsidiary, TAC 
Construction Materials. 

Mr K. W. Jackson, Fca, has been 
appointed assistant general manager and 
Mr G. B. Simpson, FCA, ACMA, chief 
accountant of Phoenix Assurance Co. ` 
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Mr K. W. Jackson 


Mr Norman McLuskie, ca, has joined 
Conder Scotland as financial director. 

Mr A. J. Monks, aca, has become head 
office accountant of the McCorquodale 
Group. 

Mr S. R. Taylor, Fca, has joined 
Ofrex Ltd as financial controller. 

Mr P. T. Tomlin, acts, atu, has been 
appointed secretary of TI Domestic 
Appliances. He has also become director 
and secretary of the service company for 
the domestic appliance division of Tube 
Investments, DA Divisional Services. 


DIVIDEND CONTROLS 


Quoted companies making a ‘rights’ issue 
at a discount of more than 25 per cent 
of the market price will be required, 
under the terms of a new Treasury Order 
(SI 1975 No. 1674), to obtain the consent 
of the Treasury if they wish to maintain 
the same dividend per share as was 
declared for the last previous financial 
year. The objective of the order is to 
prevent the use of ‘deep discounting’ as 
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a means of avoiding existing controls on 
dividend increases. 

It has been confirmed that this diss 
not represent any change in the Govern- 
ment e policy of encouraging the raising 
of new capital for investment. The 
Treasury will continue to apply ‘flexibly’ 
the rule allowing companies to forecast 
and declare a higher dividend when 
raising new capital for investment through 
a placing, rights issue or offer for-sale. . 

The Treasury will also consider appli- 
cations for exemption from dividend 
controls on the part of companies already 
officially regarded as ‘overseas’ companies 
for taxation (eg, under section 482 of 
the Taxes Act 1970) and for exchange 
control purposes. Applications and 
inquiries should be addressed to Divi- 
dend Section, HM ‘Treasury, Parliament 
Street, London SWiP 3AG (01-233 


8752, 7984 or 5900). 


PRINCIPAL PROBATE REGISTRY 
Standing Search Procedure 


Facilities are now available for standing 
searches for the grant of representation in 
respect of a deceased’s estate. Applicants 
for such a search will be sent an office 
copy of any grant of representation which 
tallies with the particulars given by the 
applicant within 12 months prior to the 
application, and for a period of six months 
thereafter. 

Applications for a standing search 
should be addressed to the Record Keeper, 
Principal Registry of the Family Division, 
Somerset House, Strand, London WC2R 
ILP, accompanied by the fee of £1 (by 
crossed cheque or postal order in favour 
of ‘PRFD’) in respect of each application. 
The prescribed form of application is 
published at [1975] 3 All ER 404. 

It is thought that this facility will be of 
particular interest to persons wishing to 
issue proceedings under the Inheritance 
(Family Provisions) Act 1938 or similar 
legislation, and who at present enter a 
caveat not because of opposition to a 
grant of representation, but rather to 
ensure that they are aware of the issue of 
a grant, 


ICA RE-ADMISSIONS 


The Institute of Chartered Accountants 
in England and Wales has announced 
the following re-admissions to member- 
ship: 
Under bye-law 93 
Stephen Gellman, aca, Luton, Beds. 
Trevor Beverley Smith, ACA, London 
Wz. 
Robert Kenneth Willey, FCA, London 
E4 7BN. 


Under bye-law 34 
John Howard Groves, FCA, Newcastle 
upon Tyne, Tyne and Wear. 
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, CIPFA COURSES 


The November courses and seminars 
programme of the Chartered Institute of 
Public Finance and Accountancy in- 
cludes two items of particular interest: 
“The Community Land Bill’? (a much- 
amended measure which recently re- 
ceived its third reading in the House of 
Commons) in Leeds on November roth, 
under the chairmanship of CIPFA 
President, Mr G. S. Pollard; and ‘Fraud 
and the Computer’ in London on 
November 14th, led by Mr J. Boxall, 
Cheshire’s director of computer services. 

The fee for each course is £23 (plus 
£184 VAT), inclusive of luncheon, 
light refreshments and documentation. 
Inquiries and applications should be 
addressed to the Secretary, CIPFA, 1 
Buckingham Place, London SW1E 6HS 


(01-834 6433). 


JOINT TAX CONFERENCE 


The Birmingham, Manchester and Shef- 
field branches of the Institute of Taxation 
are holding a joint conference on Satur- 
day, November 8th, at Peveril of the Peak 
Hotel, Thorpe, Dovedale, Derbyshire. 

Subjects for discussion include prac- 
tical tax planning aspects of capital 
transfer tax, changes in the basis of 
valuation of stocks and stock appreciation 
relief. Speakers will be Mr F. A Sherring, 
FCA, FTU, Mr 1. P. A, Stitt, aca, Fru, and 
Mr M. B. Squires, acca, ATII. 

The fee ts £7. The conference is open 
initially only to members, subscribers and 
registered students of the Institute, 
although non-members may be accom- 
modated for {8-50 if there are any 
vacancies. Those wishing to attend 
should contact Mr A. Clarke, rca, Fru, 
Secretary of the Manchester and District 
Branch, 73 Lowfield Road, Cale Green, 
Stockport SK3 8JS. 


ICMA COURSE ON 
COMPANY TAXATION 


An Institute of Cost and Management 
Accountants course to equip manage- 
ment accountants with a working knowl- 
edge of current tax regulations will be 
held at the Washington Hotel, London, 
on November sth and the Midland Hotel, 
Manchester, on November roth. 

The course, the fee for which is £35, 
is primarily for ICMA members, but 


THE 


ACCOUNTANT 


non-members working in appropriate jobs 
will be welcome to attend. Further details 
are available from Mr D. C. Wildish, 
Post-qualifying Education Secretary, 
ICMA, 63 Portland Place, London Wi 


(01-637 2311). 


DISTRICT SOCIETIES’ 
SOCIAL EVENTS 


Two district societies of The Institute of 
Chartered Accountants in England and 
Wales are holding their annual dinner and 
dance in the coming weeks. 

The South Essex Society are holding 
theirs on Wednesday, November r1gth, 
at the Heybridge Moat House, Ingate- 
stone, Essex, and the annual dinner dance 
of the Sheffield and District Society is 
being held on Friday, November azst, 
at the Top Rank Suite, Sheffield. 

Tickets for both events are £6 each. 
Members wishing to attend should con- 
tact their respective Secretaries as soon 
as possible. 
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Nir George Andreou, FCCA, has beer 
appointed Auditor-General of the Republic 
of Cyprus by Archbishop Makarios, the 
Republic’s President. Mr Andreou, who was. 
admitted to membership of The Association 
of Certified Accountants in 1965, was pre- 
viously Deputy Auditor-General. 





The Institute of Chartered Accountants 
in England and Wales 


Disciplinary Committee Hearings on 22nd July 1975 — 


1. A member having been guilty of mis- 
conduct 


(a) in that he at London without good 
cause failed within reasonable time 
to reply to a letter addressed to him 
in his professional capacity on 7th 
August 1974 by a firm of chartered 
accountants 


(b) and in that he at London without 
good cause failed within reasonable 
time to reply to a letter addressed 
to him by the Institute on 27th 
February 1975 concerning a com- 
plaint against his professional con- 
duct 


was ADMONISHED and ordered to pay £25 
by way of costs. The Committee con- 
sidered that there existed special circum- 
stances justifying the omission of his name 
from the publication of the Finding and 
Order. 


2. Alan Peter Harmar, Fca, of Finsbury 
Court, Finsbury Pavement, London EC2, 


having been found guilty of misconduct 


(a) in that he at London without good 
cause failed within a reasonable time 
to reply to a letter addressed to him 
in his professional capacity on 16th 
May 1974 by a firm of chartered 
accountants 


(b) and in that he at London without 
good cause failed within a reason- 
able time to reply to a letter 
addressed to him in his professional 
capacity on ist July 1974 by the 
said firm of chartered accountants 
and in that he at London without 
good cause failed within a reason- 
able time to reply to a letter 
addressed to him in his professional 
capacity on $th January 1975 by the 
said firm of chartered accountants 
(d) and in that he at London without 
good cause failed between February 
1973 and March 1975 to deal with 
due expedition with the tax and 
other affairs of a deceased client 


(c 
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MAKE SURE OF YOUR C.A. EXAMS 


You know the career advantages of being qualified, 
so make sure you dont waste any tims in passing 


your C.A. axams Study for them at home with a 
Rapid Results College course. Forty-five years of 
correspondance tuition has produced over 275.000 


passes. As well as passing your Accountancy exams, 
you can widen your prospects by studying for th 
institute of Chartered Secretaries and Administrators, 
Institute of Taxation and dor other specialised 
professional qualifications, 


Send today for our special linked tultion informa- 
tion teaflet for Chartered Accountants and our 
FREE 100-page book giving details of courses 
iin Accountancy, Banking, Law, Local Government, 
Management, Marketing, etc. 


The Rapid Results College, Dept AH6 ` Tuition House, London SW194DS >° Telephone 01-947 7272 
or ring 01-946 1102 (24-hour recording service for Prospectus requests) 








with which affairs he was entrusted 
in a professional capacity 


(e) and in that he at London without 
good cause failed within a reason- 
able time to reply to a letter 
addressed to him by the Institute on 
26th February 1975 concerning a 
complaint against his professional 
conduct. 


Was REPRIMANDED and ordered to pay £50 
by way of costs. 


3. Anthony John Lonsdale, aca, c/o The 
Bank of Scotland, 140 Kensington High 
Street, London W8 having been found 
guilty of misconduct 


(a) in that he, having on oth June 1969 
registered his address with the 
Institute as “The Coppice’, Upper 
Warren Avenue, Caversham, Berk- 
shire, thereafter failed during 1973 
to make any or adequate arrange- 
ments to ensure that mail addressed 
to him by the Institute at that 
address would be received by him 
within a reasonable time 


(b) and in that he, following an enquiry 
by the Institute into his failure 
to reply to or acknowledge letters 
addressed to him concerning a traffic 
accident in which he was said to 
have been involved in the Basing- 
stoke area on 25th November 1972, 
wrote on 14th March 1974 to the 
Institute stating in regard to the 
said accident that it was ‘a matter 
that I have no knowledge of, and 
cannot see how I could have been 
involved in the first place’, words 
which invited the Institute to take 
the view that he had no knowledge 
of any such accident, whereas as 
he well knew he had on 27th March 
1973 been convicted at Basingstoke 
of an offence’ arising out of the 
accident 


} 

(c) and in that he without good cause 
failed within a reasonable time to 
reply to a letter addressed to him 
by the Institute on 3rd April 1974 


(di and in that he, having been 
requested by the Institute to 
acknowledge receipt by him of a 
letter dated 3rd July 1974, never- 
theless and without good cause 
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failed within a reasonable time to 
acknowledge that letter 


(e) and in that he without good cause 
failed within a reasonable time to 
reply to a letter addressed to him by 
the Institute on roth December 


1974 
was REPRIMANDED and ordered to pay £50 
by way of costs. 
(Note: Mr Lonsdale’s costs were not 
received at the Institute by the due date 
and his membership was, therefore, 
terminated on 21st August 1975.) 


4. Thomas William Prideaux, FCA, of 
Kelsey House, High Street, Beckenham, 
Kent, having been guilty of misconduct 


(a) in that he at Beckenham without 
good cause failed within a reason- 
able time to reply to a letter ad- 
dressed to him in his professional 
capacity on 28th March 1974 by 
the trustee and income tax depart- 
ment of a bank 


(b) and in that he at Beckenham without 
good cause failed within a reason- 
able time to reply to a letter ad- 
dressed to him in his professional 
capacity on 19th November 1974 
by a chartered accountant 


(c) and in that he at Beckenham with- 
out good cause failed within a 
reasonable time to reply to a letter 
addressed to him by the Institute 
on 24th December 1974 concerning 
a complaint against his professional 
conduct 


(d) and in that he at Beckenham with- 
out good cause failed within a 
reasonable time to reply to a letter 
addressed to him in his professional 
capacity on 26th February 1975 
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by a firm of chartered accountants 


(e) and in that he at Beckenham with- 
out good cause failed within a 
reasonable time to reply to a letter 
addressed to him on 3rd December 
1974 in his professional capacity by 
a firm of solicitors acting for a 
client of his 


Was REPRIMANDED and ordered to pay {50 
by way of costs. 


5. Peter Francis Walker, Fca, of 4 The 
Close, Thorner, near Leeds, having been 
found guilty of misconduct 


(a) in that he at Sheffield, having in or 
about the last week of November 
1974. undertaken that the partner- 
ship accounts of a design group 
would be forwarded to the partners 
of that group within a week, had 
nevertheless and without good 
cause failed to forward the accounts 
by 15th January 1975 

(b) and in that he at Sheffield without 
good cause failed within a reason- 
able time to reply to a letter ad- 
dressed to him by the Institute on 
6th March 1975 concerning a 
complaint against his professional 
conduct 


was ADMONISHED and ordered to pay £50 
by way of costs. 


6. John Watt, rca, of “Thaxted’, Summer- 
hill Drive, Prestbury, Cheshire, having 
been found guilty of misconduct 


in that he at Chester on 20th December 
1974 pleaded guilty to or was found 
guilty of six charges of forgery and two 
charges of obtaining money on a forged 
instrument 


was EXCLUDED from membership. 


Appeal Committee Hearing on 4th August 1975 


A member having been guilty of mis- 

conduct 
in that he at London on 19th February 
1975 wrote, on his professional note- 
paper and in connection with his 
professional affairs, to a client in terms 
which were likely to bring discredit to 
himself, the Institute or the profession 
of accountancy 
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was REPRIMANDED and ordered to pay {50 
by way of costs. However, the Committee 
considered there existed certain circum- 
stances justifying the omission of his name 
from the publication of the Finding and 
Order. The Appeal Committee ordered 
that the member should pay a further 
sum of {50 towards the costs of the 
appeal, 
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1 Methodist 


Homes 
for the Aged 


More and more generous people, wishing 








THE 
BRITISH ASSOCIATION |} inain their ater yoors in fulfimontin 


remembering us in their Will. The legacies 


OF ACCOUNTANTS AND we receive make it possible for us to plan 


new Homes and to provide comfort and 


AUDITORS LIMITED security for many who would otherwise be 


doomed to a lonely old-age. The Secretary 


(Established 1923) will be pleased to send you, on 
. request, a personal copy of our legal 
Fellow (F.B.A.A.) and Associate (A.B.AA.) Wi portfolio for use when advising clients. We 


members of the Association are entitled 
to describe themselves as ‘Registered 
Accountants’. 


The majority of members are engaged 
in Public Practice and the remainder in 
Commerce, Industry, Local Government, 
etc. 


The basic qualifications for membership 
are: 


will be very grateful for your co-operation. 


Associates 

Must have passed the Association's 
examinations or their equivalent, and have 
had a minimum of five years’ approved 
accountancy experience. 


Licentiates 

Must be at least 25 years of age with 
a minimum of seven years’ approved 
accountancy experience. Elevation to 
Association is by examination only. 


Student registration is available to 
applicants with a suitable educational 
background. 


Examinations are held only in the United 
Kingdom in May and November. 


Copies of the Syllabus containing 
Objects and Qualifications for Membership 
and particulars and regulations regarding 
examinations, can be obtained from the 





Secretary. Secretary: Brian |. Callin M.A., B.Sc. 
| Pastoral Director: Rev. Reginald W. Hopper B.D. 
STAMFORD HOUSE METHODIST HOMES FOR THE AGED 
LONDON W4 1TP 1 Central Buildings, Westminster, 
London, SW1 H SNS 
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PLUS FREE 1975 FINANCE BILL MEMORANDUM! 


IT’S SIMPLE! IT’S EASY! 


WHICH COURSE DO YOU NEED? 


(1974-75 courses are here on offer. 1975-76 courses are not available until 1976.) 


Rusty on tax? Get up to date and keep up to date by joining The College of Taxation. That’s what most enlightened accountants do. 
College courses cover College syllabus. SS.1 covers tax. SS.2 covers executorship and capital transfer tax. Those who want courses to help 
them through a particular professional examination are advised to take the following courses and modify their reading for the syllabus 
of their examining body. This is the position: 


IF YOU ARE DOING... YOU WANT... 


@COLLEGE OF TAXATION. Sept. 1975 
Annual Certificate in Taxation* è Ss fand SS.2 
* Warning: The mere purchase of these courses ‘does not guarantee success in the examination for the Annual Certificate in Taxation which is a 
‘test of ability, GE to anybody, irrespective of their source of study. 

@INSTITUTE OF TAXATION ~ Nov. 1975 
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ACCOUNTANTS are less conspicuous than some other 
interests, as ASSC Chairman Sir Ronald Leach remarked 
some time ago, for provoking confrontations with govern- 
ment. This week’s response by the Consultative Committee 
of Accountancy Bodies to the proposals of the Sandilands 
Committee shows a commendable willingness to com- 
promise — and, as some may think, not a little forbearance — 
in the interests of reaching an early agreed conclusion. 

It was, of course, no more realistic to invite the pro- 
fession’s views ‘as a matter of urgency’ than was the 
Sandilands Committee’s own time-scale. The need for 
more time to give the Sandilands Report ‘the detailed 
consideration that it deserves and requires’ is one of the 
CCAB’s major reservations. The other is its inability to 
accept the claims of current cost accounting, on the 
Sandilands model, to recognition as a fully comprehensive 
method of accounting for inflation. 

The ‘elastic ruler’ approach of Sandilands has been 
attacked in recent weeks by, among others, Mr Kenneth 
Sharp, TD, MA, FCA, immediate Past-President of the 
English Institute and now head of the Government 
Accounting Service. Users of accounts in general are 
likely to find irrefutable, in the light of their everyday 
experience, the argument that money can and does fall 
in value. As to the convention by which that fall is measured, 
it was scarcely unreasonable to adopt for the purposes of 
SSAP 7 the same index as is used by government for 
reporting to Parliament the decline in purchasing power 
of the £, and for calculating the repayment value of certain 
government-backed retirement bonds and saving schemes. 

Failure of the proposed CCA basis of accounting to 
recognize the decrease in value of monetary assets, and of 
obligations represented by monetary liabilities, in a period 
of continuing inflation is a matter of particular concern 
to banks and other financial institutions whose assets and 
liabilities are predominantly monetary. CCA would 
presumably be ineffective to reflect experiences such as 
that of the German Weimar Republic, when the ‘a mark 
is a mark’ argument led to total extinction of many bank 
deposits. It is less than convincing, too, to describe as a 
‘holding gain’ an apparent increase in the value of an asset, 
when that ‘gain’ reflects a decline in value of the monetary 
unit in which that value is expressed. 

Current cost accounting, if adopted in place of unad- 
justed historical costs, ‘would be a major step towards 
the objective of more relevant and informative reporting’, 


No More Historic Costs? 





the CCAB has conceded; but it requires to be supple- 
mented by information showing changes in the purchasing 
power of capital invested. The CCAB member bodies have 
already declared their willingness to set up machinery for 
the development of a new accounting standard on this 
basis, and are looking for the full and urgent co-operation 
of government, commerce, industry and finance. The 
interim period before promulgation of any new standard 
must inevitably be one of difficulty and confusion, and 
means must be found to promote an orderly change-over 
to any new accounting method. 

Among representative bodies whose views are likely to 
be sought in early consultations with the accountancy pro- 
fession is the Confederation of British Industry, whose own 
membership has declared a substantial measure of support 
for the Sandilands proposals. Current CBI thought wel- 
comes the prospect of some more realistic and sensible 
basis for the assessment of taxation and for price controls 
(if these are to continue), and is opposed to the inclusion 
in ‘profit’ of the notional gain which arises under SSAP 7 
principles from the holding of borrowed money. 

Detailed reservations have, however, been expressed 
by some CBI members, particularly in the area of tax 


Bee 


ON OTHER PAGES 








514 Inflation Accounting a Necessity 
518 A Common Market for Capital ? 
Vincent O’Donovan, Barrister 
520 Qualified Support for Sandilands: The CCAB Response 
522 The Sandilands Income Statement, 
Adrian Buckley, MSc, FCA 
524 Remember, Remember... William Newman, ACMA 
527 Insight into Vickers, da Costa 
534 Another Impending Crisis: Problems of Energy 
Shortage 
Current Affairs 514 Letters 533 
This is My Life 517 Books 535 
VAT Tribunal Decisions 525 Student Roundabout 536 
Finance and Commerce 527 Notes and Notices 538 


Cover: ‘A Common Market for Capital?’ ~ the trading floors of the 
Stock Exchanges of London, Amsterdam and Paris. 


LE IES ET PROG SD EG S EN TE ET CE LT 








514 


relief for stock appreciation, the possible clawback of such 
relief, and its presentation in published accounts. The 
proposal for a Royal Commission to re-examine the whole 
basis of UK taxation has been welcomed as a step long 
overdue — with the not insignificant. proviso that the 
Commission’s composition and terms of reference should 
be such as to allow a full and impartial examination. 

There will undoubtedly be widespread general support 
for the CCAB appeal for an early government statement 
‘of support and encouragement for the development of a 
reformed method of accounting; or, as CCAB Chairman 
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Inflation Accounting 


a Necessity 


HISTORICAL COST accounting ‘should be 
abandoned as soon as possible’, in the 
view of Mr Martin Gibbs, Ma, FCA — 
research partner of stockbrokers Phillips 
& Drew, and a well-known writer and 
lecturer on inflation accounting problems. 

Speaking on ‘Inflation and the in- 
vestor’ to last week’s one-day conference 
‘Inflation after Sandilands’ of The As- 
sociation of Certified Accountants, Mr 
Gibbs claimed that the Sandilands 
Report had shown the way forward. 
While its detailed proposals were capable 
of improvement — and would lead, in 
particular, to accounting becoming more 
subjective than hitherto — he urged the 
profession not to involve itself in endless 
debate. 

He outlined the performance of alter- 
native investments under the German 
inflation of 1918-1923; by the end of 
this period, he reminded members, in- 
flation was running at a rate of some 25 
per cent per day, compounded — or 
roughly equivalent to the present UK 
annual rate - with the mark inflated by 
roughly roi? above the 1914 level. 
Survival of German industrial companies 
during this period, he said, indicated that 
these companies must have been able to 
adopt replacement cost pricing policies. 

In the UK, a combination of inflation 
and price controls in 1974 had left in- 
dustrial and commercial companies with 
a record cash shortfall of some £3,500 
million; stock-market conditions were 
depressed and rights issues virtually 
impossible. The November 1974 Budget 
had brought about a significant improve- 
ment in this area. 

Other speakers at the conference in- 
cluded Professor G. H. Lawson, Ma(Econ), 
Fcca, who presented his ‘Initial reflections 
on Sandilands’; and Mr Russell J. 
Clark, of the Northern .Trust Company 
of Chicago, who identified the 1944 
commitment to full employment as the 


largest single cause of Britain’s failure 
to maintain the value of money. Basically, 
he said, inflation was a government 
responsibility, since it is government 
which controls the money supply. 

‘But it is unfair to put all the blame 
on governments; they must go along to a 
certain extent with our demands. Their 
fault lies in promising too much in order 
to get votes, and in fostering the illusion 
that government can provide.’ 


Industry Bill Attacked 


DOCTRINAIRE INTERVENTIONIST POWERS 
over the private sector were an underlying 
aim of the Industry Bill, Mr J. A. 
Stewart, Deputy Director of the CBI, 
claimed last week. Mr Stewart was ad- 
dressing the newly-formed Industrial 
Group of the Manchester Society of 
Chartered Accountants. 

Subjects of specific criticism were the 
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Mr John Grenside, CBE, FCA, more pungently expressed 
it a few days ago, ‘Now that Sandilands has reported, it is 
in my view imperative that no further time be lost in 
futile and sterile debate.’ 

“We are deeply concerned’, say CCAB’s members, ‘that 
there should now be effective action to introduce an’ 
accounting method that takes adequate cognizance of 
inflation. The momentum created by SSAP 7 and the 
Sandilands Report should not be lost.’ 

The substance of the CCAB memorandum to the 
Government is set out on other pages of this issue. 


National Enterprise Board — which ‘will 
intervene for the sake of it’ — and the 
powers contained in the Industry Bill 
to force firms to disclose confidential 
information to Government and trade 
unions — not, it should be noted, to 
employees. 

If industry is to be able to respond 
swiftly and effectively to changing con- 
ditions, it must have less interference and 
not more, Mr Stewart concluded. It 
needs the freedom to be able to make and 
retain sufficient profits if it is to survive, 
to prosper and expand. 


Help for Small Firms 


THE RECORD of the Small Firms Infor- 
mation Service ‘is one of which any 
commercial enterprise would be proud’, 
Mr Gregor MacKenzie, Minister of 
State for Industry, claimed recently. 
He continued: “The present Government 
recognizes the vital role of small 
businesses, and is determined to create 
the economic climate in which they can 
prosper.’ 

Mr MacKenzie, Minister with special 
responsibility for small firms, was speak- 
ing at a reception held in Luton to mark 





Canada Tackles Inflation 


TWO PROMINENT CHARTERED ACCOUNT- 
ANTS — Mr Harold Renouf, FCA(CANADA), 
of Halifax, immediate Past-President of 
the Canadian Institute of Chartered Ac- 
countants, and Mr Jack Biddell, FCA 
(CANADA), of ‘Toronto, president of 
Clarkson, Gordon Ltd, have been ap- 
pointed to full-time membership of 
the Canadian Government’s anti-inflation 
review board to monitor selected wage 
and price controls. 

The controls will apply to all firms 
which have more than 500 employees and 
the employees of those firms; to all firms 
in the construction industry which have 
more than 20 employees and all the 
employees of those firms; to everyone 
employed by the federal government, its 
agencies and Crown corporations; and 


to all fee-earning professional people. 

The review board’s role will be to 
identify those not complying with the 
controls and report them to a special 
administrator who will have the power 
to order a roll-back in increases. Full 
details of the proposals are set out in the 
Government of Canada publication 
Attack on Inflation, including monetary 
demand-management and structural 
elements. 

The Canadian Government is currently 
locked in a bitter and potentially long- 
drawn-out dispute with the postal 
workers’ union, which has been demanding 
increases of more than oo per cent for 
some of its members; contracts currently 


under negotiation, it is claimed, are not 


affected by the new guidelines. 
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the receipt of the Service’s roo,oooth 
inquiry. More than or per cent of the 
inquirers contacted by consultants, he 
said, were well satisfied with the help 
they had been given. The Government 
would be looking at new ways of helping 
small firms, and a pilot counselling 
scheme had been inaugurated in the 
North-east of England. 

Appointment of a Minister with 
special responsibility for small- firms 
followed the recommendations of the 
Bolton Report (The Accountant, Novem- 
ber 11th and 18th, 1971). There are still 
indications, however, that fewer than 
half of Britain’s smaller businesses know 
of the availability of SMIS and its 
information centres. 


The Camera 
Cannot Lie 


PHOTOGRAPHS supplied in support of 
applications for new-style construction 
sub-contractors’ exemption certificates 
(The Accountant, April 24th and August 
28th) will remain Inland Revenue pro- 
perty, and will not be used for any other 
purpose. The Chief Secretary to the 
Treasury, the Rt Hon. Joel Barnett, Fcca, 
gave this undertaking in response to a 
recent Parliamentary question from Mr 
R. E. Bean, MP (Rochester and Chatham, 
Lab.). 

Tax evasion by members of ‘the lump’, 
Mr Barnett confirmed, had reached 
serious proportions, and the original 
(1972) exemption certificates had not been 
proof against forgery, theft and other 
forms of abuse. Photographic identifica- 
tion was intended as a protection both 
for authorized certificate-holders and for 
the contractors to whom such certificates 
were presented for inspection, 


Mail Users Meet 
Director of Posts 


-REPRESENTATIVES of the recently-formed 
Mail Users’ Association (MUA) had 
their first meeting with Post Office 
officials last Friday. In the course of a 
two-hour dialogue the MUA representa- 
tives sought to explain the aims and 
objectives of the Association, stressing 
that their purpose was to achieve mutual 
collaboration, ‘not confrontation, with the 
Post Office. ‘The point was also made that 
it was not the function of the MUA to act 
or negotiate on behalf of individual user 
organizations. 

While there was an understandably 
guarded reaction on the part of the postal 
officials headed by Mr Alex Currall, the 
managing director ‘of posts, the serious 
intentions of the MUA were appreciated, 
and the Association’s representatives have 
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It is important for the profession to assert its responsibility for developing accounting stan- 
dards, and to demonstrate clearly to government that we are able, and willing, and intend to 
continue to discharge that responsibility, declared Professor David Flint, TD, MA, BL, CA, 
President of The Institute of Chartered Accountants of Scotland, speaking on Monday at the 
annual dinner of the Association of Scottish Chartered Accountants in London. The President is 
pictured, centre, with Mr J. Pearcy, CA, chairman of the Association, /eft, and Mr F. E. P. 


Sandilands, CBE. 


Earlier, in proposing the toast of the Scottish Institute, Mr Sandilands stated that the 
Sandilands Report should be regarded as evolutionary not revolutionary. It was a practical 
approach and provided a reasonably good framework on which future work could be done, 


he said. 





an open invitation to meet Sir William 
Ryland, the Post Office Chairman, at a 
future date. 

The MUA was formally established 
last month as a national body to represent 
the interests of business and institutional 
users of UK postal services with an initial 
membership of 250 organizations repre- 
senting a postal buying power of nearly 
£50 million per annum. They hope to 
reach {100 million by the end of 
the year in view of the widespread 
dissatisfaction with the high cost of postal 
Services, 

The Association hopes that the talks 
with Mr Currall have provided the basis 
for a working relationship with the Post 


- Office, in the ultimate interest of both 


consumers and postal workers, as well as 
overall national efficiency. 


What Makes a Bank ? 


SOME AT LEAST of the troubles that have 
affected banking in the recent past can 
be traced to the absence of any single 
definition of the word ‘bank’. For half a 
century or more the lack has been recog- 
nized and deplored; in the early twenties 
a defining Act was ‘envisaged but came 
to nothing, and sinee then the position 
has not been improved by the many 
different criteria applied in particular 
circumstances. ` 

To name but two, probably the most 
important ~ the Bank of England, by 
virtue of the Bank of England Act, 


collects statistics from institutions de- 
clared by the Treasury to be banks for 
that purpose; and, following the 1966 
case in which United Dominions Trust 
narrowly achieved acceptance as a bank 
by the Court of Appeal, section 123 of 
the Companies Act 1967 provided that 
the Board of Trade could issue certificates 
of banking status for the purposes of the 
Moneylenders Acts. Not everyone who 
has applied under section 123 has been 
granted a certificate, but the ‘123 list’ 


is substantially longer than that of the: 


Bank of England. 
Last week the Government announced 
its intention to introduce legislation 


providing for the authorization of banks . 


and other credit institutions. No details 
have yet been given of the standards to 
be applied, but operation of the Act will 
be a Bank of England responsibility. The 
banking community will be awaiting 
fuller information with some interest; 
how many of the section 123 banks will 
be authorized, and will the list of 
ae banks supersede all other 
ists? 


Sixty Years of ‘Tolley’ 


MOUNTING RATES and growing complexi- 
ties of taxation during the First World 
War inspired the late Mr C. H. Tolley, 
acis, to publish his Chart of Rates, 
Allowances and Abatemenis for 1916-17 
and twelve previous years, at the price of 
one shilling. The enterprise thus founded 
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celebrated its diamond jubilee last week 
with a buffet luncheon in Stationers’ 
Hall, marking publication of the 6oth 
edition of Tolley’s Income Tax. 

The original pocket-size chart has now 
become a volume of over 240 pages ~ 
which, despite its comprehensive nature, 
does not venture to repeat the founder’s 
claim of ‘All income tax rates and relief 
at a glance’. Other Tolley titles now in 
prospect will include (if the relevant 
legislation is enacted) Development Land 
Tax and Wealth Tax. 

(Tolley’s Income Tax, 60th edition 
(1975-76) by Eric L. Harvey, rca. Benn 


roup, £4:25.) 


English ICA 
Looks North 


HarrocaTE was officially confirmed re- 
cently as the venue of the English 
Institute’s 1976 Annual Conference, to 
be held from October 15th to 18th. 
Members will have the option of attend- 
ing on a residential or non-residential 
‘basis, and a wide choice of hotel ac- 
‘commodation is expected to be available. 

The conference will be the Royal 
Baths- Assembly Rooms which offer 
ample space for plenary sessions, separate 
optional sessions on a variety of subjects, 
and supporting syndicate discussions. 
Wives or husbands of members are 
welcome to attend and will be free, as they 
wish, to attend the conference lectures, 
to participate in a separate programme or 
to make their own arrangements. 

Programme details are expected to 
become available early in 1976. 


Crucial Opportunities 
for ICMA Members 


CURRENT DISCUSSIONS on disclosure of 
information to shareholders and others 
presented ICMA members with a signi- 
. ficant opportunity to suggest what should 
be disclosed, to make constructive re- 
commendations as to how and when it 
should be provided and to provide 
training sessions for a better under- 
standing of the data already available, 
their President, Mr A. I. G. Farquharson, 
CA, FCMA, said ‘this week. 

. Addressing the annual dinner-dance 
of his Institute’s Sheffield branch, Mr 
Farquharson expressed great confidence 
in the British working man. Greater 
knowledge and understanding of pub- 
lished accounts, he said, could only be 
for the good of British industry. There 
was no one sector of public life which 
held the key to the solution of problems 
of static growth, inadequate profits and 
-investment. 

He expressed deep concern about 
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increasing levels of unemployment, par- 
ticularly among school-leavers, and called 
on ICMA members to make constructive 
suggestions and to give employment 
wherever possible. This might involve, 
for instance, paying a retainer to students 
on ICMA-approved foundation courses, 
the students taking employment with the 
sponsoring firm on completion of the 
course, 


Professicnal 
Best Buy 


PROGRAMME EVENTS of the London and 
District Society of Chartered Account- 
ants continue to represent, despite en- 
forced increases in price, one of the best 
examples of value for money to be found 
in the professional field. ‘The second part 
of London’s 1975—76 programme, cover- 
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ing the period from January to June 1976, 
was recently launched by LDS deputy 
chairman Mr Geoffrey Vieler, FCA, and is 
now in course of distribution to members. 

High on the list of attractions is a joint 
evening with HM Inspectors of Taxes — 
‘How to Agree with your Inspector 
Without Even Trying’ — to be held at 
Chartered Accountants’ Hall on ‘Tuesday, 
January 27th, when the Revenue point of 
view will be presented by Messrs Ernest 
Symons, cB, Deputy Secretary of the 
Board of Inland Revenue, and John 
Robertson, President of the’ Association 
of Inspectors of 'Taxes. One of the major 
residential events of the programme is 
“The General Practitioner in 1976’ — an 
essentially practical presentation with 
such LDS personalities as Bill Packer, 
Eddie Ray and Alan Hardcastle among 
the speakers, at the Queen’s Hotel, 





Profession Must be Free to 
Develop Own Standards 


THE CLAIM of accountancy to be regarded 
as ‘a profession rather than a mere 
qualification’ must depend upon the 
continuing evolution of standards to 
meet the needs of a changing society, 
Mr Harry Hill, rcca, rcis, said last week. 
Mr Hiil, President of The Association of 
Certified Accountants, was speaking at 
its annual dinner-dance in London. 

He praised The Corporate Report (The 
Accountant, August 21st) as a very 
important contribution to the ongoing 
study of accounting standards and prac- 
tices. It was to the credit of the account- 
ancy profession, he said, that it had 
undertaken so searching an examination 
of its responsibilities for reporting to a 
wider circle of legitimately interested 
parties; had the authors of The Corporate 
Report been cautious and uncontroversial 


APT. 


Mr Harry Hill, FCCA, FCIS, President of the Association (centre), pictured with (/eft to right), 


in their approach, the document would 
not have fulfilled its true function of 
stimulating constructive discussion. 
‘Much recent and currently-proposed 
legislation provides for the disclosure of 
additional information’, Mr Hill con- 
tinued. ‘It is to be hoped that this 
developing body of legislation does not 
attempt to prescribe anything more than 
minimum requirements. I believe that 
this is a matter on which the profession 
should be allowed to develop its own 
standards, and that standards of account- 
ing practice generally cannot be dealt 
with appropriately by legislation.’ 
Official guests present on this occasion 
included Sir Alan Marre, xcs, Parlia- 
mentary Commissioner for Administra- 
tion, and the Rt Hon. Joel Barnett, 
Foca, Chief Secretary to the Treasury. 





Lady Marre; Sir Alan Marre, KCB, Parliamentary Commissioner for Administration; Mrs Hill; 
Mr Joel Barnett, FCCA, Chief Secretary to the Treasury; Mr K. C. Peters, FCCA, FCIS 


Deputy President, and Mrs Peters. 
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, Eastbourne, from February roth to 21st. 
As from January 1976, London’s 
standard VAT-inclusive charges will be 
43024 for whole-day events and £3-78 
for evening meetings. The principal 
events in the Society’s November 1975 
programme were noticed in The 
Accountant of October 23rd, page 483. 


VAT Charge on 
Company Formation 


THERE HA3 BEEN NO CHANGE, Mr Robert 
Sheldon, Financial Secretary to the 
Treasury, confirmed recently, in the 
assessment of VAT on the costs of 
forming a limited company. In the 
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course of a recent written answer to 
two members of the accountants’ Parlia- 
mentary group — Mr Cecil Parkinson, 
MA, FCA (Hertfordshire South, Con.), and 
Mr Neville Trotter, Bcom, rca (Tyne- 
mouth, Con.) — he said: “There has been 
no new ruling, but in some cases the 
correct procedure has not been followed, 
and that is now being put right.’ 

The service by a solicitor, an account- 
ant or other intermediary, of forming a 
company to his client’s instructions is a 
‘supply’ on which VAT is payable; there 
is no VAT liability on stamp duty paid 
on the client’s behalf in such a case 
(Hansard, October 29th; written answers, 
col. 534-535). However, when a company 
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has already been formed and is sold as an 
entity for a single all-in price, VAT is 
payable on the total consideration — 
the relevant supply being regarded as the 
sale and not as the service of formation. 
Complaints had been heard from 
company registration agents that this 
interpretation amounted to ‘tax on tax’ 
and, further, that VAT paid in such 
circumstances would be regarded as a 
pre-incorporation expense and thus not 
recoverable. Mr Sheldon, on the other 
hand, observed “The reclaiming of VAT 
on expenses incurred in forming a 
company may depend on the date when 
the company is registered for VAT and 
the dates when the VAT is charged’. 





THIS IS MY LIFE 


No Safe Nest-egg 


by An Industrious Accountant 


IN VARIOUS PAST DECADES, we accountants in industry found 
that directors put the heat on us for revenue cost analyses 
or breakdown of turnover or tax wangles or cash flow pro- 
jections or whatever was the current local problem. That’s 
all changed, and nowadays the gloomdoom prophets perch 
like vultures on pension funds. 

They have a point, needless to say. Our equity invest- 
ments nose-dived last year and have since falteringly 
climbed back to today’s levels. Today’s pounds, however, 
don’t buy as much as they used to, and our actuaries looked 
rather sick when we discussed the cheerless outlook. 

They muttered defensively about formulae based on 
interest percentages vis-d-vis likely wage escalation figures, 
life expectancies, and promotional prospects, but the 
message was in their eyes; we were drastically under- 
funded. Somebody must pump a large, but large, injection 
of hard cash into the pension bank account, or we wouldn’t 
be able to pay those employees who would retire in the 
eighties. 

Personally, I felt they exaggerated, because a lot of 
characters reaching age 65 will promptly die of shock when 
they equate their pensions with the then cost of living, 
and their children will die just as quickly from galloping 
pollution, and we won’t have promotions unless the 
depression. vanishes — but we got the message too. It was 
necessary to loot our reserves and bolster up the sagging 
pension fund. 

The directors looked sick in their turn. The chairman 
suggested feebly that we pay by instalments over the next 
five years. Prinny plucked at his collar and said there’d be 
hell to pay if the staff heard of the deficiency and inferred 
skullduggery on our part, and the managing director de- 
clared firmly, but with hair whitening almost visibly as he 
spoke, that we must bite on the bullet and cough up. 


Prinny cheered up to say that, if so, we should publish 
our noble gesture far and wide; he’d get some mileage out 
of it at the next union meeting. The chairman hinted at an 
uneasy intention of absence due to sudden sickness at the 
coming annual meeting; the'shareholders, he said hollowly, 
would undoubtedly throw chairs. 

I asked how we’d invest the windfall. Low murmurs said 
‘no equities . . . gilts over my dead body . . . bank deposits 
have had it... will we have the same headache again in 
1977? The deputy chairman said stoutly ‘office blocks for 
long-term capital appreciation’ and Prinny wondered 
whether some profit-minded emir could be induced to 
buy a half-interest in our own emporium, like they did in 
London. Good for our liquidity, he explained vaguely. 

For my part, I’ve always favoured land, but at today’s 
prices Oscar Wilde’s comment in 1895 is relevant: “What 
with the duties expected of one during one’s lifetime and the 
duties exacted from one after one’s death, land has ceased 
to be either a profit or a pleasure.’ So were still arguing. 
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by VINCENT O'DONOVAN, Barrister 


‘On various occasions the EEC Commission has stressed the need for forming 
a European capital market because it is an essential part of the work on the 
gradual establishment of an economic monetary union. 

_The Werner Report of 1970 emphasized that the removal of various obstacles 
and the harmonization of financial structures should lead to a true common 
market for capital through the gradual inter-penetration of the national markets. 
The report.stated that the liberalization of capital movements in the Common 
Market had fallen short of the objectives fixed in the Rome Treaty; it called 
for prompt action to abolish the obstacles to capital movements, particularly 
the remaining exchange control regulations, and to co-ordinate policies on 


financial markets. 


‘THE EEC Councit resolution of March 22nd, 1971, 
provided that, at the end of the ten-year period in which the 
step-by-step plan for economic and monetary union was 
planned to be executed, the Community should constitute 
‘a zone where persons, goods, services would move freely, 
but without distorting competition or creating structural 
and regional imbalances; and where firms could develop 
their activities on a Community scale. The Commission had 
‘intended to submit proposals by the end of the first stage 
(December 1973) for the creation of a common market for 
capital. 

However, experience over the past few years has been 
disappointing. Progress towards the unification of the 
European capital markets and free competition for financial 
business has been slow, while ideals of monetary and 
economic union have suffered a major setback. 


Governmental interest 


‘The purpose of a capital market is to assemble the savings of 
individuals and institutions, and make them available to 
those in quest of capital. But it is also an essential economic 
policy instrument; it is a tool of industrial policy, of 
regional and sectoral policies, and even of external relations 
policy. For that reason no government leaves the function 
of sharing capital among various applicants exclusively to 
market forces. Capital markets, and particularly credit 
institutions, are controlled by economic and monetary 
policy, according to a country’s economic position and 
balance of payments. 

The establishment of free movement of capital and the 
development of a common market in capital would not 
eliminate all economic and monetary controls, whether 
national or Community. The EEC could not dispense with 
overall regulation because the larger the state or community 
. of states, the more important it is to watch closely over the 
economy and intervene in time. 

Capital markets should be able to mobilize a larger 
volume of savings to meet the economy’s financial needs. 


A growth of savings is the basic condition for the develop-: 


ment of capital markets; therefore, a continuous policy to 
encourage savings should be applied. Continuity is an im- 
portant factor of confidence, so that the capital market — 





and through it investors — must not be subjected to ‘stop- 
go’ economic policies. 

The development of capital markets also requires that 
defects in their structure and operation must be corrected. 
These defects arise mainly from the dividing up of capital 
markets; this can be removed only within the Community 
framework on the basis of progress made in freeing the 
movement of capital among member countries and in co- 
ordinating capital-market policies. An efficient and well- 
organized market can only exist in an economy of large 
dimensions. The British market is no exception to this; it 
has for long been the Commonwealth market, if not that of 
an even wider international area. 


Narrow markets 


The narrowness of the Community’s securities markets is 
often stressed. A comparison of stock market capitalization 
of national shares shows a serious inferiority on the part of 
the Community stock exchanges of the original Six com- 
pared with the London and New York Stock Exchanges 
alone. The most significant indication is the number of 
different securities listed in each country; London and New 
York are well ahead of the capitals of the Six, and many 
securities listed on Community stock exchanges have an 
extremely narrow market. 

In stock market terms, the London Stock Exchange 
operates on a scale unmatched in the rest of Europe; its 
turnover is comparable in size to the rest of Europe’s 
bourses put together. In building up an international 
dealing network in Europe, therefore, there should be a 
chance for London to play a leading role. 

The interpenetration of the European securities markets 
is the best way to help them to develop. Securities lend 
themselves particularly well to the integration of capital 
markets. 

Directives on the liberalization of capital movements, 
adopted in 1960 and 1962, abolished exchange restrictions 
on the purchase of securities traded on stock exchanges. 
Once the draft directive is adopted, European barrowers 
will gradually become free to issue securities on all member 
states’ markets. The Commission also plans to abolish all 
discriminatory treatment when one member country’s 
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securities are admitted to official quotation on the stock 
exchange of another. 

Work has been in progress for several years on a gradual 
co-ordination of member states’ policies for financial 
markets. Member states will more easily accept further 
liberalization of capital movements connected with securi- 
ties, if it is accompanied by progress in the co-ordination of 
policies for financial markets and some harmonization of 
the structure of these markets. 

Parallel advances in the co-ordination of economic and 
monetary policies also determine to a large extent the 
opportunities for liberalization of capital movements and 


interpenetration of markets. It is also necessary to har-- 


monize the structure of financial markets: this does not 
depend on the progress of economic and monetary union. 


Common structure for markets 


For several years the Commission has been working on the 
provision of better information and protection for investors. 
In November 1971, this work culminated in a draft direc- 
tive submitted to the Council on the harmonization of 
companies’ annual laccounts. 

Another draft directive was submitted to the Council in 
September 1972 concerning the content, control and dis- 
tribution of the prospectus published when a company’s 
shares are admitted to quotation on stock exchanges. At the 
same time, a draft Council recommendation was submitted 
to the Council concerning the contents of the prospectuses 
to be published when securities issued by the Community 
governments are admitted to official stock exchange 
quotation. 

British financiers, industrialists and civil servants are 
now well accustomed to bargaining in Brussels, to the 
impediment of national practices and the hurdle of nation- 
alism. Any harmonization. will not really be effective until 
fiscal rules have been standardized and, more importantly, 
until there is a free flow of capital. 

Some of the proposals which were considered before 


Britain joined the negotiations would have been unpalatable | 


for British industry, but attitudes in Brussels have since 
changed. The ultimate aim is to create a single market 
throughout the EEC for a kind of Eurofund which could 
be sold in any country free of all prohibitions and subject to 
equal tax, charges and other rules. 

The immediate objective of the EEC Commission is the 
co-ordination of minimum. standards to enable units of 
different funds to be sold in any country of the Common 
Market. Once the standardized rules are passed in the form 
of a Directive (and the target, rather optimistically, is 1976) 
each member state will have to incorporate them in their 
own rules, which in turn would remain in force for 
domestic funds. 

Thus, a British unit trust could be sold in France, and 
yet not be obliged to hold 30 per cent of its portfolio in 
fixed interest securities (a French rule) while a SICAV 
(the French equivalent of an investment trust) could be 
sold in Britain but not pay capital gains tax on the fund. 
However, if a British management company wanted to 
register a unit trust in France, it would have to obey all the 
French rules and have 30 per cent of the trust’s portfolio in 
French gilts. 

Theoretically, that should work; but in practice there are 
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many obstacles. For instance, the trusteeship concept (by 
which an independent institution physically holds the 
portfolio and has wide powers over the management com- 
pany in the event of any default over the trust deed on a 
unit trust) is totally alien to the other members of the EEC, 
even though some of them do use variations of custodian- 
ship. Accordingly, special rules will be made for the UK. 

In 1974 the European Court, in a series of judgments 
concerned mainly with the rights of nationals of one 
member country to establish themselves in business or 
profession in another member country, with the freedom of 
services provided across national borders by non-nationals 
or non-residents, and with the freedom of movement of _ 
labour in general, ruled that those measures which member 
states or the Council of Ministers were required by the 
Rome ‘Treaty to take or withdraw during the transitional 
periods (ended 1969) must now be considered as in full 
legal force, though never enacted by them; and further, 
that EEC citizens can seek protection of national courts 
in defending rights so created. 

‘This means that the trustee can be in a different country 
from the management company. The Italians consider 
that a management company should restrict its activities 
to the management of the funds — yet the whole trend in 
the British unit trust industry has been for management 
groups to diversify into insurance and personal financial 
services, Again there will be special rules for Britain. 

Improved information about securities listed on Con- 
tinental stock exchanges could influence the flow of 
savings back to these markets, and the behaviour of these 


_ markets. The obligation to publish the same minimum 


details would not completely harmonize information 
requirements on different stock markets, but it would 
greatly contribute to bringing them closer together. 


Quotation requirements 


In some cases, the draft directive on the annual accounts 
of companies will oblige European firms to publish 
information that they have not had to divulge previously. 
On the whole, however, the London and New York 
stock exchanges set stricter information requirements for 
companies seeking quotation. Experience in the UK and 
the USA shows that listed companies have not suffered 
from the obligation to publish extensive information; on 
the contrary, their financing opportunities and their 
relations with the public have benefited. 

The Commission is also working on the conditions for 
admission to stock exchange quotation, with the help of 
national experts, and the way Community markets operate. 
Subjects which should be examined at Community level are 
procedures for admission to stock exchange quotation, the 
organization of share transactions, communications between 
markets, and the status of brokers and other intermediaries. 

The Commission has given priority to the conditions for 
admission to quotation. On the basis of a comparative 
analysis of existing legal and customary systems, it is 
seeking to specify those principles and harmonized rules 
which experience shows are necessary; and to indicate 
these differences of treatment between domestic and 
foreign securities which are not justified technically and 
which therefore should be eliminated. 

The London Stock Exchange held a conference in Brussels 
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shortly after Britain’s accession to explain its operations to 
continental investors — a very necessary function because of 
the different market structure in London and the strict 
rules imposed on listed companies under the Exchange’s 
regulations, Efforts have been made, with some success, to 
elucidate the London listing requirements for continental 
companies, and several have arranged to be quoted in the 
UK. 

It is claimed that London now provides the second most 
important market in French and German securities. In the 
other direction, British companies have been obtaining 
listings in Continental centres. Several firms of London 
jobbers have begun to make markets in a range of continen- 
tal equities, achieving at times a fair amount of trading. 
The Stock Exchange itself is collaborating with continental 
bourses in such areas as communications networks. 

Conditions for admission to stock exchange quotation 
tend to be a compromise between the need to admit 
securities quite freely so as to give them a market, and the 
need to ensure sufficient protection of investors likely to 
purchase these securities. Various solutions have been 
found to meet their contradictory requirements. 

As member states have varying experience, it would be 
best to select those who have given the best results. The 
contributions by experts from the new member states, 
particularly from Britain whose experience in this field is 
very great, should benefit the whole enlarged Community. 
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Work has also been undertaken on taxes liable to in- 
fluence capital movements and the operation of securities 
markets. Harmonization of taxation is an important way to 
eliminate distortions in capital movements and to encourage 
savings and channel them towards the market. 

In a memorandum submitted to the Council in March 
1969, the Commission proposed certain objectives and 
indicated certain solutions. The essential objective is fiscal 
neutrality: there should be no discrimination according 
to the place of investment and the residence of the investor. 

Thus a priority task is to eliminate double taxation 
among member countries — which could be accomplished 
by making all withholding taxes levied in another member 
state deductible in the country of domicile of the security 
holder. This solution would enable the security holder to 
deal solely with his national tax authorities; it would spare 
him the complex formalities now involved in the recovery 
of withholding taxes, assuming that this is possible in the | 
framework of international conventions for the avoidance 
of double taxation. This is not always the case, even among 
Community countries. 

The Community’s enlargement enhances the possible 
role of a common market for capital. It also requires the 
harmonization and opening up of markets, because the 
presence of the London Stock Exchange in the Com- 
munity will increase competition among the Community’s 
stock exchanges. 


‘Qualified’ Support for Sandilands 


The CCAB Response 


The Consultative Committee of Accountancy Bodies this week released the 

text of its response to the Government's urgent request for the profession's 
initial reactions to the Sandilands proposals for recognizing the effect of 
inflation in accounts. While welcoming the report as ‘a valuable contribution 

to the furtherance of accounting thought’, the CCAB is unable to accept current 
cost accounting as a fully comprehensive system of accounting for inflation. 
The substance of the CCAB response — not, it should be noted, full verbatim 
reproduction — is set out below. In particular, certain simplified examples 


have been omitted. 


WE WELCOME the Sandilands Committee’s report as a valuable 
contribution to the furtherance of accounting thought. More 
time is needed to give the report the detailed consideration that 
it deserves and requires. Pending that consideration, we con- 
centrate on giving our initial reactions to the proposal that all 
relevant organizations should adopt a system of current cost 
accounting in the preparation of their basic accounts. 

While the problems to be overcome should not be under- 
estimated and the practical details need considerable study, 
we consider that, given adequate support by all concerned, and 
provided requisite indices are made available with sufficient 
speed and frequency, the CCA system could prove to be an 
acceptable and practicable method of accounting for non- 
monetary assets (fixed assets and stocks) at their current 
values. Its general adoption in place of unadjusted historical 
cost accounting would be a major step towards the objective 
of more relevant and informative reporting — particularly in 
conditions of inflation. But we must emphasize that the CCA 


system does not take account of all the aspects of inflation, and 
we therefore do not agree with the statement made in paragraph 
13 of the report that “CCA is a fully comprehensive method of 
accounting for inflation ...’. 

The aspects of inflation which the CCA system does not deal 
with at all, or does not deal with adequately, are: 


(a) the decrease in value of monetary assets; 

(b) the decrease in value of obligations represented by monetary 
liabilities ; 

(c) the whole effect of inflation on the value of the proprietors’ 
interest, irrespective of whether that interest is represented 
by non-monetary or monetary assets; 

(d) the description of the incremental difference between an 
asset’s original cost and its value to the business as a 
‘holding gain’, as the whole or part of the ‘gain’ will be the 
result, not of a real gain in wealth, but of a decrease in the 
value of money; and 

(e) the problems of making valid comparisons over a period of 
time when the £ sterling is unstable. 
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EIRE 
Light Assembly & Electro Plating Plant 





Equipped works — 
3: miles south of Dublin 
of about 30,000 sq. ft 
on 2: acre plot. 


Agreed Tax Loss £230,000 
Freehold all at £200,000 


Joint Agents: 


JAMES ADAM & SONS 
26 St Stephen’s Green, Dublin 2 
(Telephone 0001 763881) 


and 


Knight Frank & Rutley 





20 Hanover Square London W1R OAH 
` Telephone 01-629 8171 Telex 265384 
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partof the 


KF&R 
service 





Property . 
Management 





URBAN PROPERTY MANAGEMENT 
Including collection of rents, supervision 
of repairs, day-to-day servicing of buildings 
and renewal of leases. 


RATING ; 
Investigations, appeals and negotiations 
of all types of commercial and industrial 
property. 


BUILDING SURVEYING 

Advice and supervision for maintenance 
and refurbishments of commercial and 
industrial buildings. Structural surveys. 
Fire insurance valuations. 


PLANNING & COMPENSATION 
All aspects of planning, compensation, 
compulsory purchase and Inquiries. 


Knight Frank & Rutley: 
20 Hanover Square London WIR OAI. 
Telephone 01-6298171 Telex 265384 
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When you advise parents 

about meeting the cost of 

school fees, our brand-new 
book “The Professional 

Adviser’s Guide to 

School Fees” will give 

you all the help you need. 


May we post you one or 
more free copies? 


School Fees Insurance Agency Ltd 
Incorporated Life Assurance Brokers 
IO Queen Street, Maidenhead SL6 IJA 
Phone (0628) 34296 





Every year we pay homage. as a nation, to the dead of all 
three Services. 

And every year we forget the thousands who live on — after 
a fashion. 

For the dead and maimed are not the only casualties. All 
too many Soldiers, Sailors and Airmen suffer mental 
breakdown through over-exposure to death and violence. - 
We help them in their own homes and in hospital, these 
men and women who have tried to give more, much more, `` 
than they could. We run our own Convalescent Home. 
For some, we provide work in a sheltered industry so that 
they can live without charity. And we provide a Veterans’ 
Home where they can see out their days in peace. 

Money alone can’t pay our debt. But it can go a long way. 
Please help us, and please tell your clients about us too. 


“They’ve given more than they could — 
please give as much as you can.” 


EX-SERVICES 
MENTAL WELFARE SOCIETY 


37 Thurloe Street, London SW7 2LL. 01-584 8688. 





THE 


ACCOUNTANT 


November 6th, 1975 


In conditions of inflation, the monetary unit is not a satis- 
factory measure, nor is money a satisfactory store of value. This 
is a fact that ought to be brought out by accounts which purport 
to show the effects of inflation. 

The CCA svstem advocated by the report does not deal with 
changes in the value of monetary ‘assets and liabilities, and it 
therefore does not reflect these changes at all in the periodical 
statements of the capital invested in the business, So far as 
non-monetary assets are concerned (although CCA accounts 
properly for the current values attributed to these assets), 
the system does not deal adequately with the effect of changes 
in these values on the value of the capital invested if those 
rates of change differ from the rate of change in the value of 
money. 

We believe that the full extent of the fall in the purchasing 
power of the capital invested should be recognized in accounts 
which purport to show the effects of inflation. 

It is evident that when the £ is unstable, financial statistics 
over a period of years will not be fully comparable unless 
appropriate adjustment has been made for changes in the value 
to the £; the more rapid the rate of change, the more quickly 
will comparability be vitiated. 


Inflation can be measured 


We are not persuaded by the arguments in chapter 2 of the 
report that inflation as an independent phenomenon is incapable 
of measurement. That money can, and does, fall in value is 
irrefutable. We consider that the extent of the fall in value 
can be measured in a way that ought to be quite understandable, 
so long as the convention that is used to measure it is clearly 
stated, It is in this context that we regard an index of general 
purchasing power as a concept that is both acceptable and 
necessary in order to measure the effectiveness with which the 
organization has used the resources entrusted to it, in compari- 
son with others. 

The Government already uses an index of general purchasing 
power (the RPI) when telling Parliament about the decline in 
the purchasing power of the £; and the same index is being 
used to calculate the repayment value of ‘inflation-proofed’ 
retirement bonds and subscriptions under save-as-you-earn 
schemes. 

These considerations were taken into account in the formula- 
tion of the provisional standard SSAP 7 [The Accountant, 
May 16th, 1974]. This proposal was necessarily evolutionary 
in its character and from the outset it was appreciated that its 
implementation would not be without difficulty. 

The main problems in the operation of SSAP 7 are as follows: 

(a) because the inflation-adjusted (CPP) figures are in a sup- 
plementary statement, less importance is attached to that 
statement than to the basic accounts; inevitably, too, the 
existence of two statements prompts the question as to 
which of them gives the ‘true and fair view’; 

(b) the gain or loss on monetary items is not easy to understand 
although, as we have sought to demonstrate, it is none the 
less real; 

(c) any increase in the value of fixed assets and stocks greater 
than the increase in the retail price index is not brought 
into account by the provisions of SSAP 7. 


These problems would have had to be dealt with in due 
course by the ASSC, whether or not the Sandilands Com- 
mittee had been set up. 

CCA and CPP both have merits as well as practical difficulties; 
the question is how CCA and CPP can be combined in a prac- 
tical form. If inflation persists at a significant rate, users of 
accounts may well require a combination of the report’s pro- 
posals and the full application of the concept of the £ of current 
purchasing power as the appropriate unit of measurement. If 
it proves that the time is not yet ripe for accounts prepared 
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on that basis to be generally acceptable, we nevertheless consider 
it vitally important that a consensus be reached without delay 
on a generally acceptable method of demonstrating the effects 
of inflation in accounts, even if that method is not so compre- 
hensive as some would wish. We think that a substantial 
improvement in the quality of information given in accounts 
should not be further delayed by the prolongation of a debate 
which has already gone on for too long. 

Our initial reaction to the Sandilands Report is that work 
should begin forthwith on the formulation of a new accounting 
standard which would be based on the proposals for a system 
of current cost accounting, but which would, in addition, 
require information on the basis of current purchasing power. 
If it should prove that the time is not yet ripe for a full applica- 
tion of the concept of the £ of current purchasing power, then 
at least reporting organizations should show prominently the 
change during the period covered by the report in the pur- 
chasing power of the capital invested. This would amplify the 
Report’s proposals by providing information that we regard as 
necessary. It would effectively compare the change in the capital 
invested, as measured by the Report’s proposals, with the change 
required to maintain the purchasing power of the capital invested. 

The relative purchasing power of the proprietors’ interest 
would be measured by reference to an index of general pur- 
chasing power. When SSAP 7 was formulated, it advocated the 
use of the retail price index, on the recommendation of the 
Central Statistical Office. We recognize that this index may not 
be ideal for the purpose in mind, and suggest that government 
compile a more widely-based index and publish it with the same 
frequency and speed as the RPI is published now. It is important 
that it should not be subject to retrospective revision. 

We propose also that in the ten-year summary of results key 
figures such as the unit value of the proprietors’ interest should 
be expressed year by year in terms of the purchasing power of 
the £ at the end-date covered by the summary. 

We do not at this stage make any detailed comments on the 
recommendations by the Sandilands Committee for the im- 
plementation of its proposals, or on the time-table that it 
suggests, The composition, the authority, the accountability and 
the cost of whatever group may be set up to implement and/or ` 
monitor the recommendations give rise to important questions 
which will have to be discussed with Government: we are 
ready to enter these discussions immediately. It will be essential 
that the group should enjoy the confidence of the whole account- 
ancy profession and the business community. 


Urgent need 


Between now and the promulgation of the new statement of 
standard accounting practice that we envisage, undertakings 
will have the problem of deciding how to report the effects of 
inflation in their accounts. This interim period will be one of 
great difficulty and potential confusion. We consider it essential 
that means be found to promote an orderly change-over to the 
proposed new accounting method. To this end the accountancy 
bodies have initiated, as a matter of urgency, consultations 
between the accountancy profession and the bodies representing 
industry, commerce and the financial sector most directly 
concerned; the momentum created by SSAP 7 and the 
Sandilands Report should not be lost. 

The ASSC stands ready to set up the machinery necessary to 
develop the accounting standard and looks to government, 
industry, commerce and the financial sector to give the necessary 
encouragement and support. A clear announcement without 
delay by the Government of support and encouragement for 
the development of a reformed method of accounting to take 
proper cognizance of changing price levels is essential to avoid 
confusion and maintain the momentum towards the achieve- 
ment of long-overdue change. 
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The Sandilands 


Income Statement 


by ADRIAN BUCKLEY, MSc, FCA 


In this second article, the author discusses the effect of applying the 
Sandilands Committee's findings to the income statement. 


THE SANDILANDS APPROACH to determination of operating 
income involves two adjustments to historic cost accounts. 
First, operating profit is to be arrived at after the elimina- 
tion of holding gains due to stock appreciation; secondly, 
depreciation is to be based upon ‘value to the business’ of 
company assets consumed during the accounting period. 

The report of the Sandilands Committee distinguishes 
three types of gain — operating gains, holding gains and 
extraordinary gains. Because operating profit excludes all 
elements of holding gain, it should be the relevant figure to 
look at in terms of assessing and measuring performance. 
This expression of profit has greater predictive value than 
definitions which include holding gains. Holding gains on 
stocks are not consistently repeatable; a profit figure which 
‘fails to disaggregate holding gains is therefore of dubious 
predictive value. 


Operating profit and holding gains 


As the Sandilands Report states, there are many dealing (or 
venture) companies to whom any opportunity of profit is an 
acceptable gamble. Such companies may one day be dealing 
in property; the next day they may be dealing in gold 
watches; the next day they may be dealing in claret. All of 
their gains may be realized holding gains and, as the 
Sandilands Committee says, they may be described as 
_ ‘profits’ although they should be distinguished from 
‘operating profits’. 

But it is not only venture companies who are interested in 
making holding gains; ordinary companies typically trade- 
off operating profit for the prospect of realized holding gain. 
Consider the following example. 

Suppose that a company’s directors expect increased 

demand to force up the price of their raw materials, and 
thus decide to carry a much higher stock than usual. If the 
ptice does rise, the company will ultimately realize a 
holding gain. To earn that gain, it will have incurred higher 
interest charges in order to carry greater stock; it will have 
traded operating profit for holding gain. If, when the mar- 
_ ket in the raw material concerned returns to the normal 
stable price level, the company’s stock level returns to 
normal, it follows that the company will have earned a 
holding gain which is ‘profit’ in the sense that paying it to 
shareholders would not deplete the company’s capital. 
As in the case of the venture company, this type of holding 
‘gain should be classified as ‘profit’ although not as ‘operat- 
‘ing profit’. 


+ 


The previous article, “The Sandilands Balance Sheet’, appeared in 
The Accountant of October 23rd. 
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There may be problems identifying this type of gain. 
Assuming that the extraordinary stock of raw materjal is 
consumed during the accounting year, then the year-end 
stock adjustment (which may be used to compute stock 
appreciation) would fail to locate the holding gain. 

The year-end stock adjustment method is, of course, only 
viewed as an expedient to find the total of holding gains. It 
should not be used where stocking patterns are uneven. 
In such circumstances, the exact total of holding gains 
can only be determined by reference to the individual 
transactions concerned — and this means following such 
transactions through until the ultimate sale is made. 
Therefore the accountant or auditor would have to go back 
to individual transactions to identify all holding gains. 

It seems that stock holding patterns may have to be 
closely studied, early in the course of an audit, to determine 
whether it is necessary to trace transactions all the way 
through to highlight holding gains. If the current cost 
accounting method is adopted, auditing methods and 
internal management accounting procedures will have to be 
framed in such a way that holding gains are identified and ` 
excluded from operating profit. 

The Sandilands Committee takes the view that it is up to 
the investor to predict a company’s future. Its standpoint 
is that accounts, with the exception of asset valuations, 
should be concerned with achieved performance and exist- 
ing investment rather. than with future flows. But the report 
does recommend that directors confirm in the annual report 
the adequacy of future cash resources likely to become 
available to meet requirements in the ensuing year. Such 
statements ought presumably to be backed by quantified 
documentation subject to audit. 

In its recent discussion publication The Corporate Report 
[The Accountant, August 21st], the ASSC takes a different 
view. Similar statements to those advocated by Sandilands 
should, it suggests, be published but they should be 
accompanied by quantified information including future 
profit and investment levels, which should be updated 
through the year. 

The virtue of publication of quantified forecasts, besides 
giving users of accounts further data upon which to base 
decisions, is the provision of useful framework for a 
performance measurement. Discussions on the relative 
merits of each approach are likely to be interesting. 

Under historic cost accounting conventions, a process of . 
accrual and deferral is used to ensure that periodic revenues 
are matched with the historic costs of earning those 
revenues. Already the Sandilands Report’s approach has 
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been described as matching ‘current costs against current 
revenue’. Let us examine whether it is correct to view 
CCA as involving this sort of matching process. 

Strict interpretation of the term ‘current cost’ might 
mean that all items of cost are expressed in terms of replace- 
ment cost (except where replacement cost of assets exceeds 
present value of future cash flows from the asset and net 
realizable value). This would mean that rent payable 
would be included in the operating profit statement at 
current cost rather than the amount actually paid, which 
may have been negotiated some years ago. 

The illogicality of such an approach can be seen if one 
considers the position of the company letting the building. 
The income that the landlord includes in his income state- 
ment would be the rental actually obtained — not the current 
rental that might accrue if he was able to renegotiate a 
letting now. 

Similarly, interest charges represent a good example; 
the relevant charge in the income statement should, in 
my opinion, be the amount actually paid rather than a 
hypothetical sum based upon current interest rates. After 
all, had 1975 interest rates applied when the company 
made its debt decisions, its financial structure might be 
totally different. Furthermore, the lender, who is fun- 
damentally interested in financial statements, is concerned 
with interest cover on the basis of actual amounts paid. 
Information is available in published accounts to enable 
him to adjust for current rates where debt is due to be 
refinanced. ‘This view is endorsed by Sandilands (paragraph 


ger far as the profit and loss account is concerned, we 
think that these two adjustments to historic cost accounts, and 
these two alone [elimination of stock appreciation and 
depreciation based on “value to the business” of assets] 
constitute a comprehensive system of accounting for 
inflation.’ 
The following paragraph drives home the point that CCA 
does not match current costs with current revenues; it says 
that the ‘value to the business’ of: 
‘an interest payment is equal to its cash amount, whether the 
rate of interest is above or below the current market rates’. 
But this does raise a somewhat semantic point: is the 
Sandilands approach truly current cost accounting, or Js it a 
form of current value accounting? The Australian Account- 
ing Standards Committee, advocating a not dissimilar 
approach in a preliminary exposure draft, call their system 
‘current value accounting’. On the topic of semantics, one 
might question whether the Sandilands approach should be 
termed inflation accounting at all, for it is only concerned 
with some price level changes. 


Effect of the recommendations 


Unless there are widespread efficiency or productivity 
improvements or price increases, reported operating profit 
under CCA will frequently be below net profit as computed 
by historic cost conventions. ‘The overall extent of this drop 
may be moderated by adopting a more realistic depreciation 
policy — the number of assets written off over, say, five 
years and remaining in use after seven or ten years is legion. 
Certainly, if current cost accounting is to be used for Price 
Commission presentations, a realistic depreciation period 
will probably be insisted upon by government. 
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Accounts prepared on CCA conventions will undoubtedly 
reveal that many companies have been paying dividends 
without maintaining capital in the sense of ‘value to. the 
business’ of its assets; British Leyland is a classic case, 
but there are many more. If this is so, corporate dividend 
distributions may suffer, with an adverse effect on the 
capital market. 

It is to be hoped that current cost accounting might be 
influential in increasing efficiency and productivity. One 
suspects that government will carefully monitor prices in 
monopoly and oligopoly situations and where there are 
possibilities of trade association pricing, especially where 
an industry is insulated from foreign competition. 


Other points 


Already identified as a class whose profits will nct be radi- 
cally affected by CCA conventions are banks and finance 
companies. They hold virtually no stocks of goods and are 
not capital-intensive. The debate on adjustment for 
monetary items is very relevant to such institutions whose 
stock in trade is truly money. 

The inverse situation applies to retailers, and food 
retailers in particular. Here large stocks are frequently 
carried and maximum advantage is taken of trade credit 
terms. Current cost accounting would imply considerably 
reduced profit by the elimination of holding gains on 
stocks, But if increased stock levels are accompanied by 
increased trade credit, there will be a tendency for some 
compensation in terms of a gain on monetary items which 
is, in fact, part of the retailer’s basic strategy. This would 
not show in accounts based on CCA conventions. 

If the view is taken that comparative well-offness should 
be measured in real terms, then it follows that some adjust- 
ment for monetary items is necessary. Such an adjustment 
does not have to include the gain on borrowings, one of 
the most controversial aspects of CPP accounting. 

For example, given that capital invested in the firm 
includes both borrowings and residual equity, if profit is 
regarded as gains which may be distributed while main- 
taining the specific (rather than the general) purchasing 
power of the assets comprising the capital employed of the 
company (except those assets that would not logically be 
replaced), then the purchasing power loss to the lenders 
is equal to the purchasing power gain to the equity holders — 
but the effect on the capital employed of the firm as a whole is 
neutral. 'This approach implies measurement in purchasing 
power terms rather than monetary terms. 

Assume that a company’s only asset at the year beginning 
and year end is {roo. In an inflationary period the above 
approach would show the company to be less weil-off at the 
year end — which is near to ‘economic truth’. Current cost 
accounting would not. Given the general criterion of 
relevance to the needs of users of accounts, the central 
question is which system is more relevant. 

The scant consideration — and illogical rejection — of 
accounts prepared according to specific price change rules 
is a grievous fault of the Sandilands Report. (This approach 
is Concept No. 4 of profit, see pages 36 and 37.) 

Despite these criticisms, the Sandilands Committee has 
produced some bold proposals which undoubtedly rep- 
resent strides towards a more meaningful and useful con- 
cept of profit and of capital. 
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Remember, Remember .. . 


by WILLIAM L. . NEWMAN, ACMA 


Ir was November sth and I was travelling back to London 
from Aberdeen. Due to adverse weather conditions the 
train was making painfully slow progress and outside my 
compartment the dense fog was swirling about like an 
all-embracing cloak. 

Feeling rather depressed, I decided to pay a visit to the 
buffet car. I put down the book I was reading and went out 
into the corridor. As I moved towards the front of the train 
I reflected on my abortive visit to Aberdeen. 

I had intended to carry out a cost-benefit analysis of a 
new manufacturing process scheduled to be introduced at 
our Scottish factory. Unfortunately, the man I’d specifically 
arranged to meet had been struck down with gastric flu a 
short time before my arrival. My trip, therefore, had been 
in vain, and I wasn’t looking forward to breaking the news 
to our cost-conscious Chief Accountant. 


Dark despair 

I was still in a somewhat subdued frame of mind therefore 
when I finally entered the buffet car. I was surprised, 
however, to find it deserted and came to the inevitable 
conclusion that everyone else had acted sensibly and 
retired for the night. 

The barman gave me a sympathetic smile (at least I 
think that’s what it was) as I ordered a double Scotch. My 
mood of dark despair was still with me and as I didn’t 
want to engage in small talk I made my way to an empty 
table at the far end of the carriage. 

I don’t usually like drinking by myself but for once I felt 
it was a necessity. As the train crawled along I sat staring 
blankly out of the window, alone with my melancholy 
thoughts. 

Suddenly I felt someone tugging at my coat sleeve. I 
looked up hurriedly and was surprised to see a middle-aged 
man standing beside me. 

‘Do you mind if I join you?’ he asked in a plaintive voice. 

My first feeling was not a welcoming one, but something 
about him made me feel sorry for him. I put down my 
almost empty glass and replied, ‘No, of course not’. 

He smiled and sat down. Although I tried to avoid 
staring directly at him, I couldn’t help noticing his pale 
complexion and the dark rings under his eyes. He looked 
exactly how I felt! 

He was dressed in a rather old-fashioned pin-striped 
suit and his crumpled shirt collar looked as though it had 
been pulled through a mangle sideways. 


Genuine interest 
‘It’s not a very nice night’, I commented, trying to make 


polite conversation. ‘It will put a proper damper on the- 


Guy Fawkes celebrations.’ 
‘I suppose so’, he murmured, in an odd echoing tone. 


He then asked me a very direct and personal question. 
“What do you do?’ he said, leaning forward as if extremely 
anxious to hear my reply. 

I was half-inclined to give him a facetious answer but his 
interest seemed genuine and I decided to tell him the truth. 

‘I’m an accountant’, I confessed ruefully. 

‘No! he cried excitedly, his dull eyes suddenly shining 
with pleasure. ‘After all these years... .’ 

‘Pardon?’ I queried. I wasn’t quite sure that I’d heard 
him correctly. 

‘It doesn’t matter’, he replied, brushing aside my query 
with an almost rude abruptness. ‘Tell me about all the 
latest developments in the profession.’ 

‘Are you an accountant then?’ I asked. 

‘I was’, he replied, smiling sadly, "a long time ago.’ 

‘Let me buy you a drink’, I offered, taking pity on him. 

‘I can’t’, he replied emphatically, once again smiling 
sadly. 

I shrugged my shoulders and asked him if there was 
anything in particular he wanted to know. 

‘Just bring me up to date with what’s been happening’, 
he said. 

At first we talked about things in general and then after a 
while I described in detail the various accounting standards 
that had been introduced. I then told him about the 
Solomons Report, the Corporate Report and finally the 
Sandilands Report, and we debated for some time the 
arguments for and against the various methods of inflation 
accounting. ) 


Out of touch 


It became obvious, as we continued our discussion, that 
he had not been involved in accountancy work for some 
considerable time, and I eventually asked him what sort of 
work he was doing. 

‘I just float around’, he replied mysteriously. 

I was about to ask him a more direct question about his 
career when he suddenly asked to be excused for a moment. 
I watched him walk past the bar and then sat back to await 
his return. He was a strange character, but I felt some 
empathy towards him and was anxious to find out more 
about bim. I vaguely sensed he was in some sort of trouble 
and wanted to help if I could. 

I waited and waited but he didn’t return, so I went up 
to the bar to buy another drink. 

‘He was an odd character!’, I commented to the barman. 

‘Who was?’ he asked, looking at me with a quizzical 
expression on his face. 

“That chap who was sitting with me’, I replied. 

He looked at me again in a strange manner and said ‘But 
you’ve been sitting by yourself all the time’. 

I felt the hairs stand up on the back of my neck and an 
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army of goosepimples suddenly ran down my spine as I 
replied, “But you must have seen him, he walked right by 
you twenty minutes ago!’ 

“No one, came past me, squire’, he declared emphatically. 

He then looked thoughtful and, wrinkling his brow, said, 
“What day is it?’ 

I frowned and replied, ‘November sth, why?’ 

‘Ah, that explains it’, he said, ‘You’ve just met our 
Mr Potts... .’ 

“Who’s Mr Potts?’ I asked in bewilderment. 

“That’s the name of a man who travelled on this train in 
1965’, he explained soberly. ‘The poor chap committed 
suicide. It was all very tragic. He leapt out of the train as it 
was approaching Edinburgh. He was killed instantly.’ - 

I changed my order to a treble brandy as soon as I realized 
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the awful implication of what he’d said. 

‘I’ve never seen him’, the barman continued, ‘but there 
are plenty of people who have. He only appears on Novem- 
ber the 5th, the anniversary of his death.’ 

“What made him do it?’ I mumbled incoherently. 

‘He was some sort of an accountant and apparently he’d 
been fiddling the books’, the barman explained. 

In a daze I said goodnight and stumbled back to my 
compartment. I left the lights on and stayed awake all 
night. Fortunately, my newly acquired supernatural ac- 
quaintance did not return and I was very relieved when the 
train finally arrived at King’s Cross. 

As I left the station I made a very firm decision. Future 
visits to Aberdeen would be by courtesy of British Airways 
only, especially during the first week of November! 








Onus of Displacing 
VAT Estimate 


THE onus of displacing estimated VAT assessments under 
sections 31 and 40 of the Finance Act 1972 rests with the appel- 
lant taxpayer. It follows that the prospects of such an appeal 
a may well be prejudiced if documentary evidence is 
lacking. 

The Manchester VAT Tribunal has confirmed estimated 
assessments covering the re months to June 3oth, 1974, subject 
to two small adjustments, against C and his wife, proprietors of a 
licensed public house. By comparing the invoice prices of 
liquor taken into stock during a test period with bar prices, two 
Customs and Excise officers calculated a notional mark-up in 
the region of 47 to 48 per cent, which they rounded down (ie, 
in the taxpayers’ favour) to 40 per cent to allow for such matters 
as ‘normal’ wastage, breakages, and free drinks to waiters and 
barmen. The actual mark-up shown by the appellants?’ VAT 
returns was less than 30 per cent. 

The Tribunal was critical of certain aspects of the appellants’ 
evidence, observing in particular: ‘No annual accounts, balance 
sheets, cash account books or accountancy calculations were 
shown to the Tribunal, nor were any available when asked for; a 
state of affairs which we do not consider satisfactory in appeals of 
this nature.’ 


Cragg (treding as Lovat Road Hotel) v. Customs and Excise 
(MAN/75/26, August 8th). 


No VAT Relief on Church Gates 


REPLACEMENT, to the existing pattern, of gates to a churchyard 
is asupply liable to VAT at the standard rate, the London VAT 
Tribunal has decided. Even if the gates were essentially part of 
the fabric of the church (a point argued by the appellants and 
disputed by counsel for the Commissioners) their replacement 
could not be brought within the ‘construction, alteration or 
demolition’ provisions of group 8 of Schedule 4 to the Finance 
Act 1972 so as to qualify for zero-rating. 

The appellants also argued that the church, not being regis- 
tered for VAT, could not reclaim input tax, and was thus sub- 


ject to an unfair burden on voluntary gifts made by its 
parishioners out of taxed income. VAT, it was contended, 
represented a national burden of some {1-6 million on church 
finances. 

The learned chairman observed: "We have great sympathy 
with the appellants in their contentions, but their main objection 
to having to bear VAT and not to be in a position to reclaim it is 
that the Church should not have to bear this tax. This is a matter 
which we commend for further consideration by Parliament, but 
which is outside the jurisdiction of this Tribunal.’ 


Rev. Norman Lifton and Another (for PCC of St Peter’s, 
Spexhall) v. Customs and Excise (LON. K/75/64, August sth). 


Hobby or Business ? 


A RECENT DECISION of the Birmingham VAT Tribunal suggests 
that the distinction between a hobby and a business may well 
be one of degree. 

The appellant traded as a retail jeweller, and it was not dis- 
puted that this business was liable to VAT registration. The 
Commissioners of Customs and Excise sought also to assess him 
to VAT on the proceeds of a number of second-hand motor 
vehicles which had passed through his hands since the intro- 
duction of VAT in April 1973. 

For the appellant, it was argued that his dealings in cars arose 
from his hobby and not as a business; he was an enthusiast who 
belonged to a number of specialist motor clubs and, in the 18 
years since he learned to drive, he had at various times owned 
over 100 cars. He did not occupy trade premises for the purpose 
of dealing in cars; these were kept at his home, and the maximum 
number he had owned at any one time was four. He denied 
dealing in cars with a view to profit, and produced evidence 
that in the year to April 1974 he had suffered an overall loss of 
approximately £280. 

The Commissioners relied on the fact that the appellant had 
spent some hundreds of pounds in advertising cars for sale and 
submitted that an activity started as a hobby might nevertheless, 
by its very size, develop into a business. Profitability was not an 
essential element of the legal definition of a trade or business, 
and in any event VAT was a tax on supplies and not on profits. 
The appellant had not maintained the prescribed records under 
the VAT (Cars) Order 1972 (SI 1972 No. 1970), which would 
have enabled VAT to be assessed only on the seller’s margin. 

The Tribunal concluded unanimously that the appellant was 
supplying cars in the course of a business carried on by him, and 
should have registered that business for VAT. There was 
insufficient evidence, however, to determine whether the 
amount of the assessment was correct, and either party might 
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apply to the Tribunal for a ruling in default of agreement within 
one month. 


Adams o, Customs and Excise (BIR/75/8A, August 15th). 


Retailer's Appeal ‘Misconceived’ 


PURCHASE TAX relieving provisions introduced by Parliament had 
‘misfired’ in their application to some cases, the London VAT 
Tribunal said recently. 

The appellant, whose business consisted of the supply, 
making up and fitting of curtains, carpet and flooring, had opted 
for VAT Retail Scheme 1. The business was normally conducted 
for cash, though in practice some limited credit was allowed. 
The appeal concerned supplies made prior to March 31st, 1973, 
but paid for after that date. The appellant contended that the 
goods involved had not been ‘in stock’ on March 31st, 1973, 
and therefore could not qualify for purchase tax rebate; so that 
to levy VAT on the subsequent proceeds would involve an 
element of double taxation. 

The Tribunal, while recognizing this point with ‘much 
sympathy’, held that the appeal was misconceived and must be 
dismissed. Scheme 1 of the VAT (Supplies by Retailers) 
Regulations 1972 provided for the assessment of VAT by 
reference to gross takings; the appellant had not adopted any 
alternative definition of that term, and there was no provision 
for the exclusion of payments made in respect of supplies prior 
to March 31st, 1973. 


Dawson Lane Lid v. Customs and Excise (LON/75/65, August 
26th). 


Pilferage: Cash or Stock ? 


THE POINT at which pilferage occurs may have a significant 
effect on VAT liability, according to a decision of the Leeds 
VAT Tribunal. 

The appellant, a hotel proprietor, employed up to 11 casual 
bar staff, working thirty separate weekly shifts. A comparison of 
bar purchases over a period, at an estimated rate of mark-up, 
significantly exceeded the actual recorded takings, and the 
Commissioners of Customs and Esxcise raised an estimated 
additional assessment in respect of the difference. 

Before the Tribunal, the appellant admitted the accuracy of 
the Commissioners’ calculations, but disputed his liability to 
bear VAT in respect of pilferage. This he attributed to two 
principal causes: (i) the abstraction of cash, and (i1) theft of 
stock, including the unauthorized supply of free drinks by 
barmen to their friends and themselves. While these items were 
necessarily difficult to quantify, evidence was given that one 
barman had been dismissed for giving free drinks and that 
another person had been prosecuted and convicted for attempt- 
ing to remove two kegs of beer from the premises. The Tribunal 
accepted that the opportunity for theft was present, and thought 
it not unreasonable to infer that other incidents had passed 
undetected. 

The ‘tax point’ for over-the-counter sales, following section 7 
(2) (a) of the Finance Act 1972, is the time of supply, the 
Tribunal concluded; on the other hand, where goods are lost or 
destroyed prior to the time of supply, it is clear that no supply 
can take place — a situation recognized in section 31 (3) of the 
Act. Applying these principles to the present case, the Tribunal 
ruled that a supplier remains liable for VAT in respect of cash 
received by his servants or agents properly in the course of 
their duties, irrespective of whether or not that cash is diverted 
before reaching the till. On the other hand, goods that are stolen 
before being supplied in the course of business are not available 
as the subject-matter of a supply by that business, and cannot be 
charged with VAT. 

‘This applies’ the learned chairman continued, ‘to all three 
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categories of theft of stock which the appellant instanced. 
Where a barman gives free drinks to his friends or relations 
visiting the hotel, he is not making a supply in the course of his 
employer’s business; similarly where he himself improperly 
consumes drinks without payment, or takes supplies from the 
premises without the permission of his employer. The case of 
thefts from stock by third parties is even more clear’. 

The total pilferage of cash and stock in the present case was 
put at £4,000, of which the Tribunal accepted one-third as 
relating to stock losses. The appellant was accordingly held to 
have discharged his statutory obligation to show that, on the 
balance of probabilities, the assessment should be reduced by 
the appropriate rate of VAT on £1,333. 


Benton v. Customs and Excise (LEE/75/43, August 13th). 


Car Stickers Not ‘Posters’ 


CAR STICKERS cannot be brought within the definition of ‘leaflets’, 
having regard to the ordinary and natural meaning of that word, 
according to the Scottish VAT Tribunal. It dismissed a claim 
that such stickers, measuring (in the present case) 10 inches by 
4 inches could be brought within the zero-rated classification of 
‘books, booklets, brochures, pamphlets and leaflets’ in group 3 
of Schedule 4 to the Finance Act 1972. 

The Tribunal declined to accept the appellant’s argument 
based on size alone. There was a distinction between leaflets and 
car stickers, the latter being designed for public display and to 
be read by the public at large in the same way as posters or 
notices. 

Customs and Excise VAT Notice No. 7o1 came in for some 
criticism in the course of the Tribunal’s judgment. ‘In general’, 
the learned Chairman observed, “we do not consider references to 
such notices to be of great assistance in the interpretation of the 
Act, but this is particularly so where, as in the present instance, 
the notice in question is self-contradictory. On page 36, it is 
specifically stated that advertising leaflets fall within item 1 of 
group 3 of Schedule 4, and are accordingly zero-rated; on page 
At, in the explanatory notes relating to item 1 of group § of 
Schedule 4, it is stated in equally clear langauge that advertising 
leaflets are subject to tax.’ 


Nicoll v. Customs and Excise (EDN/75/9, August 20th, 19775). 


Bad Debt: No Jurisdiction 


VAT TriBuNALS, it has been established before, have no 
jurisdiction to make extra-statutory concessions to meet cases 
of individual hardship. The Manchester Tribunal recently 
dismissed an appeal which was in substance a claim for VAT 
relief on a bad debt. 

The total VAT component of the bad debt was £683, and 
dividend prospects to the unsecured creditors appeared neg- 
ligible. The appellant’s allowable input for the period was £300, 
and he applied for some form of credit for the difference of 
£383, or for payment of the tax to be deferred until the exact 
amount of dividend in the liquidation was known. 

Dismissing the appeal, the Tribunal ruled: ‘Up to date, 
Parliament has not seen fit to alter the law, or to allow any 
concession with respect to the recovery by a taxable person of 
output tax for which he has become chargeable in respect of 
bad debts. ... There is no dispute between the appellant and 
the Commissioners [of Customs and Excise] which is a proper 
subject for appeal to the Tribunal. In order to confer juris- 
diction on the Tribunal, an appellant must bring the subject 
matter of his appeal fairly and squarely within one of the nine 
paragraphs of section 40 (1) of the Finance Act 1972.’ 


Horwich Electronic Laboratories Ltd v. Customs and Excise 
(MAN/75/4, April 17th). 
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REVISED RATES AND INFORMATION 


A minimum charge is made for each advertisement 
which covers up to five lines (approximately twenty- 
five words). Additional lines (approximately five 
words) are charged pro rata. 


SEMI-DISPLAYED advertisements are charged per 
single column cm to the nearest 5 mm (1 in.=-2-5 cm 
approximately). 

CONCESSIONAL RATES per insertion are also 
quoted. These are given for advertisements to appear 
in three or more consecutive issues. They cannot be 
applied retrospectively or for advertisements which 
are to appear at fortnightly or longer intervals. 


The concessional rates are based on THREE IN- 
SERTIONS FOR THE PRICE OF TWO at the ‘normal 
rates. e - 


CLOSING TIMES 


Linage/Semi-displayed: 
10.30 a.m. on Monday of the week of publication. 


Fully-displayed: 
10.30 a.m. on Monday of the week of publication. 


if proofs are required or if blocks have to be especi- 
ally made for fully- or semi-displayed advertisements 
copy must reach us by 10.30 a.m. on Thursday of the 
week preceding publication. 


Complete plates will be accepted up to 4.30 p.m. 
on Monday of the week of publication. i 


Alterations or cancellations will be accepted up to 
10.30 a.m. on Monday of the week of publication. 


These times are subject to alteration when bank 
holidays or any other reason make it nećessary to go 
to press earlier. Notice of any such alteration will be 
given in the classified columns. 


Con- 


Linage Basic cessional 
ALL HEADINGS except 
Situations Wanted 
Minimum covering 5 lines 


per line (5 words) in addition 


SITUATIONS WANTED 
(including Articles Required) 
Minimum covering 5 lines 
per line (5 words) in addition 


SEMI-DISPLAYED 
All headings: 
per single-column cm 


FULLY-DISPLAYED 
All headings: 

per single-column cm 
(minimum single column) 
(1 inch=2-5 cm approx.) 


£2°-10 
42p 


£3-15 
P 


£2:70 
54p 


£1-80 
36p 


, £420 £280 


£4-80 £3°20 


Box numbers if required — Add the charge for one 
line at the relevant rate for each insertion. Box 
numbers are not transferable and cannot be repeated 
at a later date. i 


PAYMENT 

Except where special arrangements exist ALL 
ADVERTISEMENTS which are charged according to 
the number of lines they occupy MUST BE PREPAID. 


\ 

All advertisements intended for, this supple- 
ment and REPLIES to BOX NUMBERS should 
be sent to the Classified Advertisement 
Department, Gee & Co (Publishers) Ltd, 
151 Strand, London WC2R 1JJ. Telephone 
01-836 0832. 
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GENERAL 


ARTICLES/TRANSFERS to £3,000 


As the leading private introductory service, we welcome inquiries from parents, 
principals, school-leavers, undergraduates, parents and transfers. 


P.E.2 FINALISTS - FAILED £3,500 


‘The last few weeks have shown that whereas every advertiser is ready to congratulate 
the man who passed, only at Pembroke & Pembroke is immediate service available 
to the several first-class candidates who came unstuck fast summer. 


TRUST ACCOUNTS £3,000-£5,000 


Openings — Bank, Liverpool Street, Piccadilly, Waterloo Bridge, Guildford, East- 
bourne, Portsmouth, Weybridge, Cambridge, Letchworth, Sheffield. 


AUDIT MANAGER to £6,000 


Mayfair. Extremely wealthy firm with extensive overseas connections seek mature 
man in his 30s. Personality more important than formal qualifications. 


EAST GRINSTEAD -MANAGER £4,000 


Expanding firm with palatial modern offices and some interesting overseas connec- 
tions seek manager qualified by examination or by experience, Excellent prospects. 


BUCKS - TRAINING £6,500 


A Training Officer of Manager status based in rural Bucks fs required by a leading 
firm. Research into changes of legislation, planning training programmes and 


preparing courses. 
LEICESTER - MANAGER £5,000 


International firm offers A.C.A, with 3 years’ post-qualification all-round audit ex- 
perience, The opportunity to join at a senior level. 
£3,800 


LEWISHAM - P.A. PARTNER 


London firm which has recently decentralized requires finalist/newly qual. Salaries 
above London rates for Beckenham, Bromley, Croydon. 
£4,000 


LEAMINGTON - MANAGER 


Multi-branch firm seek C.A. with good post-qualification experience. Excellent 


prospects, 
MAIDSTONE — PARTNER £4,500 


London firm opening a new office in Maidstone seeks newly or recently qualified 
C.A. initially as branch manager with a view to early partnership. Apart from local 
work the candidate will be responsible for a group of 27 manufacturing companies in 


Kent. 
TONBRIDGE - PARTNER £5,000 + 


London firm recently decentralized seek young A.C.A. with good post-qualification 
experience with a view to partnership. 
£4,000 


RICHMOND - P.A. PARTNER 


Local firm offers young CA, excellent prospects. Similar openings Twickenham, 
Kingston, Weybridge. 


THAME - PROSPECT. PARTNER £4,000 


Expanding local firm seek newly or recently qualified C.A. initially as a senior. 
Similar openings Reading, Oxford, Berkhamsted, Windsor, 


DUNDEE - COST ACCOUNTANT £4,000 


Established manufacturing company near Dundee seek a capable cost znd manage- 


SOUTH AFRICA R. 10,000 


We are currently recruiting young C.A.s for several international firms who are 
offering vacancies in Johannesburg, Cape Town and Durban. 


TEMPORARY ACCOUNTANTS 


A.C.A.s, finalists, specialists in incomplete records, immediately available. Al! vetted 
by Mark Pembroke, F.C.A., or Oliver Hart, A.C.A. 


APPOINTMEN 





TAXATION 


LIVERPOOL STREET £3,750 


Smal! friendly firm opposite main-line station seek male or female personal tax semi- 


LIVERPOOL STREET £4,500 


Medium-sized national firm shortly transferring its tax department to Bishopsgate 
seeks experjenced personal assistant to handle a mixed portfolio of personal company 


work predominantly personal, 
to £4,750 


NEWLY QUALS/FINALISTS 


Because Mr Pembroke was a tax partner he can advise on the library, training and 
research facilities of internation?! firms and companies recruiting. Finalists £3,500, 
HO for Personal Tax to £4,756. London, Bristol, Leicester, Liverpool, Manchester. 


PERSONAL/TRY COMPANY to £4,500 


City. Two of the remaining national firms who have not segregated their tax depart- 
ments offer personal tax assistants the immediate tax chance of company work. 


PERSONAL TAX £4,500 


Holborn. Medium-sized firm seek competent assistant to take over portfolio of 
150 cases. Chance of company. 
£5,000 


P.A. TAX PARTNER 


Holborn. One of the smaller national firms seeks an assistant capable of dealing with 
both personal and corporate tax to work immediately below a partner. 
£5,500 


TAX MANAGER 


Waterloo Bridge. Small/medium but expanding firm urgently require ATI or 
unqualified with good knowledge of company and personal. 
£5,250 


TAX/BANKING 


The financial and tax planning subsidiary of an established West End merchant Bank 
requires intelligent A.T.LI. to act in a consultative capacity on both personal and 


company cases, 
TAX PLANNING - SURREY £4,000 


International firm offers newly-qualified man an extremely interesting position involv- 
ing tax and financial overseas travelling, including Burmuda and the United States.: 


TAX MANAGER £6,500 


Small but good-class firm, Central London. Ability to handle company and personal 
cases accurately and consistently within time account of more importance than any 


formal! qualification. 
TAX MANAGER £7,500 


Medium/large City firm with separate company tax department seek manager with 
several years’ specialist experience. Excellent career prospects. 
£5,000 


TAX PARTNER - SUSSEX 


Unusual opportunity for tax specialist with both corporate and personal tax ex- 
perience to work in a pleasant country town just off the London-Brighton road, 


ASST. TAX CONSULTANT £8,000 


West End. Expanding company specialising in the provision of taxation and financial 
services to corporate and personal clients seeks first-class specialist. 


TAX PLAN - MANCHESTER £4,000-£6,000 


International firm seeks 2 C.A.s with not less than 2 years’ post-qualification experi- 
ence for planning and consultancy. Must be of partnership calibre and under 28. 


TAX - BIRMINGHAM £4,500-£6,000 


Major national firm in City Centre have openings for (1) Tax Manager to assume full 
control of a fair-sized tax department, (2) Assistant Tax Manager (some tax planning 
involved) £4,500. Also Newly Qualifieds to specialise £3,500. 


TAX- HOME COUNTIES 


GUILDFORD Personal tax manager £5,000 
REIGATE Company/personal National firm £4,500 
CROYDON Personal tax, London firm £4,000 

ALTON International Tax Trainee £4,000 
PORTSMOUTH Assistant Manager, Prestige firm £4,500 
FINCHLEY Company or personal, London firm £4,000 
HERTFORD Company/personal. Multi-branch firm £4,000 
BROMLEY Personal tax, London firm £3,750 
LUTON Personal tax, London firm £3,250 
KETTERING Personal tax, National firm £3,509 
MAIDSTONE Personal tax, National firm £3,000 


TAX. TEMPS £80-£125 p.w. 





PEMBROKE 
& PEMBROKE 


Please ring or write (quoting home telephone number). 


76 Cheapside, London EC2 01-236 0011 
191 Corporation St, Birmingham 4 021-236 5513 
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243 Regent Street, London W1. 


PERSONAL TAX 


We are now in our tenth year of advising 
and helcing tax staff. Therefore. if you 
are contemplating a change of job in the 
field of taxation it is in your own interest 
to contact TOPCARE. We will ensure 
that you make a change for the better 
and introduce you to clients who have 
exactly the right position for you. We 
have more vacancies on our register than 
ever before for those with experience of 
Personal Taxation who are secking a 


progressive post with a good starting ` 


salary. So CALL, RING or WRITE ~ 
NOW! 


TAX SENIOR, EC2 circa £5,000 
Substantial firm require a well experi- 
enced Personal Tax Senior. Excellent 
promotional prospects. 


TAX ASSISTANT, EC4 £4,000-+- 
This is a medium-sized firm who are 
very well established in the City to deal 
- predominantly with personal taxation. 


TAX SENIOR, Wi £4,500-—£5,000 
Very good opportunity for someone 
seeking advancement In their taxation 
career with this medium-sized, rapidly 
expanding firm. 


TAX JUNIOR, WCi = £3,000-£3,500 
Our clients are of medium size and they 
offer excellent training and prospects to 
a young person with at least 1/2 years’ 
taxation experience. 


TAX SENIOR, IPSWICH circa £3,500 
This firm is of medium size and they 
require a lady/gentleman with good 
personal tax knowledge. 


TAX ASSISTANT, REDHILL 

£3,000-£3,500 
Small friendly firm. Preferably someone 
with previous professional office experi- 
ence, 


TAX SENIOR, OXFORD circa £4,000 
Preferably A.T.LL or ex Tax Officer 
(Higher Grade) to deal with all aspects 
of taxation. 


TAX ASSISTANT, SHEFFIELD 

circa £3,000~£3,500 
Tax Department of International firm 
requires a keen young Personal Tax 
_ Assistact. 


» 10 


A Exec 









H 


COMPANY TAX 


TAX: SENIOR, EC2 £5,000-- 
This post would be very suitable for 
someone who has a good grounding in 
taxation and is keen to advance further 
in the Company Tax field. 
TAX MANAGER, EC2 cirea £6,000 
Medium-sized, old-established firm re- 
quire a reliable and well experienced 
Tax Manager to deal with mainly Com- 
pany Taxation. 
TAX SENIOR, WI circa £6,000 
Our clients are a firm of medium size 
who seek a person who has had several 
years’ experience in Company Taxation. 
COMPANY TAX ASSISTANT, wi 
£5,000-—£6,000 
Due to expansion a large commercial 
group in the West End require someone 
with at least 2/3 years’ company tax 
specialisation. 
TAX SENIOR, EC £6,000+- 
Large International firm seek qualified 
person with good previous taxation 
experience. Excellent future prospects. 
PROVINCIAL 
Several of our clients in the provinces 
are seeking persons with Company Tax 
experience. These are a few of the most 
recent vacancies. 


Bury St Edmunds 

A CA. Zä. 2001 

Northampton 

Newly Qualified £3,500-£4,000 

Leeds 

Medium/Large firm £3,000-£3,500 

Reading 

Not necessarily qualified circa £4,000 

Rugby 

Newly qualified £3,500-£4,000 

Manchester 

A.C.A. International firm £5,000 
TRUST STAFF 


TRUST ACCOUNTANT, EC2 

circa £5,000 
Substantial City. firm urgently require a 
person with a thorough all-round 
knowledge of trust accounting and 
administration. 
TRUST ASSISTANTS ` £3,000-£5,000 
We have numerous posts on our register 
for those with experience in Trust work, 
Our clients range from the very small 
firms to large International Organisa- 
tions. Contact us NOW in order to find 
out more about these excellent oppor- 
tunities, 


PROVINCIAL VACANCIES | 





care 


tive Limited 


E Taxation&Audit Appointment Specialists 
Telephone: 01 437 6063 





AUDIT 
ASSISTANT AUDIT MANAGER, 
EC4 circa £5,000 
This post would suit someone with at 
least 2/3 years’ post-qualification experi- 
ence. It, is with a medium/large well- 
established practice. 


AUDIT MANAGER, EC  £6,000+ 
Our clients are a medium-sized firm and 
they require a well-experienced, qualified 
person with good managerial ability. 


AUDIT SENIOR, EC2 £4,500+- 
A small firm in the City need a good 
Senior, preferably qualified. to deal 
with a wide variety of audit and account- 
ing work. Every opportunity for ad- 
vancement. 


SUPERVISORY SENIOR, W1 

£4,000-£4,500 
Someone to deal with predominantly 
small audits and accounts. Should have 
had extensive previous experience within 
the profession, 


SEMI-SENIOR, WC1 = £2,750-£3,250 
Small, friendly Central London firm 
requires someone to deal predominantly 
with small/medium-sized accounts. 


SENIOR EC2 circa £4,500 
Large City firm offers a qualified A.C.A./ 
A.C.C.A. an interesting and progressive 
post. Up-to-date training and systems. 


SENIOR, EXMOUTH circa £3,500 
A young, qualified person is scught by a 
small/medium-sized firm. Very good 
future prospects assured. 


AUDIT MANAGER, BRIGHTON 
circa £5 000 
Definite partnership prospects exist for 
the right person who should have had 
3/4 years’ post-qualification experience. 


AUDIT MANAGER, 

EAST GRINSTEAD circa £4,000 
Medium-sized progressive firm seeks 
good Manager with previous managerial 


` experience. 


SENIOR, GUILDFORD circa £3,500 
Unqualified but well-experienced person 
to handle predominantly small audits 
and accounts, 


Our register continues to bulge with vacancies for all levels of tax and audit 


staff. There are now more opportunities than ever in most Cities and Towns. 
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TAX ACCOUNTANT. 
London SWI 


To assist principally in the preparation, negotiation and agreement 
of the taxation position of the U.K. subsidiary of a U.S. oil company. 
Detailed knowledge of U.K, tax matters and a minimum of 5 years’ 
experience gained in profession, industry or the Revenue is necessary. 
He or she should have an interest in developing further knowledge, 
particularly of the recently introduced legislation governing North 
Sea operations. 


YOUNG, QUALIFIED & AMBITIOUS 
London Wi c. £4.500 


A private group, an export and confirming house with modern 
offices near Marble Arch, very successful and expanding, is seeking a 
recently qualified Chartered or Certified Accountant to join its head 
office finance team and be responsible for the preparation of monthly 
management and financial accounts. There is definite scope, prospects 
and Jater perhaps an opportunity to work abroad. 


Please reply to DAVID J. WILKINSON, DIRECTOR, at London 
office. Tel. 01-629 4463 (Robophone 24 hours) weekends and 
evenings after 7.30 p.m., Brighton (0273) 65006. 


GROUP TAXATION OFFICER 
London SWI £6,000 - £7,000 


One of Britain’s major commercial groups is seeking a qualified 
accountant (A.C.A. or A.C.C.A.) or qualified A TL with at least 
2 years’ tax specialisation experience with (or offering service to) 
large or multi-discipline companies. The position involves the proper 
settlement of group U.K. taxation liabilities, dealing with HMIT on 
U.K. tax assessments and generally to advise Group Treasurer and 
other personnel on taxation matters as required. Excellent fringe 
benefits apply, 


QUALIFIED ACCOUNTANTS 
£41,500/£5,500 
London WC2 (Near Charing Cross) 


As a result of rapid expansion and the consequent re-structuring of 
its financial control procedures, our clients, a public group whose 
diverse interests include private hospitals, import and export 
companies and employment agencies wishes to recruit several young 
qualified accountants to work at its London headquarters — at Chief 
Accountant for subsidiary and Divisional Accountant levels. Par- 
ticularly interesting positions with progressive group anticipating 
further expansion. 


Please reply to ALAN SNOW, A.C.A., at London Office — Tel, 
01-629 4463 (Robophone 24 hours) week-ends and evenings after 
7.30 p.m., 01-953 4564. 


WEST AFRICA To £5,500 + accom. 
Capital Accum. of up to £4.000 


An overseas tour with an international firm of accountants in West 
Africa will give you the opportunity to save a sum approaching 
£4,000 over the full two-year contract period. Currént vacancies for 
newly and recently qualified accountants exist in the Gambia, 
Sierra Leone, Liberia, Ghana and Nigeria. For detailed information 
please reply to Laurence E Smith. After 7.30 p.m., please telephone 
Tunbridge Wells 37695. 


To £6,000 


THE ACCOUNTANT, November 6th : TAXATION, November 8th, 1975 


THE FIRST NAME IN ACCOUNTANCY RECRUITMENT 


Cardinal House 
39-40 Albemarle St, London W1. Tel: 01-629 4463 


76 King Street, Manchester. Tel: 061-833 0484. 


THE BAHAMAS £6,500 tax free 


Our clients with offices in the Bahamas can offer newly qualified 
chartered accountants two or three-year tours in Nassau or Freeport. 
High salaries of up to £6,500 tax free. International experience 
(including North American techniques), a beautiful climate plus a 
very active social life make the Bahamas an ideal location for a first 
tour overseas. Detailed information about opportunities in the 
Bahamas is available upon request. Please telephone or write to 
E Smith. After 7.30 p.m., please telephone Tunbridge Wells 
3 i 


SOUTH AFRICA To £5.500 


Our clients, one of the largest International firms of Chartered 
Accountants, require several newly or recently qualified accountants 
for their thriving Johannesburg office. South Africa is generally 
regarded as one of the very best areas for a two-year tour abroad. 
The experience and training is on par with the best London has to 
offer, the standard of living is higher than that of the U.K., the climate 
is regarded by many as the best in the world and there are ample 
sporting and social facilities. Candidates should have a good examina- 
tion record and, ideally, experience with a medium or large firm. 
Successful candidates must be available to go abroad by January 1976. 
Please reply to Laurence Smith. After 7.30 p.m., telephone Tunbridge 
Wells 37695. 


IRAN To £8,500 incl. allowances 


Immediate vacancies exist with two of our clients, both well-known 
International firms, for their offices in Tehran. Candidates should be 


, newly or recently qualified and ideally experienced with a medium 


or large practice, This is a tremendous opportunity to live and work 
in one of the most rapidly growing economies in the world. The 
posts offer a higher degree of responsibility than is usual in the 
United Kingdom and a very wide variety of experience. High 
salaries, generous allowances and low rates of taxation all contribute 
to make lran one of the best areas overseas in which to accumulate 
capital. For further information or to arrange an interview please 
reply to Laurence Smith. After 7.30 p.m., please telephone Tunbridge 
ells 37695. 


ZAMBIA To £6,500 + accom. 


An overseas tour with an international firm of accountants in Zambia 
will give you the opportunity to save about £4,000 over the full two- 
year contract period. Excellent experience, a beautiful country and a 
glorious climate have convinced many chartered accountants of the 
benefits of a two-year spell in Zambia. We are currently recruiting 
for two international firms for tours of 2 years. Vacancies exist in 
Lusaka, Ndola and Kitwe. lf you are interested in a two-year con- 
tract in Zambia please reply to Laurence Smith. After 7.30 p.m., 
please telephone Tunbridge Wells 37695. 


AUSTRALIA Up to £6,000 


Current vacancies for newly qualified chartered accountants exist 
in Sydney and Melbourne with several of our clients — all well-known 
firms of accountants. Australia can offer a new way of life with excit- 
ing opportunities, a much higher standard of living and an enviable 
climate. You will gain excellent post-qualified training and experi- 
ence in a stimulating business environment that will be of substantial 
benefit to your future ‘career whether it be in the profession or in 
commerce and industry. For detailed information about the oppor- 
tunities in Australia and/or to arrange an appointment please reply to 
sae Smith. After 7.30 p.m., please telephone Tunbridge Wells 
37695. 


TASK FORCE — TEMPORARY DIVISION 


Accountants/Finalists whose future plans are not yet absolutely firm and who want to undertake short- or long-term assignments are 
Invited to contact VERONICA HARRISON at our Head Office, 118 NEW BOND STREET, LONDON W1 .01-493 9441. RATES 
from £1-50 per hour to £3-00 per hour. The services of our Permanent Divisions are at all times available TO TASK FORCE 


PERSONNEL. 
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LONDON SW 

Accountant c. £5,000-£5,500 
This is a postin the Industrial sector and a qualifie 
accountant is required C.A./A.C.C.A. or A.C.M.A, 
The job 
budgets and final accounts. Computer is in use, 
Staff control is required involving 16 persons. The 
workshops operate under a jobbing and batch loading 
system involving machine and assembly depart- 


ments. Ref. 8754 
LONDON W1 
Accountant (Shipping) £5,000 A. 


This is a company owning five ships involved in 
cargo carrying. A qualified accountant is required 
who will be in complete charge of the accounting 
system and a knowledge of the Greek language 
would be a great asset. Further a knowledge of 
shipping accounts would be a distinct advantage. 


Ref. 8752 
LONDON E14 
Book-keeper/Accountant £3,500 
Male or female applicants are invited to apply for 
this post which involves book-keeping and account- 
ancy work. This is an expanding firm and presents 
a good opportunity to the successful applicant to 
make progress, Ref. 8748 


TRAVELLING AUDITOR U.K. £5,000+ expenses 
A qualified accountant is required for a large 
company who will -be classified as Travelling 
Auditor and will visit the numerous establishments 
of this very large group of companies. Applicants 
should have mature experience enabling them to set 
up audit jobs and to report back to head office. 


Ref. 3743 
LONDON 
Accountant 
A qualified man is required for this post with previous 
commercial or industrial experience although this is 
not essential. The post reports to the Group Financial 
. Accountant. of a large construction company with 
many subsidiary and associated companies, Age 
is immaterial although the post will probably suit a 
younger man. An attractive salary, dependent on age 
and experience will be negotiated. Duties include 
preparation of consolidated annual and half-yearly 
accounts, ard liaison with the company’s auditors. 
Also group tax computations and advising on various 
financial and related matters. such as foreign tax 
problems, tax planning, systems development, and 


investigation into potential acquisitions. Ref. 8741 
LONDON NW4 
Assistant Accountant £3.500 


This is a jcb with a very large company and the 
successtul applicant will be second in charge of the 
accounts department which involves about 6 persons. 
There are very good prospects of promotion and 
someone of intermediate examination stage is thought 
to be suitable ar perhaps an unqualified person with 
the right sort of experience. The system is com- 
puterised and involves dealing with book-keeping 
procedures and final controls, cash-book, banking 


reconciliations, etc. Ref. 8736 
LONDON 
Internal Auditor £4.000-}- 


To work in London-based audit group, Some travel in 
the U.K. will be necessary. A recently qualified 
accountant or finalist would be suitable. Ref. 8734 


HAMPSHIRE : 

Accountant/Administration Manager To £7,000 
For a large commercial company to be responsible 
for the complete accounts function including annual 
and management accounts, budgets, also personnel 
records and benefits and personnel matters for 
head office staff. Ref. 8755 


involves dealing with standard costs, ` 


Negotiable Salary 
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PUBLIC PRACTICE 


DEVON 
Senior Audit c. £4,000 
This post is with a small firm of accountants. 


Ref. 2015 
LONDON 
Training Officer c. £6,000 
This is a pioneer post with a medium-sized firm of 
accountants-who now wish to appoiht a spectalist 
training officer who will be completely responsible 
for initiating this particular function. He will have 
a good deal of autonomy and therefore should be a 
self-motivated type of person. Applicants who have 
already had experience in a training department 
either within a firm of accountants or within the 


educational sphere are invited to apply. Ref. 2014 
LONDON 
Audit Seniors £3,850 +- 


These are posts with a medium-sized firm of 
accountants who look for staff with some post- 
qualification experience who will be paid adequate 
salaries a competitive rate, Ref. 2013 


Assistant Audit Managers £4,500+- 
Qualified Accountants are required by a medium- 
sized firm of accountants with at least 3 years’ post- 
qualification experience. Salaries will be adequate 
and competitive and applicants should have 
experience of all aspects of accountancy with some 
previous managerial experience, although other 
applicants will be considered without supervisory 
experience. In one post some overseas travel will be 


necessary. Ref. 2012 
LONDO 
Supervisory Senior c. £4,500 


Applicants under 40 not necessarily qualified are 
invited to apply for this post with a medium-sized 
firm of accountants. If qualified certified accountants 
are preferred although others will be considered, 
There will be a significant content of ‘small jobs’ 


work including taxation. Ref. 2008 
SUSSEX 
Audit Manager c. £4,000 


A medium-sized firm of accountants in mid-Sussex 
seeks an experienced Audit Manager. Applicants may 


be qualified or experienced unqualified. Ref. 2005 
HERTFORDSHIRE 
Senior Assistant £4,000 E 


A medium-sized firm of accountants require an 
experienced assistant with a good knowledge of in- 
complete records and taxation. Not necessarily 
qualified. A good salary will be paid. Ref. 2004 


TAXATION 
READING 


Senior Tax Assistant Competitive Salary 
This is a good opportunity with a firm of chartered 
accountants for applicants with a complete knowl- 
edge of corporation tax also personal tax. Age im- 


material. Ref. 3587 
OXFORD 
Senior Tax To £5,000 


A senior tax assistant is required and the salary will 
be fixed according to experience but could go up to 


£5,000 per annum. Ref. 3586 
OXFORD 
Semi-Senior Tax e, £3,000 


Applicants, male or female, are invited to apply for 
a post with a firm of chartered accountants. 


Ref, 3586 
GLASGOW 
Corporation Tax Assistant Negotiable Salary 
There is a vacancy with a firm of chartered ac- 
countants. A good opportunity. Ref. 3585 
LONDON 


Personal Tax Senior £3,750-£5,000 
A medium-sized firm of accountants seeks an ex- 
perienced persona] tax senior aged 24-35 or there- 
abouts. The salary will be fixed according to the 
successful applicant’s experience and potential. 

Ref. 3584 


ACCOUNTANCY TASK FORCE LTD 


15 NEW BRIDGE STREET, LONDON EC4V 6HN — Near Blackfriars Station 


7 i SERVING PUBLIC PRACTICE, INDUSTRY AND COMMERCE AS SPECIALISTS IN ACCOUNTANCY RECRUITMENT 
S A SELECTION OF VACANCIES FROM OUR REGISTER IS SHOWN BELOW | 
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LONDON 

Capital Transfer Tax Salary Negotiable 
A major firm of accountants seeks a young man to 
train on capital transfer tax. It is not essential that 
applicants should be qualified but they should have 
an interest and a background which wil] enable them 
to deal with capital transfer tax problems. This is a 
good opportunity to specialise in capital transfer 


tax, ‘ Ref. 3583 
WEMBLEY 
Personal Tax Senior c. £3,500 


For a medium-sized firm of chartered accountants. 


Ref. 3582 
LONDON 
Tax Manager £6,000-+4 
A large firm of chartered accountants now seeks a tax 
manager for its company tax department. He wil] be 
expected to supervise the department and should be a 
qualified accountant with some years’ experience of 
large professional firm in the tax department. Good 
career prospects. Ref. 3576 
MIDLANDS 
Group Tax Manager 
The salary for this particular post is entirely dependent 
on the calibre of the successful applicant. The post is 
with a large industrial organisation and involves 
dealing with the group’s taxation affairs including 
overseas ramifications. Although applicants who have 
already held senior posts in taxation in industry or 
commerce are preferred, other applicants will be 
considered provided they have had extensive overall 
taxation experience especially involving overseas 
taxation although this will not be the major content of 


the job. Ref, 3558 
NORTHAMPTONSHIRE 
Senior Taxation Post £4,000 


A firm of chartered accountants seeks a finalist or 
newly qualified accountant or possibly an ex-Inspector 
of Taxes to specialise in personal and company 
taxation. The practice fs expanding and there are 
good opportunities of advancement. Ref. 3573 


OVERSEAS 


SOUTH AFRICA 

Senior Audit R10.000-12,000 
In Johannesburg you will obtain first-class ex- 
perience in a stimulating environment. Our client 
is one of the largest cfices in Johannesburg and 
can offer you a two-year contract or three-year 
contract. Paid fare, settling-in allowance, help with 
initial hotel expenses, terminal bonuses. This ts a 
first-class opportunity where good salaries are paid 
and where taxation is less than in the U.K 


Ref. LJIG 
KENYA 
Accountant 
This job is open to Kenyan nationals and is with a 
large industrial concern. The salary paid will 
depend on the calibre of the successful applicant 
and will not be a limiting factor. The salary of 
£5,000 per annum is linked to someone aged about 
22~23. More will be paid for those with higher 
experience. The job will involve acting as assistant 
to the Chief Accountant of this large organisation. 


Ref. 3583 
EUROPEAN AUDITOR 
Qualified Accountant £5,000 plus expenses 
This is a good opportunity for a young man who 
would like to travel on the continent. Almost the 
whole of the time will be spent in this way visiting 
the establishments belonging to this large group. 
Applicants must be fully qualified but consideration 
would be given to someone with relevant experience 
but not qualified. A knowledge of languages would 


be a distinct asset. Ref, 3582 
CANADA 
Audit Seniors $12,000-$16,000 


Clients of ours in Canada are seeking staff within 
the range of salaries quoted. Applicants should 
have good examination records and good audit 
experience. Ref. LIG 


After 7.30 p.m. or week-ends ring Eastbourne 764128 (reverse charges) 


BEST FOR PERMANENT OR TEMPORARY ACCOUNTANCY POSTS 


TEMPORARY ASSIGNMENTS: 01-353 8291 PERMANENT PLACEMENT DIVISION: 01-353 6308 
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“ate 


ILPAR the accountancy 


recruitment problem solvers. 


ACCOUNTANT/ADMINISTRATION MANAGER to £7,000 
A life assurance company based on the South coast wishes to 
recruit an Accountant/Administration Manager. Ideally, candi- 
dates should have had experience in life assurance or Insurance but 
knowledge of modern accountancy techniques and administration 
systems (particularly in relation to computers, both through small 
in-house computers and the use of computer bureaux) is much 
more important. The successful applicant will report firstly to the 
Actuary on technical finance matters and secondly to the Managing 
Director on personnel and.administrative functions. Ref. 1315 


QUALIFIED ACCOUNTANT £ NEG. 
A retail organisation based in a popular Sussex town wishes to 
recruit a qualified accountant. This is a new position and the 
successful applicant will be responsible to the Financial Director 
for the day-to-day accounting together with the preparation of 
annual accounts and statistics, and interpretation of new legislation 
both financial and commercial. Ref, 1308 


PROFESSION to £5,000 
We have many vacancies throughout the U.K. for qualified or 
experienced accountants who wish to make their career in the 
profession. We act for all sizes of firm, from the sole practitioner 
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COMMERCIAL 


SELECTION OF OTHER VACANCIES 

Rugby Industry Qualified Accountant 
Liverpool Commerce Qualified Accountant 
London Commerce - Qualified Accountant 


to £4,500 
to £4,500 
to £5,500 
+. benefits 
3 Qualified Accountants to £5,750 
Surrey Industry Experienced Accountant c. £5,000, 


TAXATION ACCOUNTANT c. £5,000 

. A well-known Oil Company wishes to recruit a Taxation Accountant 
who will be based in North East Scotland. The successful applicant 
will be responsible for fiscal returns appropriate to Northern North 
Sea field developments and must be capable of interpreting the a 
relevant legislation and giving advice to local Management and 
Operating Departments. This is an excellent opportunity for 
general development within a large organisation and not merely 
in a specialist role. Ref. 1311 


TEMPORARY DEPARTMENT i 
We supply temporary accounts staff at all levels throughout the 
U.K. to the profession, commerce and industry. If you want to 


London Commerce 


to the interriational practice. Contact us now and discuss your 


individual requirements. 


Permanent Department contact either Nicholas Jenkins (Home: Pavilion (078886) 3138 reverse charge) or Peter Lowson, A.C.A. (Home: 01-852 5151 reverse charge 


01-353 0042 


CeL 


CAREER ADVANCEMENT 
IN PERSONAL TAXATION 


The field of Personal Taxation is fast expanding. 
Our own specialist Tax Department in our City 
office is growing accordingly, presenting more 
career opportunities for personal tax specialists. 
Male and female accountants, with at least three 
years’ relevant experience or those with experi- 
ence gained in either a bank or the Inland Revenue 
should find the openings provide a real chance 
for career advancement at a supervisory level. 
A wide range of work will present a first rate 
opportunity to gain good experience which, once 
acquired, should enable one to look forward to 
early promotion. 

Working conditions are excellent and successful 
applicants can expect good salaries with up to 
four weeks’ annual holiday. 


Write with your full career particulars to: 
Jeremy Spurling, 
Coopers & Lybrand, 
Abacus House, Gutter Lane, London EC2V 8AH 
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ILP Accountancy Recruitment Limited 
4 New Bridge Street, London EC4V 6AA 


benefit from working for the fastest growing agency in London 
contact Alastair Primrose now. <= 


H 





01-353 0042 








“Sorry MrJones, but 
you're not quite.."” 


SORRY MR JONES, 


It’s the same old story = SORRY MR JONES.... 


Mr Jones felt that tho 


ARLE AER EE PY DRA ATEA ALIARI ES TAVIEY i CCAM ATI 


time was right for a move to 
further his career so he started 
looking through magazines and 
newspapers, He was delighted 
= SO many firms advertising 
and all looking for someone 
with exactly his qualifications 
and experience - or so it 
seemed, Ha booked @ inter- 
views took a couple of days 
holiday and then it started... 
" SORRY MR JONES, But 
wre not quite the age 
racket we wanted! 
SORRY MR JONES, But 
you're not quite experienced 
enough! 





He could have avoided all 
that by simply phoning us and 
coming along to meet w. Wa 
would have found out exactly 
what he could do and what he 
wanted and then put him in 
contact with clients who really 
‘were looking for his talents. 

Don't be another Mr Jones 
~ cali CHARLES LOXLEY and 
do It the easy way. 


CHARLES LOXLEY ASSOCIATES 
PERSONNEL CONSULTANTS 


ELDON CHAMBERS 

30 FLEET STREET 

LONDON ECAY 1AA 
353-9183 
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GREATER LONDON 


ACCESS TO ALL THE ‘TOP 50’ FIRMS 
IMMEDIATELY 


immediate Interviews can be arranged with the ‘Top 50’ without undue formality 
backed by or expert advice, Most of our clients are willing to engage finalists with 
study leave due to che high failure rate of the last exam. Brochures on all the leading 
firms available, 


IMMEDIATE PARTNERSHIP 
NW. LONDON 


Our clients, an expansion-minded and profitable NW. London practice have an 


immediate partnership opening for an energetic and enthusiastic A.C.A. with sound ` 


post-gualification experience. Only candidates with considerable drive and ambition, 
capabie of achieving a five-figure income within the short term, need apply. Initial 
salary £6,000+-. All applications, in strictest confidence, quoting reference DRW 160. 


PARTNER’S ASSISTANT W1 


Two young partners with an established practice and sound record of expansion 
seek a young finalist or recently qualified man to assist them in all aspects of general 
practice work. High level responsibility ~ high level salary, combined with excellent 
career prospects, Ref DRW 161. 


‘COMMUTING IS A WASTE OF TIME! 


Partnerships in Brighton, Maidstone, Oxon. Immediate partnership, London salary 
scales and the opportunity to use advanced auditing techniques on a wide range of 
general practice work are offered by progressive practices in the above areas. Stop 
strap-hanging and start really moving! 


PARTNERSHIP £4,500 SsW11 


Young, self-motivated A.C.A. required for immediate partnership with over- 
burdened expanding sole practitioner in S. London, Reduce commuting and in- 
crease prospects. Salary to £4,500, 


AUDIT SENIOR SLOUGH 


A five-partner family firm based in Slough have vacancies for seniors. qualified and 
unqualified, to work in one of three local offices. The prospects are bright and the 
salary excellent a.2.¢. 


PARTNERSHIP OXFORDSHIRE- 


Definite short-term partnership prospects within a progressive 4-partner firm pro- 
vides an excallene opportunity for a young qualified or nearly qualified. A rapid 
expansion programme is planned so a definite career position working in pleasant 
small town surroundings is offered, 


ASSISTANT MANAGEMENT 
ACCOUNTANT CROYDON 


A unique opportunity to join dynamic young team in central Croydon-based insur- 
ance Co. preparing monthly accounts, systems analysis work and Board information 
for A.C.C.A. student (20-25) wanting to earn £2,750-+. Ideal chance for young 
man seeking swift career progress. 


COST ACCOUNTANT £4,000 


Fast-expanding Leatherhead ‘ght engineering company, market leader, urgently 
require part-qualified AC AIAC CA, experienced in works costing to manage 
department, install new systems and rework budget functions. Company seek 
male or female with initiative and determination to succeed. 


63 Moorgate, LONDON EC2. 01-628 8525 

14 Great Castle St. Oxford Circus W1. 01-580 8035 
64 George Street, CROYDON. 01-686 4686 

7 Mackenzie Street, SLOUGH. Slough 35939 


~i 


accountancy The biggest and best 
personnel 


Nationwide Service 
for all Accountants 


THE PROVINCES 


YOUNG A.C.A. 
LEAMINGTON SPA c. £3,400 


A local practice based in Leamington Spa is seeking a young newly qualified A.C.A 
to join its expanding audit team. Very good experience and a realistic starting 
salary in a pleasant rural environment. 


REGIONAL TRAINING OFFICER 
£5,000-£6,000 MIDLANDS. 


A major accountancy practice is seeking a C.A, with at least 3 or 4 years’ post-qualifi- 
cation experience to act as Midland Regional Training Officer. Applicants should 
have first-class experience, preferably with one of the ‘Top 10’ firms and be capable 
of implementing training systems for both junior and senior staff, Generous expenses 
will be paid to cover the certain amount of travelling necessary within the Midlands. 


TAXATION £3,060-£4,000 NORTHANTS 


Finalist/Newly qualified A.C.A./A.C.C.A, or ex-inspector of Taxes? Interested in 
specialising in personal and company taxation with a background in general practice? 
Then our client can offer you excellent experience in a wide field of work from 
publicly quoted companies to sole traders. An excellent opportunity to get in to 
the ground floor of an expanding public practice. 


MANAGER £4,000-£4,500 LEICESTER 


A unique opportunity foran A.C.A. to join one of Leicester’s better known companies 
as an audit manager. They can offer you excellent experiance of both modern audit 
methods and of management. Ideal for a person who has been qualified for 2 years 
and who would like to make a positive career move. 


FINANCIAL CONTROLLER £5,000-- 
MANCHESTER 


Mid-30s qualified accountant with sound industrial experience to take control of 
all accounting procedures, reporting to the Managine Director. 


CHARTERED ACCOUNTANT £3,500 
MANCHESTER 


International practice offers excellent training to young A.C.A. with good basic 
auditing experience, 


FINANCIAL ACCNT. HULL c. £4,500 


International Company require qualified man with industrial! experience to be 
responsible for the financial accounting function of their Hull-based division. Ex- 
cellent long-term career prospects within group structure. 


AUDIT MANAGER W.RIDING c. £4,500 


National practice requires a chartered accountant wich the experience and ability 
to manage the large audits department of the practice. Career progression is good 
on a national basis. 


MANAGEMENT ACCOUNTANT 
c. £3,750 CARDIFF 


Excellent opportunity for a young newly quelified finelist A. CHA. to make import- 
ant contribution to maior engineering group in the areas of forward planning, 
budgetary analysis and profitability studies. 


SENIOR c. £3,000 N. CARDIFF 


Small but energetic practice can offer responsibility and excellent prospects to young 
finalist wishing to increase his experience of medium-sized audits and taxation. 


14 Temple Street, BIRMINGHAM. 021-643 6201 
49 King Street, MANCHESTER. 061-834 9733 
9 East Parade, LEEDS. 0532 38384 

1West Street, LEICESTER. 0533 24182 

27 Windsor Place, CARDIFF. 0222-371446 
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21 Ansdell Street 
London W8 5BN 


GABRIEL DUFFY 


(CONSULTANCY) 01-937 9521 
ACCOUNTANCY 

P.A. TO PARTNER, WEST END £5,500 

Broad experience and bright personality as imporcant as qualifications. 

AUDIT MANAGER, WEST END £6,000+ 

Medium-size firm using modern auditing techniques. Similar opening City. 

LLOYD'S AUDITING £1,000 


We mean — if your experience Is right — about £1,000 more than you're earning. 
inquirers assured of our absolute confidence. 


INSURANCE AUDIT, CITY e £5,000 
Suitable increment for specialist already earning £5,000 or more. 

PA TO PARTNER, CITY £4,500 
4 year P.Q.E. Finalist or newly qualined. A.C,A, considered at suitably lower figure. 
AUDIT MANAGERS, ALL AREA £5,750--£7,500 


Current openings: City, West End, SET 
PE2 FINALISTS ý i £3,250 plus 
Plus paid study leave for July and assistance with Course Fees. Finalists starting 
immediately or after the December exams: £3,350~£3,600 (£4,000 + on qualifying). 
Exam record irrelevant. 


SENIOR HERTFORDSHIRE 
Der office of dynamic West End firm. £3,500-£4,000. 

FINALIST SURREY 
Local de Sf London firm. London salaries and experience. 

SENIOR BRIGHTON 


Flourishing firm, Vacancy also in their Wimbledon office, 
P.A. TO PARTN NORTHAMPTON 
Office manager for small local office of large Northampton practice, 


MANAG BEDFORD 
Bedford Sc of international firm. No tax work, 
MANAGER GLASGOW 


Audie and Tax work, mostly on public companies. 
GENERAL PRACTICE THE WASH 
Prosperous Norfolk practice. Partnership prospects for young A.C.A. 


PE2 FINALISTS PROVINCES 
Audie vacancies throughout the country include many excellent openings for those 
about to qualify, in December or July. Sample locations: Birmingham, Manchester, 
Leeds, Bristol, Plymouth, Portsmouth, Norwich, Oxford, Slough, Thame, Welling- 
borough, Edinburgh, Cardiff, Swansea. 


Telephone or write for full particulars. After office hours ring 01-722 4551, 


GDC - KENSINGTON - 01-937 9521 


L & J APPOINTMENTS 


Salary to £6,000 


Our clients, who are universally known, offer an unusual 
opportunity to a Chartered Accountant who has had a 
wide experience in public practice. The successful candi- 
date will be one of a team of three. His duties will involve 
training administration, committee attendances and the 
ability to be able to speak at meetings and functions 
throughout the U.K. This section of the organisation is 
a recent innovation and its activities are quickly expand- 
ing. A bright outgoing personality is essential and he 
must be able to communicate with executive and junior 
personnel. — Please apply, in writing, to Leslie Gibson 
quoting Reference RGS 3. 


Career Discussions 


It is an established fact that, even in these difficult times, 
the number of opportunities for accountants, taxation, 
trusts and other personnel are abundant. This applies to 
public practice, commercial/industrial and overseas 
vacancies. It is therefore essential that guidance on future 
career objectives be sought. Leslie Gibson has had 
fifteen years’ experience of these matters and will be 
pleased to offer free, unbiased advice. — Write or tele- 
phone for an appointment. 


5/11 Mortimer Street, London WIN 7RH 
01-637 9621/2 





Are you 
qualified 
for our 
training? 








Now that you are qualified, 
further training should come high on 
the priority list in planning your 
career development. 
If you join us 
you will find training is high on our 
priority list too. 
We will introduce you 
to our procedures at a two week residential 
course and follow this up with special 
training on computer auditing problems 
later in the year. 
Subsequently you will be able to go on more 
advanced courses, all of which our training 
department is continually up- ne 
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BELFAST - BIRMINGHAM « BRISTOL 
CAMBRIDGE - CARDIFF - CHANNEL ISLANDS 
GLASGOW - LEEDS - LONDON - MANCHESTER 
NEWCASTLE-UPON-TYNE - NOTTINGHAM. 
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PERSONAL TAXATION 


Manager SWI — £6,000 
Supervisor EC! — £5,000 
Seniors EC4 — £4,500 


CORPORATE TAXATION 


Senior EC4 — £5,000 


ACCOUNTANCY |. 
PLACEMENTS 


01-637 8381/4 














TAXATION 


EC2. — Assistant Manager, corporate 
tax, international practice, circa £6,000, 


WI - Group Taxatidn Accountant, 
leisure industry, £6,000-+car. 


Middlesex ~ Taxation Manager, manu~ 
facturing industry, circa £5,500. 


Martin Coleman, A.C.A. 

Astor Appointments Ltd 

94 New Bond Street, London WI 
Telephone 01-493 €163 















SERGE 
AUDIT SENIOR 


£3,850 LONDON EC4 


Newly qualified with good 

experience in Articles ? — Please 

apply for this vacancy with 

City Firm of national repute. g 


Many more unadvertised positions. 


Accounting 
Opportunities 






Phone 
rer action 
01-366 GA) 








WEYBRIDGE 
Senior and Semi-Senior | | 


Audit Clerks 


Young expanding firm of Chartered 
Accountants require experienced staff. 
Personality and ability to work on own 
initiative is of more importance than 
qualifications. Excellent salary a.a.e. Š 


Apply: Staff Partner 
Wells, Dickerson & Co 


The Centre, 68 High Street 
Weybridge, Surrey , 





SALARIES AND LOCATIONS i 
Advertisers are invited to state in their advertisements the approximate salary. 


range that they are prepared to give or 
location. 


require, and also their geographical 


This will greatly assist those who propose answering advertisements and 
possibly avoid much unnecessary correspondence between advertisers and 


applicants. 


Lef 


21 Ansdell Street 


GABRIEL DUFFY 


: London W8 5BN 
(CONSULTANCY) ` "eise 982: 
TAXATION 
TAX PARTNER DESIGNATE, CITY : from £7,000 


Initially to manage a Company Tax Department. Age 30-40. 


COMPANY TAX, WEST END £5,500 
An expanding National Practice, with international affiliations. 

PERSONAL AND COMPANY TAX, CITY c. £4,500 + Benefits 
independent financial services firm, associate of leading Merchent Bank. 
PERSONAL TAX SUPERVISOR, CITY £5,100 
Tax-Author Partner offers excellent conditions and prospects. 

TAX CONSULTANT, CITY ~ £6,500-+- 


Leading National Practice requires an experienced tax specialist/planner. 


PERSONAL TAX SENIORS £4,250-£5,000 
Do you want better quality work? Progression to Company Tax? More responsi- 
bility? Your proper salary? Consultancy means you get an immediate programme of 
suitable interviews; no time-wasting disasters. Openings City and West End, near 
all mainline stations, 


RECENTLY QUALIFIED ACCOUNTANTS FOR TAX, LONDON 
AND U.K. £4,000-- 
International/Large/Medium-size firms require keen A.C.A.s/A.C.C.A.s to train. 


PERSONAL AND COMPANY TAX, SEMI. AND SENIOR OXFORD 
All-rounders or experienced personal tax specialists. £3,000-£5,000, A.A.E. 


TAX AND GENERAL PRACTICE NORTHAMPTON 
£3,000-£4,000. Experienced Senior, or career-minded Finalist/A.C.A, 


TAX AND GENERAL PRACTICE HERTFORD 
Salary to £5,000 offered qualified or unqualified experienced Senior. 
PERSONAL AND COMPANY TAX VACANCIES CROYDON 


To £4,500-+-. Openings also: Redhill, Guildford, Woking, Reading, SW.19. 


TRUSTS AND TAX EASTBOURNE 
ase 9 60. Loc! office of National firm. Many other London openings in TRUST 


TAX: U.K. l 

The above comprises a tiny sample of vacancies from our Register, which encom- 
passes all the main cities and towns. Including: PORTSMOUTH, BRISTOL, LEEDS, 
KETTERING, EDINBURGH, MANCHESTER, BRIGHTON, SLOUGH. 


Gëeamng bnwgggbgsmm 


Telephone or write for further particulars. After office hours ring 01-722 4551. 


GDC - KENSINGTON - 01-937 9521 


The European challenge 


Europe is faced with a tremendous challenge. The chal- 
lenge of successful economical and political unity. But the 
rewards will be high. 





To achieve these rewards there will be an increasing 
demand ` for highly trained people with international 
experience — and that includes qualified accountants. 
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As an international firm with eighteen offices throughout 
Europe wé have that experience. ; 
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If you can offer us energy, drive and ambition, you'll find 
that we can offer you a great deal in return. Your salary will 
be excellent and will ensure you maintain a high standard 
of living. You'll be working on demanding problems with ` 
interesting people — excellent professional experience. As 
you work, you'll receive continuous training, and respon- 
sibilities leading to early promotion—and there are ample 
opportunities for travel. 
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If this sounds like a worthwhile challenge to you, write now 
for full details. 


pmm 
europe 


J. D. Drew, Staff Partner, 
Peat, Marwick, Mitchell & Co. 
Tour Fiat, Cedex 16, 92084 Paris La Défense. 
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AN EXCELLENT ~ 


You’ve achieved it through determination and hard 


It reflects the importance you give to your career 
, development, and demonstrates your awareness that 
you are working and dealing with people—contri- 
buting to their success, and being rewarded by 


At Baker Sutton this is just the kind of achieve- 
ment we recognise. We give you every assistance 
to maintain your progress—first class training, the 
opportunity to specialise, and the advantage of 
sharing the views of technically expert colleagues 
in an atmosphere of mutual personal respect. 
So contact Ken Taylor and find out how you can 
continue your excellent record. 
Write or telephone him at— 


Eldon Street, London EC2P 2AY. 








A MANAGER, finalist or newly-qualified, 
urgently required by Southall chartered 
accountants. Excellent prospects. — Ring Mr 
Jolly, 01-571 1066. 

AN AUDIT ASSISTANT is required at a 
junior level to help with incomplete records 
work and with book-keeping;P.A.Y.E. ser- 


PUBLIC PRACTICE 





A BETTER SALARY for all temporary and 
permanent commercial and professional 
accountancy staff through the London 
Accountancy Bureau, 35 Ludgate Hill, 
London ECA. -- 01-248 2662. 

ACCOUNTANTS IN LONDON have a 
vacancy in their taxation and correspondence 
department for an accountant with some 
years’ experience in taxation and audit. 
Good wages for the right man. No age limit. — 





AMERSHAM CHARTERED AC- 
COUNTANTS with established and 
expanding practice seek young qualified 
assistant of partnership calibre. Salary 
not less than £4,000. — Apply Box AC 
9988. 





vices. The position could appeal to an 
A.C.C.A. student who has passed Section I 
and possibly Section 2 also. We are a small 
chartered firm in the West End. — Please 
write to Box AA 4377. 

AN OPPORTUNITY EXISTS in a small 
London EC1 certified practice to obtain 
excellent experience of incomplete records 
and small companies’ accounts and taxation. 
Salary by arrangement. — Full details please 
to Box AO 4285, 


Salaries 
{,1600-£6000 + 


ree lists 


Just telephone or write for one of our lists of new vacancies, Or, if near Moorgate, call in. 
Please quote the list reference when you contact us, 


Public 


Practice 
Ref. PA100 
One hundred posts ofall grades 


in the profession. 
(UK and Overseas.) ` 


Commerce 
& Industry 


; either Ref. MA100 

Over £4,000 p.a. in commerce One hundred vacancies from 
industry and the profession in £3,000 to £4,500. 

the UK and abroad. or Ref. OA50 


Part-qualified to £3,500. 
R ® I | 
e 47 Finsbury Court, Finsbury Pavement, London, EC2A 1HT 
Owen Associates Telephone 01-628 8860 (24-hour answering service) 
Our service, which finds the right jobs for hundreds of accountants every year, is free, confidential & personal. 


Senior 


Vacancies 
Ref. SASO 








ASSISTANT TO PARTNERS 


Somerset Chartered Accountants re- 
quire a Senior, not necessarily qualified, 
to act as Partner’s Assistant. Experience 
in personal taxation and incomplete 
records is essential. A generous salary 
will be paid according to experience. 
~ Please write with details of past 
experience to Box AT 9994, 





A TAXATION ASSISTANT 


Chartered Accountants, close to Black- 
friars and Temple Stations require a 
Taxation semi-senior assistant to deal 
mainly with personal tax. Excellent 
opportunity for young lady or gentle- 
man who wishes to progress in a career 
in taxation, ~ Write with details of ex- 
perience to date to Goodman Lawrence 
Co, Temple Chambers, Temple 
Avenue, London EC4 or telephone 
01-353 9926 asking for Mr Klein. 





AUDIT SENIORS for expanding practice 
with offices in Hants and Somerset. — Tele- 
phone Yeovil 25183. 





NEWLY QUALIFIED 
London BCL, EC4, WC1, W1 
£4,000—£4,500 


Athens, Hong Kong, Australia, 
Middle East, South America. 


NEGOTIABLE 


ACCOUNTANCY 
PLACEMENTS 


01-637 8381/4 
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AUDIT MANAGER 
£5,500 EC2 


if you are qualified with experi- 
ence of supervising staff and with 
a good knowledge ‘of audit and 
tax procedures, this 15-partner 
firm of chartered accountants 
would be interested in interview- 
ing you for their managerial 
position, 


TELEPHONE FOF WIMECAATE "ACTION 


01-194 OZ02 


Sees oe AE o E eer el dE et 





BLESSED-CALLAEY LTD provides a 
personal service to 2elp find your next ap- 
pointment. ~ 4) Great Marlborough Street, 
London W1 (01-734 3466). 
CAPABLE YOUNG A.C.A. with two years’ 
post-qualification experience required as 
partner in West End firm. — Box CY 6969. 
CENTRAL LONDON chartered account- 
ants have vacancies for all grades of audit 
staff. Opporturities for those with initiative 
and willingness to accept responsibility. — 
Box CL 6950, 
CHARTERED ACCOUNTANTS, Cardiff, 
require P.A. to partner in progressive 
practice offering wide range of experience. — 
Wessex Consultants. 2 Peter Street, Yeovil, 
Somerset. Telephore Yeovil 25183 
CHARTERED ACCOUNTANTS in SE. 
London require exp2tienced taxation assist- 
ant. Interesting and rewarding work with 
direct responsibility to partner. Salary 
£4,000-£4,500 per annum depending on age 
and experience. — Write, with full details, to 
Box CA 4313. . 
CHARTERED ACCOUNTANTS in 
Southend-on-Sea require young qualified 
assistant with a view to partnership. Practice 
with two partners in local office. Senior 
partner wishing to retire soon, State age, 
experience and salary. - Box CA 4371, 
HARTERED ACCOUNTANTS, West 
End, three partners, require a qualified 
personal assistant. Excellent general practice 
experience, including tax work. Ideally 
suited to a person wishing to obtain a 
practising certificate and offering long-term 
prospects to the right man, Salary negotiable. 
~ Telephone Derner or Mr Chilton 
01-387 1636. E ; 
COMPETENT A DÉI SENIOR with 
experience of modern techniques required 
by West Middlesex chartered firm. Re- 
sponsible direct to partner for audit proce- 
dures. Progressive position. Salary to 
£4,000 p.a. — Box CA 4286. 
CORNWALL. — Four-partner firm of 
chartered accountants require senior clerk, 
not necessarily qualified. Experience of 
incomplete records and taxation preferable. 
Salary negotiable around £3,000. ~ Kitchen 
& Brown, Helston, Cornwall. 
DEVON COASTAL TOWN PRACTICE 
seeks experienced senior able o take 
responsibility. Mature applications welcome. 
~- Wessex Consultants, 2 Peter Street, 
Yeovil, Somerset. Telephone Yeovil 25183. 





EAST KENT. — Chartered Accountants 
have vacancies "or senior audit staff 
with taxation experience and semi- 
senior audit staf at their offices in 
Ashford, Canterbury and Margate. 
Salaries by negotiation, — Please apply in 
first instance giving full details of 
experience to Pentin Neame & Co, 
17/19 St George’s Street, Canterbury. 





EAST SUSSEX COAST Chartered 
Accountants seek newly qualified Char- 
tered Accountaats and Semi-Senior 
Accountancy Assistants. 

Young and forward looking staff of 
all grades are required for our ex- 
panding practice in Hastings. We offer 
above average salaries as well as 
providing first-rate working conditions in 
modern offices. The openings for young 
Chartered Accomntants will lead to 
Partnerships for applicants who demon- 
strate their aptitude and interest. 

Write, or Tel=phone, Staff Partner, 
Mannington, Bishop & Briant, 3rd 
Floor, Queensbiry House, Havelock 
Road, H Hastings, East Sussex. (Hastings 
0424 429292, 


EGHAM, SURREY, ~ City firm seeks senior/ 
semi-senjor. Partly to be involved in assisting 
a substantial client in their offices at Egham, 
Excellent salary, conditions of employment 
and prospects. - Please write or telephone 
G. Hart, 41-42 King William Street, 
London ECAR SET, 01-623 6991. 
EXPANDING FIRM of chartered account- 
ants in SE. London requires a qualified 
accountant with two or three post-qualifi- 
cation years’ experience to act as personal 
assistant to partner with a view to partnership 
after a satisfactory period. Must be capable 
of taking responsibility and using own 
initiative, Salary negotiable. — Write, with 
full details, to Box EF 4314, 
EXPERIENCED SENIOR CLERK needed 
by small but expanding firm of chartered 
accountants, keen sense of responsibility, 
initiative, ability to organize and supervise 
work-in-progress essential; pleasant working 
conditions, central position Watford Precinct. 
Salary according to experience. ~ Telephone: 
Watford 31732. 
HARROW CHARTERED ACCOUNT- 
ANTS require a senior/semi-senior assistant 
with a good audit background to be en- 
gaged on our larger company clients and an 
experienced woman (who could work re- 
duced hours) to assist on the tax and small 
jobs side of the practice. Good salaries and 
conditions, ~ Apply Box HC 4339, 
HOLBORN C.A.s require articled, junior 
and semi-senior staff, Varied work and pro- 
pressive salary offered. — Tel. 01-242 5696. 
METROPOLITAN ESSEX. ~ Excellent 
access Fenchurch Street, Liverpool] Street and 
District lines. Experienced audit senior, not 
necessarily qualified, required by small firm 


‘of chartered accountants. Must be capable 


of completing accounts on own initiative, 
Salary according to age and experjence. ~ 
Please send full details in first instance to Box 
ME 4250, 

NORTHAMPTON CHARTERED AC- 
COUNTANTS with three partners, require 
an experienced manager, preferably qualified 
and applicants are required to have a general 
knowledge of personal and company tax 
and be interested in supervising junior ac- 
countancy staff, Salary range envisaged at 
commencement is £3,000 to £4,000 per 
annum. ~ Dutton & Co, 319 Wellingborough 
Road, Northampton, Phone 31722, 





PERIODIC OR PART-TIME 


assistance required by London Char- 
tered Accountants for unsupervised 
preparation of accounts (in our office). 

Temporary or permanent basis. — 
Details of experience, please, to Box 
PO 4394. 


ROTHERHAM chartered accountants re- 
quire recently qualified person to manage 
audit department. ~ Full details to R. W. 
Allott & Co, 1 South Terrace, Moorgate 
Street, Rotherham, S. Yorks. 


a Waow eT 


Se Mater ASSISTANT. 


Se senior partner of this Bat! 


medium-sized practice of char- 
tered accountants is seeking a 
qualified accountant to assist him 
in all public company matters. 
The successful applicant must be 
adaptable and have a good work- 
ing knowledge of taxation. 
Excellent prospects. 

EE 

TELEPHONE FOR WAMEDATE ACTION 


01-794 0202 


r vi 
SURES PRN TN O e tei 


SEMI-SENIOR required by Uxbridge char- 
tered accountants working in close liaison 
with partners. Excellent prospects for 
advancement in progressive firm. Salary 
£2,500 p.a. +. — Box SS 4287, 

SENIOR ASSISTANT required by small 
firm of chartered accountants near Chancery 
Lane. Wide variety of work. Salary around 
£4,500 per annum for A CA with two to 
three years’ post-qualification experience. — 
Applications to Box SA 434], 

SENIOR AUDIT CLERK required by firm 
of chartered accountants in Hitchin, Herts. 
Preferably qualified but not essential. Must 
have ga gales in incomplete records. Wide 
range of work. - Apply Box SA 4289. 
SENIORS REQUIRED by expanding firm 
of Holborn Accountants. Sense of humour 
and high standards are important. Good 
long-term prospects. If you work — we 
appreciate! - Box SR 4392, 

SOUTH COAST chartered accountants re- 
quire newly or recently qualified senior clerk. 
Successful applicant to be admitted to part- 
nership by autumn 1978, Salary by 
negotiation. — Box SC 4331, 
SOUTH-EAST LONDON practice seek 
manager or manageress. Thriving, expanding 
practice with interesting clientele. — Box S 


SOUTHEND-ON-SEA CHARTERED AC- 
COUNTANTS have vacancies for senior and 
semi-senior audit staff and offer salaries 
comparable to London. Excellent experience 
and prospects. ~ Write or telephone Staff 
Partner, Harold Everett Wand & Co, 187 
London Road, Southend-on-Sea 0702 353071. 





SENIOR AUDIT ASSISTANT 


of above average ability and experience required by Bloomsbury C.A.s. Salary 
circa £4,000 p.a, -- Please write with details of age, experience and qualifications 


(if any) to Box SA 4388. 








Hogg 





Tax Adviser 


A London based international company wish to recruit a Tax Adviser to assist the Tax Manager in providing 
a tax consultancy to its European affiliates. He will probably be a qualified lawyer with a minimum of 5 
years’ experience in U.K. and European taxes. Knowledge of taxation of petroleum and petroleum related 
operations would be especially valuable. Some travel in Europe will be necessary. The terms and conditions 


of employment are excellent. 





TAUNTON CHARTERED ACCOUNT- 


ANTS require young qualified accountant - 
to take responsibility for the audit and ` 


preparation of accounis and generally ad- 
vising a varied group of clients. Personal 
taxation assistant to take responsibility for a 


group of clients and develop the work of the . 


tax department. Recent finalists and semi- 


seniors with good practical experience. For ` 


all positions salary is negotiable. A minimum 
of three weeks’ holiday. Pension scheme. — 
Please write to Albert Goodman & Co, 
3 Hammet Street, 

J. B. Hunt, Taunton 86096, 


VNR SEER SR RINE. 


eer NEE MANAGER 
£6,000 


Wi 


A new position exists for a quali- 
fied accountant to take charge of 
the staff training of this medium~ 
sized firm. The successful applic» 
ant would also supervise the 
larger audits. 


TRURO ACCOUNTANTS require qualified 






Taunton or telephone : 





or unqualified senior. Mainly incomplete , 
records and personal taxation. — Details of ` 


experience to W. 
Street, Truro. Cornwall. 





VICTORIA 


Expanding firm of accountants with 
diversified clientele. require a personal 
assistant to partners with extensive 
experience in tncomplete records, per- 
sonal tax and preparation of final 
accounts. Salary negotiable, Write with 
full details. — Box VE 9971, 





J. Rule & Son, 23 Francis ` 


WEST COUNTRY ACCOUNTANTS with | 
several branches currently seeking mature ` 
manager for one office and young senior - 


as P.A. in different office, Excellent salary 
and prospects. — Wessex Consultants, 2 


Peter re Yeovil, Somerset. Telephone ` 


Yeovil 25183 


£5,000 P.A. PLUS. - Young chartered 


accountant required as a personal assistant ` 


to partner 
Wembley accountants, 3/4 years’ 
qualification experience essential. A reward- 
ing position with good prospects to the right 


person, — Reply giving full details to Box- ` 


PA 4283 


ett Bowers | 


Executive Search & Selection Consultants 


£8,000 — £10,000 


Send comprehensive applications, which will be treated in the strictest confidence, to Mrs Indira Brown, 
quoting ref: 19032/T, Sutherland House, 5-6 Argyll Street, London WIE GEZ Tel: 01-734 6852. Offices 
also in Birmingham, Bristol, Glasgow, Leeds, Manchester, Newcastle, Preston, Sheffield and Australia. 





in a four-partner firm of ` 
post- .. 


wa 
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ARTICLES VACANT 


HOLBORN C.A.s require articled, junior 
and semi-senior staff. Varied work and pro- 
gressive salary offered. — Tel. 01-242 5696. 
SMALL FIRM of chartered accountants, 
London W1, has immediate vacancies for 
articled clerks. Excellent and progressive 
experience offered under personal super- 
vision of partners. Salary by arrangement 
increasing according to progress. ~ Box SF 


4269, 

U.K. GRADUATES: We offer a wide choice 
of introductory facilities fo: articled clerks. 
The choice is yours — large- or medium-sized 
firms throughout London. — Deboo Execu- 
tive. Ring 01-628 2714. 
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ARTICLED CLERKS/TRANSFERS 


Pembroke & Pembroke are the leading 
private introductory service for articled 
clerks. We can arrange introductions 
to all the leading national firms and 
operate on a nation-wide basis. We 
handle all formalities. 

Please telephone London: Mark 
Pembroke, F.c.A., 01-236 OOLL. 


Midlands and West: Carol Kingscot, 
021-236 5513, ' 








-COMMERCE & INDUSTRY 





ACCOUNTANT/ADMINISTRATOR for 
mechanical services contractor. Our client 
is a rapidly expanding company situated in 
Bromley, Kent. The position holds res- 
ponsibility for all accounting functions and 
administration of the company, reporting 
to the managing director. Salary up to 
£4,500 p.a. - Apply to Axford Baxter & Co, 
2 Cleave Avenue, Farnborough, Kent. 
Farnborough 53690. 

ACCOUNTANT is required by Films 
Distributor, to organize and prepare manage- 
ment information to strict time-table. 
Previous experience in dealings with Indian 
Films is essential, Salary £3,500. ~ Apply to 
Box AI 4372. 


ASPREY & CO LTD 


require mature male, aged 35-45 years, 
to assist factory manager in day-to-day 
running of small congenial office in W1 
area. Responsible to Chief Accountant 
for’ quarterly reports. Good salary. 
Luncheon vouchers. Three weeks’ holi- 
day. Pension and life assurance scheme. 
~ Apply Mrs Wilkie, 01-493 6767, 


AVON - PUBLIC MANUFACTURING 
GROUP seeks young qualified accountant 
23~26 for responsible position. ~ Wessex 
Consultants, 2 Peter Street, Yeovil, Somerset. 
Telephone Yeovil 25183. 





CASHIER/OFFICE MANAGER required 
for busy country Solicitors with several 
branches in North Essex. Machine account- 
ing. Salary £3,500-£4,000 per annum. 
Experience necessary. — Box CO 4326. 
CAPABLE BOOK-KEEPER experienced to 
trial balance, required by West End firm of 
solicitors. Pleasant offices near Cavendish 
Square, London. Age range probably 25-40. 
Salary £2,750-£3,500. ~ Write with full 
particulars to Box CB 4311, 

COVENTRY SOLICITORS, medium-sized 
practice, require cashier, male or female. 
Previous experience of legal office, including 
costs and office management, an advantage. — 
Apply with particulars to Daffern & Co, 
Chartered Accountants, Queens House, 
Queens Road, Coventry. ; 
MANAGEMENT ACCOUNTANT required 
by London WC2 company to assist divisional 
accountant. Either A CM A or A.C.C.A. 
student or experienced older man, £3,500- 
£4,500. Valuable extra benefits. — Practitioners 
Services Bureau, 6 Clements Road, Uford. 

01-553 2184.) 

OLICITORS, near Baker Street, London, 

require qualified accountant to run book- 
keeping department and administration of 
office. Small/medium, young and happy firm. 
Salary £4,500—£5,000 according to age and 
experience. — Box FN 4407. 
TRUSTS. — Solicitors and accountants re- 
cuire trust assistants or managers with 
experience of trusts and tax. Salaries £3,000 
to £5,000 per annum, age 22-53. — In confi- 
dence apply: Consultant, Strand Business 
Agencies, 46-47 London Wall, London EC2, 
Tel, 01-588 5038, “ 


Telford 


Your Opportunity 


ACCOUNTANT ` 


New Towns Grade VII (£4,395—£4,845) 


An Accountant with not fess than one years’ post-qualifying 
experience and who can demonstrate both ability and poten- 
tial is required to join the Financial Control Section of the 
Corporation. The post offers excellent experience in a large 
organisation which encourages personal responsibility and 
progression. A job description is available either by post or 
telephone from Mr K.Wagstaffe, the Assistant Director, at 


this address. 


The Corporation offers housing to rent, car loan and mileage 
allowance, and assistance towards the cost of moving house. 
— Applications should be addressed to the Corporation 
Secretary, Telford Development Corporation, Priorslee Hall, 
Telford, Salop, within 14 days of this advertisement, Quoting 


Ref. No. 20/1. 
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QUALIFIED ACCOUNTANT 


required to take over financial accounts, costing and management 

information, and company secretarial functions of a LIGHT- 
ENGINEERING GROUP in Norwich. The successful applicant 

is likely to be a young C.A. with a few years’ post-qualification 

experience, and having the personality and professional ability to 

contribute to, and benefit from, membership of the management 

team of a small dynamic organisation which intends to grow and to 

take ie team with it. Salary negotiable in the region of £4,500 to 

£5,000. 


Written applications in first instance to: Culley & Co, Chartered 
Accountants, 3 Princes Street, Norwich NR3 IAS. 


A NEW HOME IN SCOTLAND 


WITH ALL REMOVAL EXPENSES PAID 


COST/MANAGEMENT 
ACCOUNTANT 


UP TO £4,500 p.a. 


New factory in Livingston, West Lothian. Energetic pioneer- 
ing type with ‘coat off’ attitude, wanted by Manufacturers, to 
design and set up standard costing, ultimately to be integrated 
with our computer. 

Old-established company with a-young modern outlook and 
unique interesting products. Two or three months’ work in 


our NW. Middlesex factory before moving north. 


= 
2 
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Write fully in first instance to the 
Secretary 

GEORGE M. WHILEY LIMITED 

Victoria Road, Ruislip, Middlesex 
HA4 OLG. 






NRDG 


Chartered 
Accountant | 


NRDC is a public Corporation concerned with the development 
and exploitation of inventions. It licenses inventions arising from 
public research and elsewhere providing further finance for 
development where necessary and it also invests directly in 
industry to help companies develop their own inventions. The 
Corporation will also support research and development in 
universities and elsewhere where the results are likely to have 
commercial significance. 


We are seeking a qualified accountant who will be responsible 
to the Chief Accountant for the Corporation’s pension fund 
accounting and for other duties in the Chief Accountant’s 
Department which will require some professional audit 
experience since qualifying and a knowledge of taxation. 


Applicants, aged 25-35, should be Chartered Accountants. 
Starting salary will be in the range £4,444-£6,222, dependent on 
qualifications and experience. 


Please write or telephone for an application form quoting 
reference J.175, to: The Personnel Manager, National Research 
Development Corporation, PO Box 236, Kingsgate House, 
66-74 Victoria Street, London SW1E 6SL. Tel. 01-828 3400. 
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G RO U P A Member of the DBE. Evans Group 
FINANCIAL 
ACCOUNTANT 


There are up to ten Companies within this rapidly expanding 
Group which operates within the Construction Industry. 
Turnover will increase in the next 3-5 years from £10 
million to £25 million. A well qualified and experienced 
Management Accountant is now required to join a team 
of other young executives responsible for achieving this 
objectivs. : 

The Group Financial Accountant will report directly to 
the Chairman. He will be in complete control of the Ac- 
counts Department, and be expected to play an active 
part in preparing Cash Flows, Monthly Management 
Accounts, Annual Accounts, etc. 

His brief will be to establish effective systems of 
Financial Controls, Internal Audits, and the Administrative 
processes which will assist current operations and future 
growth, and importantly be responsible for advising the 
Chairman on Financial affairs in general. 

To meget these requirements applicants will be in the 
26—40 age range, have a strong commercial flair, and have 
had several years’ experience in Managing an Accounts 
Department, preferably in the Construction Industry. 

The post offers good prospects, a most attractive salary, 
Company Car, and Contributory Pension and Life Assur- 
ance Scheme. - 

Applications in writing giving full details should 
be addressed to The Chairman, D. B. E. Evans, 
Holdings Limited, Clarence Road, Harborne, 
Birmingham BI7 9LB, and marked Strictly Private 
and Confidential. i ; 


WEST MIDLANDS ` 





ee a ne aa O yeu 
k T D = = eegene EE 
Se Cer? 


THE ACCOUNTANT, November 6th : TAXATION, November 8th, 1975 _ 


Accountant 


Havant 


£3,500 + 


Graviner Limited, a member of the Wilkinson 
Match Group, manufactures a wide range of Fire 
Protection Equipment for air, sea and land transport 
and industrial plant and premises. The main as- 
sembly operations are carried out in a medium-sized 
manufacturing unit at Havant. 

A new vacancy has arisen for a Plant Accountant 
reporting to the Cost and Management Accountant 
based at the Company H.Q. at Colnbrook, Bucks. 
Responsibilities will include the running of the 
Standard Costing System, preparation of monthly 
reports and the day-to-day financial management 
of the Havant Plant. 

Applicants should preferably be graduates in their 
early twenties, qualified to at least intermediate 
accounting standard (C.M.A., C.A., C.C.A.). This 
job is seen by senior management as a long-term 
career appointment. 

Working conditions are pleasant in a modern 
factory. Assistance with relocation expenses will be 
available where necessary. 

Please write giving details of your education, 
qualifications, career to date and current salary to: 


, M. Woodisse, Financial Controller, Graviner 
Limited, Poyle Road, Colnbrook SL3 OHB. 
Tel. Colnbrook 3245. 


| GRaviNE 


Making a career mm 


Accountancy? 
Why confine yourself to figures? 


Insolvency Examiners with the Department of Trade 
handie much more than ordinary accountancy work. 

It is their job to find the facts behind the figures in 
bankruptcies and in companies which have been 
compulsorily wound up. 

Join us as an Examiner and you will learn to combine 
your knowledge of accountancy with the tenacity of an 
investigator, some of the skills of a lawyer, the 

abilities of a manager and the insight of a psychologist. 


The work involves building up complete financial 
pictures from incomplete and often flimsy evidence and 
is of a truly original nature — a far cry from routine 
auditing. You'll interview people, may appear in court 
as an expert witness, and perhaps even run 

businesses, especially where farming, livestock, or 
other continuous operations are involved. 
Qualifications Much of an Examiner’s special skill can 
only be acquired by doing the job. But you can start 


as an Examiner if you are partly qualified with the ICA 
‘or ACCA, fully qualified with the ICSA, a graduate or 
HND halder in Business Studies, or a graduate in 
Economics, Law or Commerce. You must, of course, 
also have knowledge and experience in the preparation. 
of accounts. 


Salary and prospects Starting salary up to £4080 
according to age and experience; you can expect 
promotion and a salary rising to £5100. Further 
promotions can take you to over £9000. Inner London 
rates quoted. Non-contributory pension scheme. 


For further details and an application form (to be 
returned by 1 December 1975), write to Civil Service 
Commission, Alencon Link, Basingstoke, Hants 
RG21 1JB, or telephone Basingstoke (0256) 68551 
(answering service operates outside office hours) or 
London 01-839 1992 (24 hour answering service). 
Please quote E(4)328/AT 
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Jungheinrich (G.B.) Limited, one of Europe’s leading manufacturers 


of Electric Lift trucks. 


As part of their major U.K. expansion programme, Jungheinrich 
require career minded personnel to occupy the following 
positions. 


Accountant 


Up to £5,000 (Male or Female) 


Applications are required from qualified and experienced men or 
women between the ages of 25 and 35. Candidates must be 
dynamic and have a practical commercial aptitude. He or she will 
currently be a team leader with a proven ability and if successful 
will be reporting directly to the Financial Director. 


A working knowledge of German would be an advantage. 


In addition to this generous salary, there is a non-contributory 
pension scheme in operation, plus other benefits. 


Write, giving full details of present qualifications and objectives 
to the Financial Director, JUNGHEINRICH (G.B.) LIMITED, 
Carnarvon Street, Manchester M3 1EZ. 


SOUTH MANCHESTER 


Chartered Accountant (age group 35 
to 45) required for appointment as 
Accountant and Office Manager to 
a Company engaged in the Drink In- 
dustry. He will be responsible for Office 
Accountancy; Control of Office Staff, 
Production of Subsidiaries’ Annual 
Accounts and co-operation with Manage- 
ment Services’ control of own computer. 
Pension Scheme. Salary Negotiable. 


Applications with details of experience 
to Box SM 24362. 








Accountancy 
European Style 








EXPERIENCED 
ACCOUNTANT 


Experienced Accountant (28-30) re- 
quired in expanding International 
Freight Forwarding Group for pre- 
paration for financial records, Ex- 
perience of this nature of advantage, 
permanent position with warth-while 
prospects to the right applicant. 
Group Pension Scheme available. 


Full details of qualifications, experi- 
ence and salary range to P. V. Sale, 
Director, Essel Shipping Ltd, 31-37 
ia Street (Old Street), London 
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INTERESTED ~~ 
IN A CHALLENGE? 


The London Council on Alcoholism is a 
voluntary organization providing preven- 
tive education and counselling for prob- 


| lem drinkers and their families. Although 


grant aided it is expected to raise money 
from non-statutory sources. We urgently | 
need a voluntary treasurer and/or fund- 
raiser Could you be tempted to give | 
some of your free time? 
Inquiries: Vice-Chairman: 

Derek Rutherford 

London Council on Alcoholism 

45 Great Peter Street, London SW1 

Tel. 01-222 1056-7 


Qualified Accountants with ability or potential to communicate 
clearly and concisely are required by 


Charterhouse Management 


Courses Lid 


for lecturing and teaching in financial topics to all levels of manage- 
ment, qualified accountants and employees. 


Applicants should preferably be under 35, and have had at least 
three years’ practical experience in the profession, commerce or 
industry. The most important qualification however will be the 
ability and enthusiasm to communicate to others. 


Salary and conditions to be negotiable, but will reflect the rapidly 


expanding nature of the company. 


Reply with details of background and experience to: 


Ernest Jones 
Managing Director 
Charterhouse Management Courses Ltd 
40 Charterhouse Square 
London EC1M 6EA 


Tel. 01-606 8190 











Professional office experience is highly desirable. 


application form write to Civil 
Service Commission, Alencon Link, 
Basingstoke, Hants, RG21 1JB, or 
telephone Basingstoke (0256) 
68551 (answering service operates 
outside office hours) or London 
01-839 1992 (24 hour answering 
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OFFICIAL © 
APPOINTMENTS 





SOUTH EAST LONDON COLLEGE 


Department of Business and. Administrative 
Studies at Downham, Bromley, Kent, 


SENIOR LECTURER IN ACCOUNTANCY 
(Ref. BAS 8) 
to commence as soon as possible. 


` 


The senior lecturer appointed will be 
required to teach Accountancy subjects 
together with Taxation or Auditing or 
Accounting (Government) to students at 
both intermediate and final level, and will 
also be responsible for some administrative 
duties within the department. Candidates 
should have a relevant accountancy 
qualification. 


generated client work. 


to the successful a 
Salary scale in accordance with the ppi 
Burnham (F.E.) Repert: 


Senior Lecturer: £5,021-£6,417 (plus London 
allowance of £351). 


Assistance may be given towards house- 
hold removal expenses. Application forms, 
returnable within two weeks of the date of 
this advertisement and further particulars 
from the Senior Administrative Officer, 
SELTEC, Lewisham Way, London SE14 
TUT. it is essential to quote the correct 
reference number, 








OVERSEAS | 








Two years in Zambia 
c.£6,500*+ Substantial Benefits — 


Recently qualified accountants are required, for two year contrasts 
in Zambia. 
The international accounting experience gained in Zambia can be 
most valuable in enhancing progress and seniority within the firm. 
The Country itself has a ‘South of France’ climate with excellent 
social and recreational facilities. 
Important benefits include free accommodation a settling-in allew- 
ance, paid return air fare and 5 weeks annual holiday. 
* Taking into account terminal gratuity of 25% - the capital accumu- 
lation by accountants during this time can be excellent. 


For further details, please write to: 
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David F. Pratten 
Deloitte & Co., 


34 Farringdon Street, 
London EC4P 4DL. 














McLintock Main Lafrentz wishes to 
recruit a chartered accountant to act as 
a senior audit assistent or audit 
manager based in its Sao Paulo office. 
The firm undertakes a wide variety of 
internationally introduced and locally 


This assignment will attract an 
accountant with a broad professional 
background; he will 5e able to speak 
Portuguese (or possibly Spanish). 
Considerable responsibility will be given 
icant who will be 
involved not only wizh client work but 
also with training, quality control 
réviews, etc in Brazi! and possibly 


a E 


Brazil 





Senior Accountant/ 


Manager 





M C D Roberts 
- Thomson MeLintock & Co., 
70 Finsbury Pavement, 


London EC2A 18X. Tel: 01-638 6030 


MML 


November 8th, 1975 


elsewhere in South America. 

The terms of emplayment will be 
attractive with remuneration 
commensurate with experience and will 
take account of the cost of living 
differential in Brazil compared to 
Europe. Arrangements for meeting 
transfer costs and other expenses will be 
discussed at interview. 

If you think you have the 
personality, qualifications and 
experience to meet the challenge ofa 
career with an international firmin 
South America’s fastest growing 
economy, write to: 
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PARTNERSHIPS AND 
PRACTICES 





A BRIGHT YOUNG chartered accountant 
with extensive professional experience seeks 
eventual succession or early partnership with 
sole practitioner or small firm, Subcontract 
yot considered. — Please reply to Box AB 
A.C.A.in N, London, age 29, sole practitioner 
commenced recently has 3 days per week 
available. Late: perhaps association/partner- 
ship, etc. — Phone 01-458 7507, 





ACCOUNTANT (A.C.A., M.B.A.) with 

capital, wishes to purchase practice or 
artnership in Manchester or London, ~ 
ox AA 9973. 





ACCOUNTANT SPECIALIZING in in- 
complete record work will pay 40 per cent 
of your last annual fee as received for the 
next six years for cases you have for disposal. 


— Box AS 4343. 

CHARTERED AC- 
COUNTANT (41), wishes to acquire single 
jobs, blocks of fees or small practice in West 
Midlands. Incomplete records welcome. No 
objection to arrears. — Box BC 4381. 
„A-S ‘wish to acquire practice/fees up to 
£10,000 in SE. Landon, NW., Kent area, — 
Box CA 4271. 
CHARTERED ACCOUNTANT, North- 
west London, with G.R.F. in excess of 
£20,000 and surplus accommodation, seeks 
another with moderate practice for mutually 
beneficial association, with view to amalga- 
mation/partnership. ~ Box CA 4317. 
CHARTERED ACCOUNTANT, 30. with 
professional and commercial experience, has 
capital for purchase of part/whole practice, 
London and suburbs. ~ Box CA 4254. 
CHARTERED ACCOUNTANT (sole practi- 
tioner) in Zambia requires qualified assistant 
with a view to partnership and possible 
eventual purchase. Gross fees £75,000 
(Sterling equivalent). — Write by air letter to 
Box 333, Kitwe, Zambia, when further 
information will be supplied. Rox CA 4375, 
CHARTERED ACCOUNTANTS in south- 
west Cornwall have vacancy for a junior 
partner. Applicants would be required to 
serve one year with the firm before entering 
into partnership to establish a working basis 
with the established partners. ~ Write to Box 
CA 4397 giving details of age and 
experience. : 


CH 


CHARTERED ACCOUNTANTS, Central 
London, have cash available for acquisition 
of blocks of fees in the range £2,000 to £8,000, 
— Box CA 4351. 





CHARTERED ACCOUNTANTS with 
space available in their modern North 
London Offices seek merger with a small 
practitioner of small partnership. G.R.F, 
in excess of £10,000 considered. — Please 
‘reply Box CA 9997, 





CITY CHARTERED ACCOUNTANTS 
(medium-size), would like to hear from 
similar or smaller firms involved in the 
audit of accounts of stockbrokers, who 
would be interested in discussing a con« 
sortium or other arrangement in connection 
therewith. — Box CC 4398. . 
CONSULTANT F.C.A., mid-thirties, NW, 
London small practice, West End office 
facilities, some capital, seeks co-venturer in 
partnership purchase or pleased to consider 
other professional development plan. — Box 
CF 4298. 8 

DEVON. ~ Old-established chartered ac- 
countants require partner of experience in 
growing practice. Excellent central office in 
busy market town few miles from sea. Gross 
fees approximately £20,000. Goodwill 14x 
G.F. Fixed and current assets approximately 
£12,000. Price half share the region £16,000. 
Substantial cash payment. Loan of facilities 
available. Please state experience, etc. and 
canital available. - Box DO 4301. 

F.C.A. — Central London. Small practice, 
interested in merger and partnership. Offices 
required. - Box FC 4296. 

F.C.A., early 40s, extensive top management 
experience, offers practitioners specialist 
advice/assistance, especially in marketing, 
business planning, systems, computing, price 
control areas. - Box FC 4380. 

RCA with a number of directorships and 
small nucleus wishes to expand practice 
by acquiring small practice or block of 
audits in East Herts/Cantbridge/Essex area. 
— Please reply to Box FC 4399,. 

FULLY EXPERIENCED CHARTERED 
ACCOUNTANT with current professional 
knowledge, requires postion as audit 
manager, etc., in London or Northern Home 
Counties. Possibility of partnership. Salary 
recuired £6,000 p.a. Available now. — Box 
FE 4348 


HAVE YOU unbearable overheads? We are 
a medium-sized London firm with two 
partners in course of retirement and office 
accommodation on low rental. We are 
looking for a new partner (2) with nucleus or 
small practice. If you consider you may meet 
our needs, please contact us - Box HY 4295, 
LONDON ACCOUNTANTS would like to 
hear from sole practitioner or small! firm 
considering amalgamation. Office accommo~ 
dation available. - Box LA 4294, 
LONDON CHARTERED ACCOUNTANTS 
having surplus office accommodation avail- 
able seek sole practitioner or small practice 
considering retirement/amaigamation. Cash 
available for acquisition. — Box LC 4350. 
MANCHESTER CHARTERED AC- 
COUNTANTS wish to acquire a small 
medium practice or block of audits for cash 
within twenty-mile radius of City centre. — 
Box MC 4221. 

MANCHESTER. - Expanding three-partner 
firm. with surplus office accommodation, 
interested in integrating or purchasing prac- 
tice of similar size or smaller in Greater 
Manchester area. Cash availability if re- 
quired. - Box ME 4300. 

NORTHERN IRELAND. — Chartered prac- 
tice for sale in quiet North Londonderry 
market town. Gross fees presently approxi- 
mately £9,000. Growing fast. Usual agencies. 
~ Box N} 4276. 

NORTH-WEST SURREY. ~Sole practitioner 
wishes to retire at the end of the current year 
owing to ilf health. Has son currently student 
certified accountant. Requires preferably 
young certified accountant take over as 
partner. G.R.F. £15,000 plus. Good central 
offices with enormous prospects. Ingoing 
e for 40 per cent practice. — Box NW 


OLD-ESTABLISHED two-partner firm of 
chartered accountants (North London area) 
require young chartered accountant as junior 
partner. Some post-qualification experience 
in small or medium practice work and staff 
management is desirable. - Box OE 4327, 





OXFORDSHIRE / BERKSHIRE. — 
Young, but weil established three-partner 
firm who take pride in the service they 
provide have the capacity to absorb a 
small Practice or block of Audits 
(£10,000-£20,000 G.R.F.). They 
invite inquiries on a cash or annuity 
basis from interested Practitioners 
willing to sell with the Knowledge that 
an efficient personal service will be 
maintained by the purchasers. — Box 
OB 9998. 





PARTNER-DESIGNATE, LEICESTER re- 
quired by medium-size firm of chartered 
accountants. The suitable applicant wil) have 
the personality and experience to” assume 
early responsibility for a portfolio covering 
a wide range of company and trust accounts, 
general clients and taxation work. — Box 
PD 4297. 


AMBITIOUS recently qualified 
chartered accountant seeks posi- 
tion with small/medium-sized 
firm. Eventual partnership en- 
visaged. Trained and qualified 
with large international practice. 
Stockport/Manchester area pre- 
ferred. — Box AR 24364. 


Prospective Partner 


Expanding It-partner firm with offices in 
South-east requires an experienced 
Manager to deal with all aspects of 
gencral practice with a view to a Partner- 
ship within two years. Initial location 
Brighton. Salary not fess than £4.500 
plus very substantial future earning 
ability and unlimited career potential. 


Write fully to: 

The Staff Partner 
Hartley, Fowler & Co 
Chartered Accountants 

Regent House, Princes Place 
North Street, Brighton BNI LEY 





anne: 


PRACTITIONER REQUIRES PRACTICE 
or block of cases in approximate thirty-mile 
radius Gloucester ~ Hereford ~ Worcester ~ 
Swindon. Complete confidence, alternate 
Suggestions considered. ~ Box PR 4332, 





PRESTON, LANCS 


Chartered practitioner with expanding 
practice requires chartered accountant, 
age up to 35 years, with ability, experi 
ence aad enthusiasm. Partnership after 
probationary period. No capital required, 
First-class opportunity. — Box PL 9974, 





RAPIDLY EXPANDING FIRM of London 
accountants require qualified accountant with 
nucleus, with view to becoming partner after 
probationary period. ~ Box RE 4293, 
OUTHAMPTON / WINCHESTER. ` ~ 
A.C.A. with rapidly growing practice, 
mainly consultancy wishes to merge with 
large or small firm and develop management 
services. Might sell block of small jobs. — 
Write to Box SW 4396, 
TAX CONSULTANCY FIRM with qualified 
specialists (F.T.1.1,) is able to offer its services 
to professional firms via profit-sharing, sub- 
contract, etc. All aspects of U.K. and over- 
seas tax dealt with, London and Sussex 
based but can cover 100-mile radius. - Box 
TC 4274, 
THIRD PARTNER required by expanding, 
two-partner City firm of chartered ac- 
countants. Excellent opportunity for the 
right person. ~ Apply Box TP 4373. 
WEST END ACCOUNTANTS have a 
vacancy for a newly qualified accountant. 
View to early partnership. ~ Box WE 4352. 
WEST SUSSEX COAST. - We are a two- 
partner firm of professional accountants 
looking for a young, qualified accountant to 
ioin a young team in an expanding practice, 
We are currently planning the introduction 
of a modern system of processing our incom- 
plete record work and the provision of 
management services to existing clients. The 
successful applicant will be well acquainted 
with incomplete records and some knowledge 
of computers would be an advantage. 
Salary £4,000. Eariy partnership prospects. = 
Write with curriculum vitae 10 Box WS 4257. 
YOUNG CHARTERED ACCOUNTANT 
required by Wolverhampton practice with 
SE of early partnership. v Box YC 





SUBCONTRACT WORK 


Advertisements may now be accepted to 
appear under this heading. They will be 
charged for at the same rates as for 
advertisements appearing under the main 
heading. : 





ARCHWAY, LONDON Nun. — Sub. 
contractor Accountant, not necessarily 
qualified but with good all-round knowl- 
edge and experience of incomplete 
records and Schedule D tax required by 
busy practice. = Please write giving full 
details and remuneration required, = 
Box AL 7001. a 





ENFIELD PRACTITIONER seeks skilled 
confident subcontractors within profession 
to collect and deliver regular work, par- 
ticularly incomplete records, tax. Good 
rates paid. ~ Box RP 4401, 

H 


A BRIGHT YOUNG chartered accountant 
with all-round experience seeks temporary 
assignment for two to three months, either 
in profession, commerce or industry. ~ 
Please reply to Box AB 4319, 

A.C.A. n N, London, age 29, sole practitioner 
commenced recently has 3 days per week 
available, Later perhaps association/partner- 
shin, etc. — Phone 01-458 7507, 

A.C.A., several) years" experience in medium- 
size London practice. all kinds audit/ 
taxation/incomplete records. Seeks sub, 
contract work within 30-mile radius of 
Ilford, Essex. Prompt collection and delivery, 
- Box AS 436t. 

ACA.. several years’ experience of 
incomplete records and taxation, seeks 
subcontract work in South London or 
surrounding areas, Will collect and deliver. — 
Box AC 4320, 

A.C.C.A. (31), qualified six years, requires 
work three-four days per week. Extremely 
experienced in all G.P. work. Realistic terms. 
All offers considered, ~ Box AC 4260. 
ACCOUNTANT (QUALIFIED) many years’ 
experience in profession, seeks subcontract 
work, London or SE., will collect and 
deliver. £2 per hour. ~ Tel. Orpington 
33173 or Box AG 4354. 

ACCOUNTANT with long experience in 
profession. will undertake work on a sub- 
comracting basis. One-third of fee charged 
Work collected and returned, London and 
Southern Counties. Prompt service. ` 
0323-28177 (Mr Harwood). 
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ACCOUNTANTS, BOOK-KEEPERS 
AND CLERKS 


Experienced Freelances available for 
temporary assignments in all parts of 
the United Kingdom and same countries 
overseas, 


PRACTITIONERS SERVICES 
BUREAU 
6 Clements Road, Ilford, Essex 
01-553 2184/5 





ACCOUNTANT/BOOK-KEEPER (London) 
has one or two days available weekiy, ro 
write up clients’ books and attend to all 
office requirements and produce excellent 





records for audit. — Tel. O1-340 6116 
(evenings). 
AVAILABLE FOR PERSONAL 


TAXATION WORK on a subcontract 
basis. — Tel. Guildford 66325 (evenings). 





BIRMINGHAM AREA 


Qualified and Part Qualified Account- 
ants and Auditors available immediately 
for temporary assignments. Industry or 
Profession. Contact: 


Executive Personnel (Birmingham) 
65 New Street 

Birmingham B2 4DU 

Tel. 021-643 0951 





BIRMINGHAM-BASED E.C.A. with wide 
auditing and top industrial management 
experience, seeks subcontract or assignment 
work in Midlands. Comprehensive and 
flexible service. Fees negotiable. - Box BB 


4382. 

CHARTERED ACCOUNTANT, experienced 
in auditing, taxation and incomplete records, 
seeks subcontract work in London and 
suburbs. Wil] collect and deliver. — Tel. 
01-540 5114, 

CHARTERED ACCOUNTANT in part- 
time practice requires subcontract work in 
London and suburbs for evenings and week- 
ends. Will collect and deliver. — Please 
wiite Box CA 4360. 

CHARTERED ACCOUNTANT in practice 
with spare capacity, seeks subcontract work 
in London and Surrey. Experienced all types 
of professional work. Will collect and 
deliver and will be prepared to work on the 
premises, — Box CA 9986. ` 
CHARTERED ACCOUNTANT in recently 
established practice requires subcontract 
work in the Oxon/Glos area. Prompt collec- 
tion and delivery. ~ Tel. Shipton-under- 
Wychwood 830147. 
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CHARTERED ACCOUNTANT with 18 
years’ experience requires subcontract work 
in Glos and surrounding area; will collect and 
deliver. - Box CA 4356. 

CUMBRIA A.C.A. seeks subcontract work 
(accounts of any type or taxation). Will 
collect and deliver. - Box CA 4258. 

CUT THE COST of your clients’ book- 
keeping work and get monthly trading, profit 
and loss accounts included. — Ask us for a 
quote. — Telephone 01-960 0898 (day-time), 
01-882 2282 (evenings). 

ENGLISH A.C.C.A.. A.T.LEL, very experi- 
enced anditing, accountancy (complete/in- 
complete records) trusts, taxation. City/West 
End/Essex, Collection/dslivery or ‘in-office’, — 


‘No agents please. — Box EA 4383, 


EXPERIENCED F.C.A. requires subcontract 
work in Leicester/ Northants area. Collection 
and delivery made. - Tel. Market 
Harborough 7875 (evenings). 
MANCHESTER. — Able chartered practi- 
tioner with wide auditing and accounting 
experience would welcome any subcontract 
assignment. Distance no problem. ~ Ring 
061-834 5533 or write Box MA 4307. 
MATURE EXPERIENCED freelance ac- 
countant undertakes all types of work, 
including incomplete records and final 
accounts. West/Central London preferred. 
Collect and deliver promptly and prepared 
to work at clients’ premises. - Box ME 4306. 
PERSONAL TAX ASSISTANT avaiable to 
local practice on a part-time basis. South 
London area only. — Tel. 01-677 321! 
(Streatham). ` i 
QUALIFIED ACCOUNTANT wita wide 
experience in auditing, accountancy and 
taxation requires subcontract work in North 
Bast andior North West of England. Will 
collect and deliver. — Aoply Box QA 4321. 
TEMPORARY ASSIGNMENTS required 
by chartered accountant qualified in 1970 in 
industry, commerce or profession. Ex- 
perienced in consolidations. — Write to M. A. 
Sta SO Cromford Road, London SWI8 





SUBCONTRACT 
WORK—OVERSEAS 





CHARTERED FIRM/TAX PLANNING, 
company registrations and managemenot 
work accepted under the laws of the U.K., 
Channel Islands and the Isle of Man. — Box 
CF 6971. 

EXPERIENCED A.C.A. seeks lucrative 
short assignments in U.K.-or anywhere 
overseas. — Box EA 4259. 
SWITZERLANDI/EEC countries. - Char- 
tered practitioner U.K. based with offices in 
and travelling frequently to Zurich can 
undertake assignments on behalf of other 
practitioners without such facilities. — Box 
SE 4363. 





SITUATIONS WANTED 





A BAG OF TEMPORARY accountants at 
Deboo Executive. - We have a wide lisi of 
freelance work available immediately. Every 
applicant on our register is scrutinized by our 
consultants. Lowest competitive rates. — Call 
Mr C, E Barden Jones at 01-628 2714. ` 
ABLE ACCOUNTANTS immediately avail- 
able for temporary assignments throughout 
the U.K. All vetted by Mark Pembroke, F.C.A. 
Lowest competitive rates and fair trial 
period, — Pembroke & Pembroke, 01-236 
QOL! (London) or 021-236 5513 (Bir- 
mingham). 


PRACTITIONERS 
SERVICES BUREAU 


supplies 
Freelance help 
for any period to 
overburdened Practitioners 


Details from 


6 CLEMENTS ROAD 
ILFORD, ESSEX 


Telephone 01-553 2184/5 


Applications from 
Freelances also invited 


ABLE, ACTIVE, ENGLISH, over twenty 
years’ in the profession (unqualified), re- 
stricted to London base, by housing. 
Willing to return to extensive ‘out-of-town’ 
travel. Not interested in £3,000 p.a. — Box 
AA 4403. 

A BRIGHT YOUNG chartered accountant 
with all-round experience seeks temporary 
assignment tor two to three months, cither 
in profession, commerce, or industry. — 
Please reply to Box AB 4322. 

A.C.A. SOUTH BUCKS, with six years 
experience in the profession and two years 
in commerce, seeks position in commerce} 
industry. — Box AC 4384, 

A.C.C.A., registered (20), passed M.1.A.S. 
seeks position as trainee in smali professional 
firm. Preferably in Harrow or NW. London. 
Little experience, but willing to work hard, — 
Box AR 4364. 





ACCOUNTANCY ASSISTANCE 


Available immediately. Let the 
HARRISON-WILLIS TASK FORCE 
overcome your problems during holi- 
days, sickness, or on special projects, etc. 
Qualified, competent personnel avail- 
able. Lowest competitive rates. — Call 
Veronica Harrison today at 01-493 9441. 
Harrison & Willis Ltd, 118 New Bond 
Street, London W1, 





AN EXPERTENCED senior audit in charge 
is looking for a similar position with pro- 
fessional firm of accountants. Present salary 
is £3,600 as self-employed. — Please wiite 
Box AE 4279. 
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AUDIT SENIOR appearing P.E. I (early 
30s — from Bangladesh), articles completed, 
having wide and long experience in incom- 
plete records, auditing, taxation, trust, 
group a/c, statutory works and dealing 
directly with clients/tax office, seeks position 
in a C.A. Immediately available. - 
Box AS 4365. 


AVAILABLE NOW, experienced audit and 
accountancy clerk (38). Twenty years’ in 
profession, seeks suitable position with 
well-established firm. Travelled extensively 
on audits in U.K, Salary required £3,300. — 
Box AN 4402, : 
MANCHESTER/STOCKPORT AREA. — 
Experienced accountant seeks a part-time 
position to prepare accounts from complete 
or incomplete records. ~ Box MS 4310. 
NIGERIAN (35), A.C.C.A. final certificate, 
one year’s professional experience, seeks 
challenging position witha firm ofchartered or 
certified accountants in Nigeria or in London 
with a branch in Nigeria. Salary negotiable. ~ 
Apply J. Gbola, 6 Union Street, London BIS, 
AR, FINALIST out of articles, seeks 
small- to medium-sized firm. Experienced in 
small company audits and accounts. London 
area. — Please write Box PE 4262. 
QUALIFIED A.C.C.A. and finalist A.T.L1L 
with two year’s experience in tax/audit, seeks 
position in professiona! firm in London area. 
— Contact Edward, 2 Highlands Court, 
Highland Road, London SE19. 
QUALIFIED ACCOUNTANT (A.C.C.A,) 
with several years’ experience in auditing and 
incomplete records seeks a position with 


medium/large size firm, ~— Please reply 
Box QA 4367. 
REFERRED A.C.C.A, FINALIST (24) 


igerian), wants a position in the profession. 
alary not of importance but experience that 
could be gained. — Please reply to Box RA 


4261. 

YOUNG, RECENTLY QUALIFIED char- 
tered accountant with several years’ varied 
experience in mzdium-size London practice 
seeks suitable position with large professional 
firm. — Please write to Box YR 4362. 
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ARTICLES REQUIRED 


For Articles Vacant see after Situations 
Vacant Public Practice. 





A B.COM. GRADUATE, passed foundation 
examination in June 1975 — one years 
experience — seeks articles, — Please apply 
Box AB 4280. o 
A.C.C.A. FINALIST seeks article/training 
contract with professional in London, 
— Please write to A. Yoong, 149 Tiptree 
Crescent, Clayhall Avenue, Ilford, Essex 
IG5 OSX. ; 

A KENYAN ASIAN woman business 
graduate, fully exempt from foundation and a 
few months’ experience seeks articles, — Miss 
Jeth, Goodenough House, Mecklenburgh 
Square, London WCIN 2AN. 

AWAITING INTERMEDIATE RESULTS, 
seeks transfer of articles with two-and-hak- 
years’ experience in incomplete records 
and private and public company audits. 
Principal’s consent obtained, — Box AI 44035. 
oO GRADUATE seeks articles. 
Available immediately for interview. — Please 
write S. Pardhan, 2 Englewood Roai, 
London SW12. 

P.E. tf FINALIST, with first attempt passes, 
seeks transfer of articles to medium/l!arge 
ES in or around London, ~ Reply Box FE 


SEEKING four years’ student training 
contract. Exempted from foundation course. 
- Box SF 4263. 

TRANSFER OF ARTICLES. — Pakistani 
economics graduate with foundation course 
and over two years’ experience, seeks transfr 
of articles in London area. Principa’s 
consent obtained. — Please reply to Box TO 


PLEASE MENTION 
THIS SUPPLEMENT WHEN 


ANSWERING ADVERTISEMENTS 








SERVICES 





ACCOMMODATION ADDRESS facilities 
or small furnished office suites, with all 
services (receptionist, phones, etc.) provided. 
Near St Paul’s, London EC4. — Univere 
Sore Accommodation Co Ltd. 01-623 


844. 
SOUTHERN COUNTIES BOOK-KEEP- 
ING SERVICES offe- a complete service for 


smaller businesses, including preparation of 


management accounts. ~ 67A Street, 
souon, Surrey SM1 IDT. Telephone 01-643 





CONIPANY 
FORMATIONS 


A BACKED SERVICE. ~ Limited companies 
formed or ready-made, - Clifton Secretarial 
Agency, 49 Green Lanes, London N16 
(01-359 3387). 








LIMITED COMPANIES 


NEW e 
READY-MADE COMPANIES 
FOR ALL TRADES £75 








Searches, Seals, Registers, etc. 
Descriptive literature from: 


GRAY’S INN COMPANY 
FORMATIONS LTD 


87-89 Tabernacle Street 
London EC2A 4BA 


(Phone 01-253 3551/2) 





READY-MADE COMPANIES AND SPECIAL FORMATIONS 


£77, INCLUDING VAT, Fees, Books, Share Certificates, Seal. A quick, 
efficient and personal service for those who expect something a little better, 


M. R. CHETTLEBURGH LIMITED 
140/141 TEMPLE CHAMBERS, TEMPLE AVENUE, LONDON 
EC4Y OHE. Tel. 01-353 1441 











MART+-CO, 
COITY ROADI 22-24 COWPER ST. LONDON EC2A 4AF 


LIMITED, 


THE FULL-SERVICE COMPANY 


SPECIALISED SERVICES FOR ACCOUNTANTS 


AND SOLICITORS. 


@ Company Registrations @ Agency Services 
@ Ready-made Companies @ Common Market 
@ Company Searches 

@ Company Reconstructions 

@ Liquidations and Insolvencies 


Consultancy 


01-253 4108 
TELEX 25804 REDIMADE LDN. 
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LIMITED 
COMPANIES 


formed to your requirements 


READY-MADE COMPANIES £75 
including duties, book and seal 


COMPANY SEARCHES 
Same-day service 
Tel. 01-628 5434/5/7361/9936 
or write to 
Express Co. Registrations Ltd 
30 City Road, London EC) 








LIMITED 
COMPANIES 


J. P, COMPANY 
REGISTRATIONS & Co. 
Ready Made £65 

Special Formations £60 
COMPANY SEARCHES, 
SEALS, STATIONERY ETC. 
42, Arran Road, London SEG 
Tel: 01-698 9983 





BUY BRITISH 


Ready-made Companies 
Company Formations 
BRITISH COMPANY REGISTRATION 
AGENTS LTD 
38/40 Featherstone Street 

ECL 


ndon 
01-251 0344 





BARGAIN. — Special rapid company for- 
mations from £67 (including £50 office 
fees). Also limited number of ready-made 
companies. ~ Business Economy Products, 
133 Moorgate. London EC2 (01-628 8821). 
COMPANY SEARCHES and registrations. 
Full search £2, Prompt and thorough. 
New companies formed £72. ~ Raymond 


Morris & Co, 9 Eversleigh Road, London ` 


N3 IHY. 01-346 8943 (any time). 





COMPANY FORMATIONS 
Y-VMADE COMPANIES 
COMPANY ‘SEARCHES 
for 
immediate attention 


write or phone 


THE LONDON LAW 
AGENCY LTD 


Temple Chambers 
Temple Avenue 
London EC4Y Op 


01-353 9471 (6 lines) 





READY-MADE COMPANIES available 
now. Also formations, etc. - Reichmann & 
Wing, 134 Percival Road, Enfield, Middx. 
Telephone 01-363 4382 and 7387 (A.C.R.A, 
member), 





BOX 
NUMBERS 


Replies to advertisements 
using Box Numbers should 
be addressed to: 


Box. Fréd added re pbaéat 


Gee & Co (Publishers) Ltd 
151 Strand, London 
WC2R 1JJ 








FACSIMILE TAXATION FORMS 


and 
COMPANY FORMS 
at Competitive Prices 


SHARPTHORNE PRESS LTD 
143 Stafford Road, Wallington, Surrey 
Tel. 01-647 9510 





READY-MADE COMPANIES 278 (in- 
clusive), transferred immediately. Companies 
registered from £23°81 plus duty. Searches 
carried out. ~ Graeme Ltd, 61 Fairview 
Avenue, Gillingham, Kent (Medway 32558), 
SOUTHERN ENGLAND FORMATION 
Limited companies formed, ready-mades 
available. — Roberts Registration Services 
Ltd, 13b Grove Road South, Southsea, 
Hants. 0705-815124 (24 hours). 





OFFICE MACHINERY 
AND EQUIPMENT 


a a eh a a EN TD 


DICTATION MACHINES, ~ Reconditioned 
and guaranteed. S.A.E. for details. ~ Elec- 
tronics International, 19 Finchley Way, 
London N3. Tel. 01-346 2242, 

RUBBER STAMPS ~ NORMAL SERVICE 
THREE DAYS. — Signature stamp and 
special blocks seven-ten days. Also daters, 
company seals pads, ink, etc. Competitive 
prices, ~ F. H. Greenhalgh, Universal 


Buildings, Garnet Street, Stockport Ski 
3AR. Fel. 061-480 3826. 





liege Road Harrow Miidiesex 
dd 24026 (aak for Mr Congeal) 








MORTGAGES 
eegend 


ABANDON CHASING THAT MORT- 
GAGE. — 100 per cent loans to qualified 
accountants up to £18,000, High advances 
to £50,000. Survey fees repaid on completion. 
Personal attention of a director. — Profes- 
sional Mortgage Services, 5~7 Muswell Hill, 
London N10 (TUDor 9595). 

eege 


A COMPREHENSIVE 
MORTGAGE SERVICE 
NO ADVANCE FEES 
ROWE CHARLES & CO LTD 


Personal Service. 20 years’ experience. 
Members of the Corporation of Mort- 
gage and Finance Brokers. 

Excellent remortgage facilities. 


York House, Wembley, Middx 
Telephone 01-903 5455-8 
(24 hour answering service) 


nner ni 
100 PER CENT MORTGAGES available 
up to £15,000 for house purchase, 90 per cent 
up to £20,000. Re-mortga,¢ and investment 
property mortgages also available. ~ Contact 
Callander Securities Ltd, 15 Fish Street Hill, 
London EC3R. 6EP (01-623 2844), 


DO YOU 

HAVE DIFFICULTY 
IN WORDING 
YOUR 
ADVERTISEMENT? 


If so, may we help? 
Ring 01-836 0832 
Extension 30 
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PERSONAL 














BUSINESS PREMISES 








ACCOUNTS SUPERBLY TYPED at low | BRUTON, SOMERSET. — Retail premises 

cost. Return service for urgent work. — | 3,400 sq. ft, high street frontage 37 ft. 

Accountants’ Typewriting Service, 279 | Maisonnette at rear, gas central heating, Sale 

Runley Road, Luton. Tel. 23147. or lease, offers invited. — Contact Elliott, 
Bruton 2486 or Salisbury 22669. 








FOR SALE 
GOLDERS GREEN 





POR BALE 7 on cumte GE genoa LONDON 

ata 8C0 Visible Recor omputer, wit e ZE ' 
package programmes for order processing, First-floor office suite in accountants 
invoicing, stock control, SC , “oaa, building. Newly decorated, fully 
Teps analysis, products analysis, e D 
records, etc., c. 2,500 sales ledger cards. equipped and furnished. £35 per week 
Ideally suited for first time computer user. ex. ~ Box GG 9981. 
— Contact Peter Baker, Laur Punter Ltd, 
Computer Consultants, 66-67 Newman 
Street, London W1. Tel. 01-636 3025. 


me MIDLANDS nearr 


for NCR-BURROUGHS -ADLER 


ki 





Rebuilt systems machines at 
very compatitive prices. 
rogramming, full 
installation and sarvice facilities, 
Contact: Tom Waodard, 


Sales Manager 


CONSULTANTS 


111 icknlald Screer, Birmingham. Tel: 021-236 5234-5 


r 


COURSES 





CHARTERHOUSE MANAGEMENT COURSES 


present 
The Sandilands Report 
A Half-Day Digest, November 19th, A.M. & P.M. 
Corporation Tax Appreciation 
One-Day Seminar, November 26th 
Value Added Tax 
One-Day Seminar, November 27th 


Details from 


Charterhouse Management Courses 
40 Charterhouse Square 
London ECIM GA 


Tel, 01-606 8190 





STOCK VALUERS 





JOHN CHURCHILL & CO | 
Stocktakers & Valuers 


An unsurpassed service to industry and distributors. Stock inven- 
tories checked, prepared, priced, calculated or analysed. Card or 

computer control systems updated or regularly vetted. United 
Kingdom coverage. 


56 HAYES STREET, BROMLEY, KENT BR2 7NX 
Telephone Number ~ 01-462 6237/8/9 





o ` i THE ACCOUNTANT, November 6th 








21 Ansdell Street 
London W8 5BN 


01-937 9521 


GABRIEL DUFFY 
(CONSULTANCY) 


OVERSEAS in PUBLIC PRACTICE 


Our informal consultancy technique leaves che first and last choica to you. You 
decide, from information we will supply about clients and overseas lacations, where 
you want to go, for how long, and when. 


We abhor rushing and pushing. We know from many years of experience that 
completing arrangements for overseas tours usually cakes time, to be right for the 
candidate fand perhaps his flancee or wife). : 

We act for ali the major international firms of chartered accountants, hold their 
respective application forms on file far your completion, and in many cases brochures 
describing che individual firm. 





Two- or three-year tours are currently available to recently qualifled Chartered 
or Certified Accountants in Public Practice, in the following aroas: 


EIRE. CHANNEL ISLES, 

EUROPE, (France, Belgium, Holland, Italy, Iberia, Scandinavis, Greece.) 
MIDDLE EAST. (Iran, Kuwait, Saudi Arabia.) 

FAR EAST. (Hong Kong, Singapore, Bangkok.) 

AUSTRALIA & NEW ZEALAND. 

SOUTH AFRICA, (Capo Town, Windhoek, Durban, Johannesburg.) 
SOUTH AMERICA, (Brazil, Peru, Chilo, Argentina.) 

CARIBBEAN. (Bermuda, Bahamas, Jamaica.) 

AFRICA, (Nigeria, Kenya, Liberia, Ghana, Zambia.) 


Gaeren) 


TELEPHONE (REVERSING CHARGES OUTSIDE GLA) OR WRITE FOR FURTHER 
PARTICULARS. 


INTERVIEWS OUT OF OFFICE HOURS BY APPOINTMENT. 
EVENING AND WEEK-ENDS TELEPHONE (01) 722 4551. 


GDC - KENSINGTON - 01-937 9521 











SOUTH AFRICA 
£6,000 - £8,000 


Our client offers first-class experience at either Senior, 
Supervisor or Manager levels with excellent prospects 
of early progression. The starting salaries will be to 
14,000 Rand plus relocation expenses and fares paid. 


Telephone Tony Pruim, B.Sc., A.C.A., or John Walker, 
B.A., A.C.A., urgently to arrange a mutually convenient 
interview. 


“HEWITSON-WALKER 


se. (OVERSEAS. |... 
APPOINTMENTS) ` 


73 WATLING STREET, LONDON EC4 TEL. 01-248 0441 
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insight into Vickers, da Costa 


THE first four months of 1975 and the 
rally in prices and business on the UK 
stock markets made a deal of difference 
to the 1974-75 results of Vickers, da 
Costa & Co. Of the £688 million of 
turnover shown in the accounts reprinted 
this week, £472 million was in the form 
of commission brokerage on stockbroking 
business through membership of the 
London and Hong Kong Stock Exchanges 
and through correspondent relationships 
with members of other exchanges around 
the world. The corresponding 1973-74 
figure was £486 million. The figure 
represents the gross consideration of 
securities bought and sold on behalf of 
clients. 

International arbitrage in investment 
securities supplied the balance of the 
1974~75 turnover, equally split between 
£108 million of securities transactions 
and {108 million of related transactions. 
The third branch of Vickers, da Costa’s 
business is mnancial services — primarily 
fund management for investment and 
unit trusts, pension funds and private 
portfolics, and corporate advice such as 
planning and organizing new issues and 
mergers. There is no turnover figure as 
such but this branch of the business 
produced revenue of £497,001, as stated 
in the profit and loss account, where net 
brokerage commission, international busi- 
ness revenus and interest are shown. 

Profits, it will be noted, were well 
down on the previous year, but a year 
ago Mr Ralph Vickers, the chairman, 
considered that great efforts would have 
to be made if any profit was to be shown 
at all. The efforts were no doubt great 
but the January-April rally on the UK 
stock markets was no doubt the bigger 
influence on earnings. 


Return on capital 


The 1974-75 profit was achieved after 
a payment of {24,500 to The Stock 
Exchange Compensation Fund and the 
company was able to achieve an increase 
in the net asset value per share from 
£1°74. to £179 on an increased capital. 
But Mr Vickers makes the point that 
‘even in terms of a rapidly depreciating 
currency, our return on capital was only 
64 per cent pre-tax’. Reserves have 
consequently been depleted in real terms. 

Unaudited figures for the first four 
months of the current year, the chairman 


says, show that the group has operated 
at a profit in excess of the same period 
last year. The low level of turnover during 
the second half of July and throughout 
August, however, makes forecasting diffi- 
cult. When the accounts were presented 
at the end of September, Mr Vickers saw 
signs of a slight improvement, which he 
hoped presaged a reasonable volume of 
business now that the summer holidays 
were ending. 

So far that hope would appear to have 
been deferred. It would seem that the 
company will have to rely on the develop- 
ment of its international business and its 
investment services to bolster income this 
year. A repetition of the January—April 
1975 experience in 1976 is particularly 
difficult to foresee. 


Unlimited liability 


On the subject of the £24,500 payment 
to The Stock Exchange Compensation 
Fund, Mr Vickers welcomes the tighten- 
ing in recent years of the rules governing 
Stock Exchange member firms’ finances. 
“We hope’, he says, ‘that adequate 


requirements for margin of liquidity 
will enable the removal of unlimited 
liability which at the moment is a require- 
ment for all directors of corporate mem- 
bers and all partners in other firms.’ 

Vickers, da Costa’s view is that, were 
the requirements for unlimited liability 
to be removed, it would be possible to 
strengthen the boards of member firms 
by attracting people with administrative 
and other skills from other industries 
‘thus helping to bridge the division 
between ‘‘Business” and “the City” `, 

When in 1972 Vickers, da Costa 
changed from a partnership to a company, 
staff were promised the opportunity of 
subscribing for shares. But incorporation 
coincided with a period of great activity 
which was considered unlikely to be 
maintained and so the offer to staff was 
not made at that time. 

Fortunately in some way for the staff, 
although unfortunately for the business, 
the view proved correct. But to fulfil the 
promise shares were offered to the staff 
at yop in January 1975 and subscriptions 
were received for 16,900 shares. 


Sandilands Welcomed 


THIS COLUMN conducts the orchestra of 
financial and commercial comment — it 
does not write the music. In the case of 
‘Sandilands’ it is a matter of reporting 
other people’s comment, and comment 
mainly from outside the profession. 

As, for example, that of Mr David 
Wickins, chairman of The British Car 
Auction Group, who welcomes Sandilands, 
at least on asset values. Mr Wickins says 
that all auction properties are shown 
in the accounts at either cost or valua- 
tion, and where valuations have been 
incorporated in the accounts they are 
made on the alternative use basis. 

The directors’ view is that the current 
alternative use value of the land and 
buildings is not materially different 
from the amounts shown in the ac- 
counts ~ {3°41 million. But, says Mr 
Wickins, ‘I personally have never 
agreed with this basis of valuation 
because I feel it can be misleading and 
I should not willingly agree to the sale 
of any of our premises, where profitable 


auctions have been held for many years, 
for the kind of figures disclosed by these 
valuations’. 

He therefore welcomes the Sandilands 
Report with the recommendation that 
land and buildings should be valued on 
the ‘existing use’ basis. He is ‘convinced 
that on this basis the true value of the 
group’s properties is substantially in 
excess of the figure disclosed in the 
balance sheet’. 

On the question of those values, it is 
interesting to note that the company 
bought the freeholds of four of its auction 
premises at Measham, Alexandra Palace, 
Tunbridge Wells and Checkley for 
£430,000 in all. A rights issue in con- 
nection with the purchase raised £396,000. 

In this way the company has secured 
‘four very valuable properties without 
incurring further indebtedness’. Mr 
Wickins comments that ‘it is interesting 
to note that the properties were insured 
by the previous owners for {1-6 million, 
which is about the figure it would cost 
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to rebuild the various premises at today’s 
prices’. 

Interesting comment from Mr Wickins 
on a different subject concerns car fleet 
running costs. Car prices are soaring — 
the price of the average family saloon 
car has risen some 40 per cent in the 
past year alone — and car fleet operators in 
general have tended to extend the active 
life of their vehicles more than usual. 

But, Mr Wickins says, ‘they are now 
finding that the cost of servicing and 
maintaining higher mileage cars is be- 
coming greater than that of replacing 
them’. 


‘Dover Engineering 


QUALIFICATIONS concerning subsidiary 
interests in a partnership and the worth 
of a mortgage loan are made by Reeves & 
Neylan in their report as auditors of 
Dover Engineering Group. The biggest 
single shareholder in Dover Engineering 
is Newman Industries, the company that 
plans to run its organization as a share- 
holding co-operative. 

The group accounts include those of 
the parent company and all its subsi- 
diaries with the sole exception of the 
interest ({501,090) of a subsidiary in a 
partnership which was intended to 
develop certain land, and similarly 
excludes bank borrowings of the same 
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amount to finance that interest. The 
board considers the rest of the group will 
not incur any liability in respect of the 
partnership. Total net assets of the 
Dover group are £1,512,578. 

The auditors comment that they are 
unable to confirm categorically that the 
group will not incur any liability and 
therefore are unable to state whether the 
accounts give a true and fair view in that 
respect. 

The mortgage loan at £55,046 cost and 
£50,000 book value is, the auditors 
state, ‘overdue for repayment’. The 
company’s action for recovery is being 
contested and the value of the securities 
held is, in the auditors’ opinion, ‘uncer- 
tain’, ‘In these circumstances’, they 
state, ‘we are not satisfied that the loan 
will prove to be recoverable’. 


Fox’s Biscuits’ 
Concern with Inflation 


AN ATTEMPT to reduce the effect of 
inflation in the accounts to some degree 
is being made by the board of Fox’s 
Biscuits of Batley, Yorkshire. Mr Stanley 
Oldham, chairman and managing director, 
tells shareholders that the directors ‘are 
concerned with the effect of inflation on 
the assets of the company’. 

A full valuation by Messrs F. S. Airey 
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Entwistle & Co, revealed a ‘significant 
increase’ over the written-down value 
and it was decided to incorporate half the 
increase into the 1975 accounts — May 
24th being the accounting date. 

Mr Oldham says it is the intention to 
apply this principle at regular intervals. 
The valuation was made as at May 25th, 
1974, on ‘existing use’ basis and resulted 
in an increase over written-down cost of 
£735,290 in the case of freehold property 
and £867,997 in the case of plant and 
machinery. 

Half the increase has been written into 
the accounts in each case. The addition 
of £801,643 to capital reserves is a major 
item in the increase in capital employed 
from £1,355,519 to £2,467,784. 

Fox’s pre-tax profits in 1974-75 were 
£456,869 on turnover of Loi million 
— both being records. Turnover rose 
45 per cent on the previous year and 
profits 82 per cent from the depressed 
level of 1973-74 brought about by 
shortages of raw materials and their 
steeply rising cost. 

The group has the luxury of joint 
auditors — C. D. North & Co and Pannell, 
Fitzpatrick & Co- (remuneration £1,500), 
and their report makes the point that the 
‘accounts of the subsidiary company 
have been audited by C D. North & Co’. 

A few inches above the auditors’ 
report on page 11 of the report and 





AUDITORS’ REPORT 


To the Members of Vickers, da Costa & Co Ltd 


in our opinion, the accounts and notes set out on pages [528-531] comply with The Companies Acts 1948 and 1967 and, so far as concerns members of the Com- 
pany, giva a true and fair view of the state of affairs at 24th April 1975 of the Company and the Group, and of the profit of the Group for the year ended on that date. 


30th September 1975 


TOUCHE ROSS & CO 
Chartered Accountants 


CONSOLIDATED PROFIT AND LOSS ACCOUNT For the year ended 24th April 1975 











3 
VICKERS, DA COSTA & CO LTD AND SUBSIDIARIES 
1974 
Note £ £ 
TURNOVER 2 £688 million £792 million 
Operating profit 203,931 671,520 
Revenue Share of profits of Associated Company 1 18,544 — 
Brokerage commission 2 1,815,293 2,234,875 v 
Deduct Commission shared with third parties (267,523) (260,129) | Profit before taxation 223,475 671,520 
ee aaea Deduct Taxation 5 (91,242) (314,670) 
1,547,770 1,974,746 E Sen 
International business including arbitrage 2 1,290,055 1,823,231 132.233 356,850 
Interest received 739,437 396,802 Add {Deduct} Minority interests 5,613 {626} 
Financial services and other income 3 497,001 578,456 
a aaee Profit attributable to the shareholders of mo ee 
4,074,263 4,773,235 Vickers, da Costa & Co Ltd £137,846 £356,224 
Expenses 
Directors’ emoluments 4 82,438 401,387 
Staff salaries and related costs 4 1,777,683 2,223,568 Earnings per share 8.5p 23.9p 
Rent, rates and maintenance 315,165 306,052 
interest paid on short-term loans 524,971 417.029 
Auditors’ remuneration 25,987 22,675 
Depreciation 12 99,552 108,336 Earnings per share are calculated on the basis of profits of £137,846 (1974: £356,224) 
Other general and administrative expenses 956,665 869,632 and of 1,612,850 shares in issue at 24th April 1975 (1974: 1,500,300). 
Hire of machinery and equipment 87,871 53,136 
3,870,332 4,101,715 


The nates on pages [530-531] form part of these accounts, 
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accounts is Note 13, Subsidiary company, 
which reads ‘Fox’s Biscuits Ltd owns 
all the issued capital of Fox’s Biscuit 
Sales Ltd which has not traded for 
several years. Its only asset is a residuary 
indebtedness of {£19,915 from the parent 
company which, for the purpose of these 
accounts, has been eliminated against the 
cost of the shares’. 

The audit of the subsidiary would not 
appear to be a particularly onerous 
exercise. 


Robb Caledon Losses 
on PO Contracts 


Ross CALEDON SHIPBUILDERS’ accounts 
to March 1975 include a provision of 
£415 million for estimated losses on 
completion of existing contracts so far 
as it is practicable to estimate such 
losses. Thomson McLintock, the audi- 
tors, ‘are unable to form an opinion as to 
whether the provision will prove, on the 
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final outcome of the contracts, to be more 
or less than required’. 

The provision, which turns on the 
failure of key sub-contractors on a 
Post Office cable repair ship contract to 
fulfil their commitments, resulted in the 
group’s existing capital and reserves 
being largely extinguished. Since the 
accounting date, arrangements for fresh 
finance have been made and Thomson 
McLintock say the accounts have been 
drawn up on a going concern basis, 
subject to their comment on the provision 
and ‘having regard to the financing 
arrangements’. 

The Post Office has been unable to 
agree to any renegotiation of prices for 
the contract, but with the corporation’s 
assistance, arrangements were made for 
a long-term loan on a subordinated basis 
which should ensure the company’s 
ability to carry on business. 

Sir John Brown, Robb Caledon’s 
chairman, states that on the basis of 
cash-flow projections over the next two 
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years, it was concluded that not less 
than £2'5 million was needed and that 
‘there might well be a need for some 
further finance to ensure the servicing of 
the proposed loan’. 

Lazard Brothers & Co are lending 
£2:5 million repayable on September 
and, 1977, with the company given the 
power, provided there has been no 
default, of extending the term for a 
further 13 years. 

Interest is at r4 per cent above the rate 
at which sterling deposits of £25 
million are offered for a six-month 
period to Lazards on the first business 
day of each half-year and thereafter at 
24 per cent above the yield to redemption 
at September 2nd, 1977, on 84 per cent 
Treasury loan 1987-90. 

Lazards have also undertaken, if 
called upon, to subscribe in cash at par 
for up to 500,000 10 per cent cumulative 
redeemable {1 preference shares in four 
tranches of 125,000 shares on March 
and and September 2nd, 1976 and 1977. 


CONSOLIDATED BALANCE SHEET AT 24th 


APRIL 1975 
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VICKERS, DA COSTA & COLTD AND SUBSIDIARIES 


Current Assets Note 
Debtors 
Securities purchased and not resold 7 
Cash and short-term deposits 
Current Liabilities 
Creditors 
Securities sold and not repurchased 7 
Bank loans and overdrafts 8 
Taxation 5 
NET CURRENT ASSETS 
Cost of intangible interests in fund 
management companies 10 
investments , 14 
Fixed assets 12° 
Deduct Deferred taxation 5 
Minority interests 
NET ASSETS 
Financed by 
Issued share capital 13 
Reserves 14 
Subordinated loans 15 
Deduct Gosdwill 16 


R. C. Vickers (Director) 
M. J. G. Hill (Director) 


Net asset value per share 

















BALANCE SHEET AT 24th APRIL 1975 





VICKERS, DA COSTA & CO LTD 








1974 1974 
£ £ Current assets Note £ £ 
15,008,498 19,472,648 Debtors 13,265,252 18,519,391 
82,942 38,552 Amounts due from subsidiary companies 145,994 67,247 
4,003,488 8,339,847 Securities purchased and not resoid ` `. 7 482,942 38,552 
re Cash and short-term deposits 3,390,133 6,426,021 
19,494,928 27,851,047 , Le meea 
LE aeeie 17,284,321 25,051,211 
Current liabilities 
16,068,274 24,260,436 Creditors 14,679,300 21,817,194 
§5,534 34,590 Amounts due to subsidiary companies 3,122 22,845 
1,001,269 1,364,415 Securities sold and not repurchased 7 55,534 34,590 
438,218 405,706 Bank loans and overdrafts 8 742,296 1,343,265 
e—a Taxation 5 407,500 329,000 
17,563,295 26,065,147 zem nme 
ae 15,887,752 23,546,894 
1,931,633 1,785,900 NET CURRENT ASSETS 1,396,569 1,504,317 
Investments in subsidiary companies 9 1,449,007 1,372,015 
1,099,403 953,712 Other investments 11 9,501 26,000 
128,275 201,758 Fixed assets 12 391,114 460,157 
461,161 630,058 rrr 
ee 3,246,191 3,362,489 
3,620,472 3,571,428 Deduct Deferred taxation 5 (7,000) (22,000) 
(13,643) (26,616) oe eeŘĚŘŘ—— 
(35,714) (3,582) | NET ASSETS £3,239,191 £3,340,489 
£3,571,115 £3,541,230 
Se A Financed by 
issued share capital 13 806,425 750,150 
806,425 750,150 Reserves 14 3,932,241 3,823,564 
4,243,623 4,003,763 moneam aeaee 
re 4,738,666 4,573,714 
5,050,048 4,753,913 Subordinated loans 15 660,525 . 926,775 
681,067 947,317 Deduct Goodwill 16 (2,160,000) {2,180,000} 
(2,160,000) (2,160,000) oo 
a en £3,239,191 £3,340,489 
£3,571,115 £3,541,230 TOD Se 
R. C, Vickers (Director) 
£1.79 £1.74 M. J. G. Hill (Director) 


The net asset value per share is calculated on the basis of net assets (after deducting 
subordinated loans) of £2,890,048 (1974: £2,593,913) and of 1,612,850 shares 


in issue at 24th April 1975 (1974: 1,500,300). 


The notes on pages [530-531] form part of these accounts. 


The notes on pages [530-531] form part of these accounts. 
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THERE is little doubt that the optimists 
are currently winning the stock market 
battle. Whether they will win the stock 
market war will never be known be- 
cause the war is never done. 

But there is presently a war of mood 
between those investment operators 
who look at the economy and at 
industry in deep decline, and those 
who stoically insist that recovery will 
come and that stock markets will 
continue to discount it. The 350 FT 
Index mark has become a battle 

“symbol. 

It is an add battle. Even the pessi- 
mists agree that the equity market 
appears to have moved out of its 
former 280-330 FT Index area and is 
now operating in a 300-350 range. | 

They do not, however, trust the new 
range any more than they trusted the 
old. They find considerable difficulty 
in translating potential Government 
failure to reduce inflation to a single 
figure rate before the end of next year 
into a matter of equity support. 

They feel that whistling in the 300-— 
350 dark is no more comforting than 
was whistling in the 280—330 dark. 
And yet there is undoubtedly money 
going into the equity market — insti- 
tutional money and pension fund 
money. 

is this money being placed there on 
a basis of serious investment judge- 
ment or because there is no other 
equity place to go? 


DISARRAY 


. There is a marked difference between 
the state of the property share market 
and the state of the property market 
itself. The share market has been Im 
disarray because of a rash of rumours 
prophesying a property crash of terrible 
proportions. Rumour has had the 
secondary bank ‘lifeboat’ falling apart, 
it has had major property companies 
failing ‘despite the massive sales of 
properties in the past two years and it 
even has insurance companies failing 
because -of massive purchases of 
properties in the past two years. 

And yet property men seem fo sense 
some improvement in the property 
market iself, with a semblance of order 
being restored. Office rents in Central 
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London and the City may decline fur- 
ther, it is felt, but in the provinces rents 
may be quick to improve given any 
indication of economic revival. 

Over the property market as a whole 
there is the feeling that the run-down 
in development activity in the past two 
years and the deadening effect of the 
Community Land Bill will, in due time, 
create a shortage from which the next 
boom will emerge. 


MAJOR STEP 


As the Burmah Shareholders Action 
Group still endeavours to make the 
Bank of England yield some of the 
profit made (so far merely on paper) 
through the purchase of Burmah’s BP 
shares, the Burmah company itself is 


taking a major step towards renewed | 


independence ahead. 

Tentative moves for the sale of 
Burmah’s American oil and gas oper- 
ations are being made and success 
could yield Burmah some 550 million 
dollars to help straighten out the 
North American finances, which were 
the basic reason for the need to call 
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on the Treasury for help. The help 
crystallized into the official guarantee 
of Burmah’s borrowings and the forced 
sale of the BP shareholding. 

The Action Group seems to find it 
difficult to accept that without the help 
and the sale there would now be no 
Burmah Oil Company to take action 
about. 


t 


EXTINCTION ? 


Chrysler of the US is attempting to 
make the future of Chrysler UK a 
matter of Government rather than 
industrial decision. Were it the latter 
there could be little justification for 
the maintenance of a Chrysler presence 
in the UK where the car industry has 
production capacity for a million more 
cars than it is likely to sell this year. 

Years of regrouping in the industry 
have resulted in the Leyland, Ford, 
Vauxhall and Chrysler “Big Four’. The 
next logical move is ‘Big Three’ — not 
by process of rationalization but by, 
extinction. Chrysler, without doubt, is 
in the weakest position of the four now 
that Leyland is State-owned. 


Rates and Prices 
Closing prices, Monday, November 3rd, 1975 


Bank of England Minimum Lending Rate 


Feb. 7,1975 , 102% April18,1975 .. 93% 
Feb.14,1975 . tc May2,1975 ..10 % 
Mar. 7,1975 ..103% July25,1975 ..11 % 
Mar.21,1975 ..10 % Oct.3,1975 ..12 % 


Finance House Base Rate 
November 1st, 1975. 114% 


Money Rates 


Day today 1053-11 % Bank Bills 

7 days 11 113% 2 months 1123 -115% 

Fine Trade Bills 3 months 1134-112 % 
1 month 12 -113% 4 months 113 ~-1144% 


2 months 12 -113% 6 months 113% 
3 months 123-12 % 
Three Months’ Rates 
Local authority deposits . 118 412 o 


e i Loca! authority bonds SS , 12 —~41 $ % 
F7 industrial Ordinary index Sterling deposit certificates , 11H11% 
November 3rd, 1975. 350-5 Euro-sterling deposits , 114 -124 % 
Euro-dollar deposits DÄ ~ 7 % 
Treasury Bills Foreign Exchanges 
Aug. 29 .. £10-3805% Oct.3 .. £11-4470% NewYork .. 20785 Frankfurt.. §-3150 
Sept. 5 .. £10°2675% Oct.10 .. £11-3803% Montreal 2:1137 Milan .. 1398-00 
Sept. 12.. £10:3218% Oct.17 .. £11:4218% Amsterdam.. 54525 Oslo we 11-3500 
Sept. 19 .. £10-3566% Oct. 24 .. £11:-4618% Brussels ..80-2000 Paris 9-0400 
Sept. 26 ..` £10-4835% Oct. 31 .. £11-4103% Copenhagen 12-4125 Zürich .. 5-4500 
Gilt-edged 
Consols 4% e .. 274 Treasury 9% 1994 i ag „634 
Consols 23% =... ie d + 1735 Treasury 83% 84-86 .. Ve .. 802 
Conversion 33% or ie . 243 Treasury 81% 87+90 .. Gs «» 693 
Funding 34% 99-04 .. Ve , 28 Treasury 64% 1976 yä Gm . 963 
Funding 53%'78~80 .. ia „e 824 Treasury 34% 77-80 .. ëm de, di4 
Funding 53% 82-84 .. “i .. 723 Treasury 33% 79-81 .. es . 75 
Funding 53% 87-91 .. ge .. 514 Treasury 5% 86-89 es Ka ,, 5144 
Funding 6% 1993 e es -. 482 Treasury 53% 08-12 .. e .. 38% 
Funding 64% 85-87 .. pi .. 663 Treasury 24% .. “a ge -» 162 
Savings 3% 65-75 Sie a ,, 88 Victory 4% de oh We oe -» 984 
Treasury 93% 1999 ex D . 673 War Loan 33% .. “a ee seer 125 
Retail! Price Index (Jan. 1974==-100) 
Jan. Feb. Mar. April May June July Aug. Sept. Oct. Nov, Dec 
1972 82-9 83:3 83-6 844 848 853 85:6 86-3 86-8 88-0 883 88-7 
1973 893 89:9 90-4 92-4 92:8 93:3 937 940 948 96-7 97-4 98-1 
1974 100-0 1017 102-6 106-1 107-6 108-7 109-7 109-8 111-0 113-2 115-2 116-9 
1975 1199 121-9 124.3 129-4 134-5 137-1 138-5 139-3 140-5 


(For earlier index numbers on this basis, see February 27th issue, page 292.) 
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SE RENN E RINNE NEN LORTAB REC E SAO EH, 


Secure investors rest easy. 


Halifax investments return consistently 
good interest whilst having the added advantage of 


being easily realisable. 
Ur o HALIFAX 
to look far. There’s always a BUILDING SOCIETY 


Member of The Building Societies Association, 


branch of the Halifax near. 
The biggest in the world 


7% 
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— emm | Valuable management and 
VALU Å E | accounting experience plus 
| JATION | a bit of excitement. 

EXPL Al N ED The Royal Army Pay Corps offers recently 
Tå vg ` qualified or potential accountants (between 18 and 
Di ) , 7 29) responsible management accounting work. 

i plus the travel and excitement that comes with 

Army life. 

This valuable experience includes opportunities 
to train as computer programmers or cost and 


| , | management accountants. Qualified accountants 
ADV ER Wa Mi EN l are eligible for an antedate which attracts seniority 
i = , 20 and increments of pay. 


Potential accountants require ‘O’ level passes, 


(Grade C or above) or equivalent, in 5 approved 
subjects which must normally include English 





Language and Mathematics. 
Even the most carefully If you like your accounting with a bit of 
managed balance sheets can take on excitement thrown in, contact: Captain PH 


T Glendinning RAPC, Ministry of Defence F9(A), 
unusual characteristics, if regular Lansdowne House, Berkeley Square, London 


property valuations are not profes- WI1X GAA. 8 
Army Officer 


LH, 

sionally, authoritatively considered. lOp 
The booklet we have prepared NM 

explains the advantages and ramifi- ` e e 

cations of valuation. some eall It Social \ Vork 
Contact us for your copy now. we think of tas love 
Richard Ellis, 64 Cornhill, The Church of England CHILDREN’S SOCIETY special- 


London EC3V 3PS. Tel: 01-283 3090 ises in looking after children. 





è r The Society has 80 full-time social workers in the field 

Richard Ellis, Tr afalgar House, taking care of hundreds of children in their own homes, 

75 Hope St, Glasgow G2 6AJ. providing counsel not only for the child but for the 
See, whole family. 


Tel: 041-204 1931. 


In addition, we look after some three thousand children 
through our adoption, fostering and residential care 
service. 

Next time a Client asks von, Co 
recommend a charity, please re- 
member the CHILDREN’S SOC- 
IETY. Truly, unless we can expand 
our income we shall have ; 
to contract our work for fa apes 
children. What ketter (i n eE EA 
object can there be for Ke i 







a A Ze benevolence than the NY 
E e happiness of children? Së? N 
eta eRe and the future of our MERA y =< SO 
, Country? PEC A s AN 


HELPING CHILDREN THROUGH THE FAMILY 
CHURCH OF ENGLAND 


Children's ECU 


DEPARTMENT 8, KENNINGTON ROAD, LONDON SEIT 4DQ 
“We give a little love where it’s needed” 





Richard Ellis 


Chartered Surveyors 
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Varying Approaches 
to CTT 


Capital Transfer Tax — A Practical 


Guide 
by Nort HEALY. 
Financial Techniques Ltd, £2'50. 


A Guide to Capital Transfer Tax 
by Ropert W. Maas, 
Dawn. Publishing Co, £3:50. 


Capital Transfer Tax 
by A. L. CHAPMAN. 
Tolley Publishing Co, £4:25. 


Capital Transfer Tax 
by G. S. A. WHEaTcRoFT and G. D. Hewson. 
Sweet & Maxwell, £4-s50. 


A Practical Guide 


to Capital Transfer Tax 
by Hm nos WILSON. 
Oyez Publishing, £4-75. 


A Guide to Capital Transfer Tax 
by JOHN CHOWN 
Kogan Page, £5*50. 


Much midnight oil must have been burned by authors and 
publishers alike in their efforts to capture this new and hopefully 
lucrative market. ‘The above list represents less than 50 per cent 
of the titles already available; it will be interesting to see how 
many of them survive the next year or two. 

‘You pays your money and you takes your choice’ is a time- 
honoured saying — but from such a plethora it is not easy for the 
potential reader to pick the book or books that will satisfy his 
particular needs, Two are described as ‘practical guides’ which, 
according to the dictionary, implies that they should be con- 
cerned with action rather than theory or words; this scarcely 
seems possible at this stage of the game, but they must not be 
judged on title alone. 

Healy’s effort is the shortest - a paperback of 95 (smallish) 
pages. The author does not claim it to be definitive in its inter- 
pretation nor totally comprehensive in detail, but hopes that the 
reader (of undefined status) will reach the appendices with the 
feeling that he understands the major provisions of the legisla- 
tion, and that his curiosity will have been satisfied or his terror 
of the unknown abated, as the case may be. 

Robert Maas is a partner in a well-known firm of chartered 
accountants and, as he says in his preface, the book was initially 
. conceived for private circulation to clients. To the technically 
minded, it is not so attractive a proposition; there is no table of 
statutes, case law seems to be conspicious by its absence, and 
the book contains far too many quotations from Hansard. What 
Treasury Ministers and MPs say in debate is interesting, but 
does not hold any water in real life. 
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_'Tony Chapman’s intention is to help both professional ad- 
visers and the interested layman to understand the underlying 
principles of the new tax, and to this end he includes many 
examples as well as planning advice. This is the author’s first 
book, and he is to be congratulated on the clarity with which he 
has covered so comprehensively this new and far from simple 
tax. For the professional accountant, this is considered to be 
much the ‘best buy’ of the six books under review. 

The longest of the six is the 250 pages by Wheatcroft & 
Hewson — but the legislation is reproduced in its entirety and 
takes up nearly half the book, the last part of which consists of a 
series of worked examples. 

The list of contents and the index are particularly compre- 
hensive, and facilitate quick reference to the point at issue. 
Unfortunately the same thing cannot be said of the legislation, 
because when it comes to the schedules (the greater part of the 
Act) the number is shown at the head but not thereafter re- 
peated. ‘The Queen’s Printer copy, of course, shows the schedule 
number on every page. 

The book opens with a chapter on the history, structure and 
rates of the tax, working by stages through the legislation, and 
ending with the effect of the tax on tax planning — where the 
authors point out that the tax tail should never be allowed to wag 
the dog and that CTT is only one of a number of taxes which 
affect the wealthy individual. A work that will doubtless appeal 
to the more technically-minded adviser. 

Mrs Wilson’s effort is a well-written book, giving its biggest 
coverage to exemptions and reliefs and to settled property — 
though using a lower quality of paper than a reader would 
expect to find in a book of this price. Solicitors, accountants and 
financial advisers are named as the likely interested market — 
yet there is no table of cases, and a somewhat sparse reference 
to these in the text. 

The book does not pretend to deal with CTT planning be- 
cause, as the author quite correctly comments, this depends on 
individual circumstances and is best given individually. 

Finally, we come to the most expensive and the only hardback 
of this half-dozen, by John Chown. Although there are footnote 
references to the legislation, there are no tables of statutes or 
cases. Another surprising omission is the absence of an index — 
the reader having to rely on a list of contents in his search for a 
particular aspect. 

It is not primarily a lawyer’s (or, indeed, an accountant’s) 
book; as the author states, there will be plenty of those. It is 
meant to be a guide for taxpayers themselves, in particular the 
owners of private businesses and directors and shareholders of 
private companies. Mr Chown intends it as a practical book 
written for practical men, and the most detailed treatment is 
given to the problems of the businessman. 

Written in the usual clear style of this well-known author, it 
should stimulate ideas and thought, both in the businessman as 
well as his advisers. 


Corporate Models Today — A New 


Tool for Financial Management 
by P. H. GRINYER and J. WOOLLER. 
Institute of Chartered Accountants in England and Wales, £7. 


‘Corporate models’ have become very popular among senior 
management in recent years, both as a status symbol and as a 
whipping-boy, but few can really claim to understand fully 
what they actually are. Having read this book, however, they 
should have a much better idea. 

This is a practical book written for those who are actually 
going to design or use corporate models. T'he coverage is very 
thorough, ranging from a basic introduction to the subject to 
a survey of how to acquire, operate, and run corporate models 
to a series of case studies and criteria for success. Many useful 
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checklists are included, the assumption being that the people 
reading the book are likely to be potential corporate model 
builders or users. The final third of the book is devoted to the 
results of a survey, by the authors, of sixty-five companies who 
have applied modelling themselves, plus a look at available 
packages and computer programming languages. 

The chapter on case studies is rather sketchy and self- 
congratulatory; it might perhaps have been more useful to 
include some examples of failure, to act as a lesson to us all. 
But perhaps this would be fraught with the same problems that 
do in fact cause so many models to fail; that is, a lack of available 
or ‘willing’ data. 

It is also surprising that the term ‘systems analysis’ is nowhere 
to be found. Modelling is really just a part of systems analysis ~ 
procedures for setting up and operating are identical — and it 
cannot aid understanding if these interrelated disciplines are 
treated as separate and water-tight. 


RECENT PUBLICATIONS 


RANKING, SPICER & PEGLER’s MERCANTILE Law, atb edition, 
by R. E. G. Perrins and P. R. O. Stuart, xlii+338 pp. 9 x 54. 
HEFL, £3:°50. 
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How to SUCCEED IN SELLING, by Alfred Tack, 246 pp. 447. 
World’s Work, paperback {1-90. 

CRIME IN BRITAIN Topay, by Clive Borrell and Brian Cashinella, 
vii-+205 pp. 94 x 6. Routledge & Kegan Paul, £4'50. 

WHILLANS’Ss Tax TABLES AND TAX RECKONER 1975-76, 23 pp. 
94 x 6, Butterworth, £1. 

PRICE AND INVESTMENT RELATIONSHIPS, by Sir Robert Shone, 
xvi-+-247 pp. 94 x 6. Paul Elek, £7-50. 

ACCOUNTING FOR DEPRECIABLE ASSETS, by Charles W. Lamden, 
Dale L. Gerboth and Thomas W. McRae, xiii-+-189 pp. 9 x 64. 
American Institute of Certified Public Accountants, Research 
Monograph. 

CAPITAL TRANSFER Tax, by J. Brian Morcom and David J. T. 
Parry, xxti+180pp. 9} * 6. Butterworth, paperback £5:80. 

INDEXING FOR INFLATION, edited by Thelma Liesner and Mervyn 
King, ix+158 pp. 94X6. Institute for Fiscal Studies/ 
Heinemann, £6. 

Tue Conpuct oF MEETINGS, Twenty-first edition, by T. P. E. 
Curry, J. Richard Sykes and Philip L. Heslop, xviii-+-197 pp. 
84 x 54. Jordan, £4'50, paperback £350. 

These books may be obtained from, or through, Gee & Co (Publishers) 


Ltd, The City Library, 151 Strand, London WC2R 1JJ. Amounts quoted 
are the net cover prices; 35p should be added for packing and postage. 








The Sandilands 
Report 


SIR, — Much has been written in your columns of late regarding 
the recommendations of the Sandilands Committee and their 
effect on profit reporting. However, scant attention has been 
drawn to the point of view of users of financial statements and 
the problem of presenting them with a ‘true and fair’ view of the 
state of affairs of the company. 

To the sole trader, an inflation-adjusted statement of financial 
affairs is unnecessary — since the net of assets and liabilities is 
his stake in the enterprise, and his intimate contact with the 
business tells him whether it is going well or badly. 

This intimate acquaintance does not exist in the case of most 
of the owners (shareholders) of companies, and it was originally 
this division between ownership and stewardship that gave rise 
to the need for regular reporting of changes in assets. Similarly 
creditors, banks, investors and the general public are all poten- 
tial users of financial statements. 

‘Since the financial statements are the channel by means of 
which users obtain information for making economic decisions, 
I would suggest that the only valid criterion for deciding to use 
a particular mode of evaluating the effects of inflation on com- 
pany performance should be that the mode would enable a 
‘fairer and truer’ picture of the state of the company’s affairs to 
_be presented to.the user. 

The predominant problem that we must face is the question 
of who are the users of financial statements and what information 
do they need. If these objectives are not defined, then we can 
reproduce a motley of modes of calculating ‘effects of inflation’ 
adjustments; a few that spring to mind in the case of asset 
valuation are discounted future revenue, net realizable break-up 
value, historic cost adjusted on the CPP method, or replace- 
ment cost. 

One might also add the question ‘By when do the users of 


financial statements need the information?’ This proviso may 
eliminate the most esoteric suggestions. 


Yours faithfully, 


London N72. J. J. GABRIELCZYK. 


Consultancy Assistance 


Sm, ~ The Government’s announcement that it will make 
available to the clothing industry up to £20 million ‘to encourage 
rationalization and restructuring and the improvement of 
productivity and efficiency’ contains a refreshingly new category 
of assistance, which if extended to cover other manufacturing 
and service industries, could very quickly result in the produc- 
tivity improvements which are needed to bring this country 
out of its present economic difficulties. 7 

I refer to Category 1 — Consultancy Assistance: ‘Grants at 
50 per cent of approved consultancy fees to companies or groups 
not employing more than 300 people in clothing manufacture, 
for the use of consultants to investigate problems and formulate 
proposals directed at improving productivity and efficiency in 
individual firms.’ ' 

Although government has contributed to the cost of small 
firm consultancy in one or two pilot schemes in the past — and 
has ascertained that the cost has been recouped within x12 
months of implementation — this is the first time that it has 
decided to offer such help to an entire industry. Is it too much 
to hope that subsidized consultancy assistance may soon be 
extended to cover all small- and medium-sized firms in the 
UK - thereby bringing them in line with our competitor 
companies in Germany, Japan and the United States, where 
similar assistance has been provided by governments for 
several years? 

The 1972 census of production revealed 107,000 manufactur- 
ing establishments in the UK employing less than 500 people. 
At that time, 32,000 had between 25 and 500 employees (the size 
where small-firm consultancy can be most effective) and today, 
after the spate of failures and contractions, there are probably 
30,000 establishments belonging to 22,500 firms. e 

Most of this country’s big industrial companies rely heavily 
on the services, components, jigs and special tools produced by 
smaller firms, Quite apart from the quantitative contribution 
small firms make to the gross national product, the qualitative 
effect they have is even more important because of their influence 
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on big company performance (we’ve all heard the hiccup that 
comes from a motor manufacturer when he runs short of 
supplies!) Any improvement, therefore, in efficiency and 
productivity in small- and medium-sized firms will produce a 
gearing effect which must be felt right across UK industry and 
the economy as a whole. 


In over 20 years’ experience of providing consultancy advice 
and implementation to over 3,000 such firms, it is common- 
place for our proposals to increase productivity by 50 per cent 
or more, without additional capital outlay. The benefits of 
improved productivity are reflected in lower prices, higher 
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wages and better profits. In the great majority of cases, con- 
sultancy fees are recouped well within 12 months of completion 
of assignments, If Government will only extend its consultancy 
subsidy scheme for the clothing industry to apply to all small 
manufacturing and service firms, the increase in their effective- 
ness would be considerable and the effect on our economy 


could be remarkable. 
Yours faithfully, 


G. M. J. RICHARDSON, FCA, 
Managing Director, 


Haron: Middies: ICFC_Numas LTD. 





Another Impending Crisis 


Problems of the Energy Shortage 


CoNceERN with the massive problems of inflation had overshadowed another impending 
crisis — the energy shortage, declared Mr John Grenside, CBE, FCA, President of The 
Institute of Chartered Accountants in England and Wales, in Leeds on Thursday of 
last week, Responding to the toast of the Institute at the annual dinner of the Leeds, 


Bradford and District Society of Char- 
tered Accountants, Mr Grenside said: 

‘Even those who warned of the 
impending shortage did not foresee the 
emergence of a cartel of oil-producing 
countries that could put the world through 
the wringer and squeeze a four-fold 
increase in oil prices within a matter of 
months, and further increases not long 
after that. 


Some vital statistics 


“Notwithstanding the potential from 
North Sea oil, the importance of the 
Middle East oil-producing states’ econ- 
omies to the Western World may be 
. illustrated by a few vital statistics. Here 
we have an area with a population of 
around 55 million ~ much the same as 
Britain — whose oil income from now to 
1983 is likely to be of the order of $500 
billion. To get this into perspective, 
the combined GNP for 1974 of the 
European Economic Community and the 
USA — with populations totalling some 
450 million — was $2,500 billion. 

“The Middle East oil-producing states 
presently own 72 per cent of the free 
world’s proven reserves and account for 
over 5c per cent of production, although 
these percentages will obviously fall if 
and when other areas such as the North 
Sea and Alaska are fully developed. 
Moreover, whilst at the beginning of 1974 
they owned 8 per cent of the Western 
World’s currency reserves, at the end of 
. that year they had accumulated 20 per 
cent — a staggering figure. 

“It is likely, of course, that about one- 
half of the oil reserves will be recycled by 
imports from the West; indeed, the 
available surplus may well amount to 


twice the aggregate US overseas invest- 


ment since the beginning of time! 

‘Because energy is so vital to the eco- 
nomic and social well-being of the 
nation, direct waste should be avoided 
whenever possible and all possible 
efforts made to utilize energy with greater 
efficiency. 

‘I believe it is essential that govern- 
ments should encourage the increase in 
the supply and sources of energy. But if 
companies are to embark on high risk 
ventures involving advanced technologies 
and massive capital expenditures — as for 
example prospecting in the North Sea — 
they will only do so if they are satisfied 


there will be the possibility of a return 
on the investment commensurate with 
the risks taken. Ironically the high oil 
price may at least help to make these 
ventures financially viable. 

‘Finally, as regards savings, we can all 
play a part both at home and in the 
businesses where we work or where we 


advise. But it is not as simple as all that . 


and I make a plea therefore to the 
Government and indeed to the Commis- 
sion to the European Communities to lose 
no further time in developing a workable, 
coherent and cohesive energy policy.’ 


Public sector’s voracious 
appetite 


Proposing the toast, Sir Frank Marshall, 
MA, LLB, President of The Leeds Law 
Society, criticized the voracious appetite 
of the public sector. This constant 
syphoning of huge sums could not 
continue at the present rate, he said, and 
it was the part of accountants to spell 
out this simple economic fact. 

The toast of the guests was proposed 
by the President of the Society, Mr 
Morris J. Baty, Fca, and Mr Giles Shaw, 
MA, MP, replied. 





Mr Morris J. Baty, FCA, President of the Society (centre), with his principal guests. Left to 
right, Sir Frank Marshall, MA, LLB, President, The Leeds Law Society, Mr John Grenside, 
CBE, FCA, President of the Institute, Mr Giles Shaw, MA, MP and Councillor A. S. Pedley, 
DFC, Lord Mayor of Leeds. 
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The Eurodollar Market 


by DAVID CHESTER, BCom, ACA 


THE FIRST article in this series (“Round- 
about’, October 2nd), dealt with the 
control of the money supply in a closed 
economy. However, another factor is 
necessary to make the situation more 
realistic. The Bank of England must 
consider not only the present level of the 
money supply and the current economic 
Situation, but also the effect of inter- 
national capital movements. 

The following example will illustrate 
the point. Suppose it is thought to be a 
viable idea to build a {200 million 
chemical complex using a Eurodollar 
loan. A merchant bank makes the 
arrangements and the loan is paid in 
dollars which are then exchanged for 
pounds at the Bank of England. The bank 
welcomes this ‘exchange’ because it 
increases the country’s foreign currency 
reserves. 

However, the scheme has also increased’ 
the money supply by £200 million, and 
this amount will itself be affected by the 
bank multiplier. Hence, the presence of 
international money markets and the 
effects of international trading tend to 
complicate the authorities’ efforts to 
control the domestic situation. 


Eurocurrency 


Reference has been made to the Euro- 
dollar market. The name is somewhat 
misleading as the market covers cur- 
rencies other than dollars and the term 
now describes any lending or borrowing 
of a currency outside its country of 
origin. 

For example, sterling deposited in 
Zürich becomes Eurosterling. Traders 
include central and commercial bankers, 
governments, local authorities, companies 
and individuals, and the wholesale nature 
of the business means that loans are 
unlikely to involve sums less than $1 
million. 

There is no physical market place, 
but dealers match deposits and loans by 
telephoning around the world. A spec- 
tacular illustration of the huge sums that 
can be raised was provided recently 
when a leading City merchant bank 
arranged a loan of $800 million for a 
client in the Far East. 

Eurodollar transactions are not covered 


by domestic banking regulations and so 
there is no need for reserve asset ratios 
and other requirements to be met, except 
those relating to exchange control. Con- 
sequently, the margin between borrowing 
and lending rates can be very small and 
often falls as low as 3-2 per cent. 
Medium and long-term loans are 
unlikely to carry fixed rates of interest. 
It is usual for interest to be recalculated 
at half-yearly intervals and, to protect 
the parties from exchange rate fluctua- 
tions, transactions are often valued in 
terms of a basket of different currencies. 


US influence 


Influenced by the fact that- Eurodollar 
business is mainly transacted in dollars, 
Eurodollar deposit rates cannot fall below 
United States domestic rates or investors 
would place their funds directly in New 
York. 

This largely ties interest rates to those 
in the United States. If money is tight 
there, American bankers seek funds on 
the Eurodollar market and the increased 
demand forces up interest rates. To 
prevent capital being attracted to the 
international market, central bankers, 
such as the Bank of England, must then 
ensure that domestic rates in their own 
countries rise to maintain their com- 
petitive edge. 

The amount by which UK domestic 
rates of interest exceed those elsewhere 
will depend upon the policy goals being 
pursued by the Treasury and the Bank of 
England. 

The oil crisis has intensified the need 
to attract funds from overseas into 
London. The return on such investment 
must be sufficient to compensate for the 
United Kingdom’s comparatively poor 
recent performance which, in turn, 
influences sterling’s international ex- 
change value. A comparison of rates in 
different countries highlights the point. 
The Bank of England’s minimum lending 
rate currently stands at 12 per cent, while 
Swiss Bank rate is 4 per cent. 


Lending rate influence 


Interest is the price of money, and the 
rate reflects the supply and demand 
situation resulting from the Govern- 
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ment’s current monetary policy. Prior to 
October rst, 1971, UK domestic rates 
were tied to the Bank rate. Since that 
date, rates have been free to find their 
own level, but in practice are strongly 
influenced by the Bank of England’s 
minimum lending rate. 

This is the lowest rate at which the 
bank is prepared to lend to the discount 
market in its capacity as lender of last 
resort, and also reflects the current dis- 
count on Treasury Bill issues. Recent 
experience shows that commercial banks’ 
base rates are being adjusted frequently 
to keep in line with minimum lending 
rate. 

The Bank of England exercises control 
over the UK banking sector and has a 
considerable influence over affairs in the 
rest of the world. However, the strength 
of the banking system, and a key reason 
for the growing popularity of London 
as a banking capital, stem from the 
fact that regulations are kept to a mini- 
mum and the wishes of the bank are 
largely communicated by example and 
advice, 


RESIGNATION OF 
BRISTOL CHAIRMAN 


BRISTOL STUDENTS have lost their ‘ideal 
link-man’-— John Pope who has been 
Chairman of Bristol CASS only since 
May. It was then that he was elected the 
first-ever student Chairman of the Society 
following a major amendment in the 
Society’s constitution. 

His resignation is for personal reasons 
due to commitments outside Bristol, and 
he will continue as ACASS treasurer as 
well as having responsibility for ACASS’s 
national administration system and for 
its recruitment policy. He also retains his 
place on the Institute’s Recruitment 
Committee. 

During his short term of responsibility 
as Chairman, and previously as secretary, 
John Pope has done decidedly well by 
cutting through the apathy which has 
bedevilled the Society for the past few 
years. i 

The Society is to elect a new Chairman 
within the next few weeks. 


‘Black List’ 


In line with their attempts to keep 
student salaries above ‘starvation level’, 
Bristol CASS have declared full support 
for ACASS policy of publishing names of 
firms paying less than £750 pa. 
The Society is to pass to ACASS names 
of firms in its area paying less than this 
amount, but only on the basis of proven 
facts and with the consent of students 
involved. 
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LIVERPOOL SURVEY 


THE Education Committee of Liverpool 
CASS has broken new ground by con- 
ducting a survey into ten ‘preferred 
‘subjects’ for their 1975—76 lecture pro- 
gramme. According to the current issue 
of the Society’s magazine Contra, top 
choice was capital transfer tax with 115 
votes, followed closely by systems and 
data processing (111), and elements of 
financial decisions (101). Bottom of the 
count was interpretation of accounts 
with 49 votes. 

The committee is to be congratulated 
on carrying out so necessary an exercise 
to find out the subjects members would 
prefer amid the plethora of topics avail- 
able to choose from. Perhaps other 
societies might follow Liverpool’s lead 
instead of deciding in committee what 
is best for their members. 

This latest edition of Contra also 
includes a report on conditions of 
employment in the Liverpool area (re- 
ported in ‘Roundabout’ on August 7th), 
together with the first of a series of 
articles on aspects of insurance. In ad- 
dition, two articles are reproduced from 
the health feature in The Accountant of 
May "eh: ‘It all Depends on Your 
Attitude’, by the then President of 
the Institute, Mr Kenneth Sharp, and 
‘Stresses and Strains of an Accountant’s 
Life’, by Mr Dudley Morse, President of 
London CASS. 


FOCUS ON TRAINING 


PRACTICAL TRAINING for students of The 
Institute of Cost and Management 
Accountants was the discussion theme at 
the annual conference of the ICMA’s 
branch education officers held at the 
Institute’s offices last Friday. 

Participants heard Mr D. W. Bulmer, 
of Wiggins Teape, outline his company’s 
experience of running an ICMA regis- 
tered training scheme, and Mr John 
Harris, of the Engineering Industry 
Training Board, discuss the Board’s 
attitude to professional training. Other 
sessions were designed to update partici- 
pants on the Institute’s education and 
training policy and activities. 

The conference was chaired by Mr 
J. E. Smith, BSC, FCMA, JDipMA, Chairman 
of the ICIMA’s Education and ‘Training 
Committee. 


MERCHANT BANKING 


A uUseFUL follow-up to the series of 
articles on banking by David Chester, a 
. tutor at Caer Rhun Hall, appearing in 
‘Roundabout’, will be a one-day course 
on November 21st for members of 
London CASS on the role of merchant 
banking. 

To be conducted by members of 
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Williams & Glyn’s Bank, the course will 
be held at the bank’s head office, 20 
Birchin Lane, London EC3, commencing 
at 10 am. Among subjects to be covered 
will be Eurocurrency, gold markets, 
development of capital, discount houses, 
and issues and mergers illustrated 
with case studies. The course will 
conclude with a discussion on the career 
potential for accountants in merchant 
banking. 

Lunch is included in the fee of {15 
and members of the Society wishing to 
attend should contact immediately the 
Society’s Administration Director at 
43 London Wall, London EC2M sTB. 
Phone o1-628 4527. 


SHEFFIELD BRIDGE 


THERE IS some welcome evidence of 
interest by members of Sheffield CASS 
in the formation of a bridge club resulting 
from the announcement in ‘Roundabout’ 
on August 28th. 

However, a few more addicts of the 
game are required if the club is to be 
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worth while. Those interested should 
contact immediately, David Heard, c/o 
Turquands Barton Mayhew, Howell & 
Hanbidge, 18 Claremont Crescent, Shef- 
field Gro 2TA (telephone 24351) or any 
committee member. 


LINKED TUITION 


Concise information on linked tuition 
courses is given in a leaflet entitled 
Training for Practising Accountants, 
published by The Rapid Results 
College. 

As many as 17 polytechnics and 
colleges of further education have agreed 
to participate in the linked tuition scheme 
with the College. These are: Luton, 
Tees-side, West Cumberland, Plymouth, 
Bournemouth, Brighton, Farnborough, 
Preston, Salford, Leicester, South-East 
London, Twickenham, Hull, Sunder- 
land, Birmingham, West Bromwich and 
Wolverhampton. 

Copies of the leaflet are available from 
the Rapid Results College, ‘Tuition 
House, London SWrg 3BR. 


Review of PE 1 Exams 


“THE great disappointment of the results 
of the first PE 1 Exam was the perform- 
ance of candidates in the Financial 
Accounting 1 Paper’, states the Examina- 
tion Committee of the ICA in England 
and Wales in its report on the May 1975 
Exams. 

Tutors, says the Committee, must 
provide remedial work for those whose 


knowledge of basic accounting techniques ` 


is suspect. It goes on to underline that 
the importance of developing good 
examination technique should not be 
over-rated. Ability in the individual 
subjects, the ability to think and analyse 
coherently and a well-integrated pro- 
gramme of education and training are 
becoming much more important in 
determining a candidate’s result. 

Standards in the Financial Accounting 
1 Paper, states the report, were well 
below ‘that which had been expected and 
were particularly disappointing in view 
of the emphasis on questions dealing with 
basic principles of accounting. 

It was very clear, declares the report, 
that a consolidated profit and loss ac- 
count question was totally unexpected. 
It would appear that students’ studies 
are directed more towards consolidated 
balance sheets and many attempted the 
question as if this had been the require- 
ment, Only a handful were able to 
compute the stock adjustment correctly 
and approximately half attempted to 
calculate the retained profit brought 


forward and some managed to arrive 
at the correct figure. 

Commenting on the Taxation 1 Paper, ` 
the Report says that the overall result 
was encouraging, The standard of English 
and layout showed an improvement, 
while most candidates at last seemed to 
have read and taken note of the require- 
ments of each question. 

The policy in setting the Law Paper 
was to give a choice in partnership and 
trusts, where candidates cannot be ex- 
pected to have a knowledge of the whole 
subject. On the other hand, there was no 
choice in company law where a fairly 
comprehensive knowledge of a limited 
syllabus can be expected. 


Better standard 


The general standard was distinctly 
better than that under the old syllabus; 
the standard of English was also higher, 
although many candidates still lost marks 
because they did not answer the question 
asked. 

On the Auditing, Systems and Data 
Processing Paper, the report states that 
the general standard was very satis- 
factory. The questions on systems and 
data-processing produced answers of a 
quality only slightly below that achieved 
in the pure auditing questions, which 
was encouraging in view of the fact that 
this part of the syllabus was being 
tested for the first time. 
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PROFESSIONAL NOTICES 


Coopers & LYBRAND announce that 
they have admitted into partnership Mr 
MICHAEL NORMAN GWYNNE Evans in 
Northern Ireland, Mr IAN JAMES STEVENS 
in Tanzania and Mr ROGER BEBBINGTON 
in Uganda. 

MIDGLEY, SNELLING & Co announce 
that they have associated with BALOGUN, 

‘AYANFALU, BapEyo & Co, of 150 Broad 
Street, PO Box 3260, Lagos, Nigeria. 
BALOGUN, AYANFALU, BapEyo & Co also 
have branches in Ibadan, Ijebu-Ode, 
Iborin and Kano, 
= Rosson RwopEs announce that Mr 
ALLAN CINNAMON, FCA, retired from the 
firm on October 31st, 1975. Prior to 
joining the firm in 1967, Mr CINNAMON 
was with Stroy, Haywarp & Co and he 
will be rejoining them as their inter- 
national tax partner. 

RowLanp & Co, Chartered Account- 
ants, announce that Mr J. L. STEVENSON 
retired from the partnership on October 
31st, 1975. He will remain available as a 
consultant, 

STUBBS, PARKIN & Soutu, Chartered 
Accountants, and R. DUNCAN FRENCH & 
Co, Chartered Accountants, both of 
41 North John Street, Liverpool L2 6RX, 
announce that Mr P. J. Harrison, aca, 
was admitted to partnership at that office 
on October ist, 1975. 

THomson McLixtock & Co, Char- 
tered Accountants, announce that Mr R. 
M. GRIFFITHS was admitted to the North 
Eastern partnership on November rst. 

WRIGHT, STEVENS & Lioyp, Chartered 
Accountants, announce with deep regret 
the death of Mr FrepericK W. LLOYD on 
October 27th, 1975, aged 75. Mr LLOYD 
joined the partnership in 1923 and retired 
from the practice in 1947 in order to 
take up a full-time directorship with 
I.B.E. Limited. Despite having left the 
firm, Mr LLoyp retained an active 
interest ini its development over the years 
and was thus well known to, and will be 
missed by, the younger partners and 
members of the staff, as well as by his 
more senior friends and colleagues. 
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APPOINTMENTS 


Mr G. Davies, rca, has been ap- 
pointed deputy chairman of Glynwed 
Ltd, with effect from November roth. 

Mr Brian Hood, Fca, has been ap- 
pointed joint managing director of SCM 
(United Kingdom) Ltd, with direct 
responsibility for the marketing of its 
typewriters and copiers. 

Mr Eric E. Barber, Foca, has been 
elected vice-chairman of Sterling- 
Winthrop Group. 





Mr W. K. Gardener 





Mr E. E. Barber 

Mr W. K. Gardener, BA(Com), FCA, has 
been appointed finance director of 
Dunlop Holdings in succession to the 
late Mr Horace Ward, reca. Mr Gardener 
takes up his new appointment on 
December rst. 

Mr Richard Stein, MA, FCA, GIMecheE, 
previously joint chief financial officer of 
Reckitt & Colman, has joined BOC 
International as chief financial officer. 

Mr Derek Stoddard, aca, has been 
appointed group financial controller of 
Spear & Jackson International. He is 
succeeded in his old position of financial 
director and secretary of Spear & Jackson 
(Industrial) by Mr Frank Yates, ACMA. 

Mr Jonathan Townsend, aca, has 
been appointed chief accountant of 
Powell Duffryn Group Services. 

Mr B. R. Pepperall, rca, and Mr D. 
McGregor, CA, have been appointed 
directors of Marshall’s Universal Ltd. 


COMPULSORY LIQUIDATIONS 
Employment of Solicitors 


As a matter of general practice, according 
to a recent Department of Trade state- 
ment, authorities and retainers to 
solicitors from liquidators of companies 
in compulsory liquidation should be in 
specific terms. It is recognized, however, 
that in a large and complex liquidation it 
may be an embarrassment for the 
liquidator to obtain specific ‘sanction 
from the Court or his Committee of 
Inspection on each occasion that he 
wishes to employ a solicitor; in those 
circumstances, he may wish to obtain 
sanction to employ a solicitor under a 
general retainer. 

The Department asks liquidators to 
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make use of general retainers in excep- 
tional cases only and, in such cases, also 
to give written instructions to the solicitor 
to deal with particular matters arising 
which are to be covered by that general 
retainer. In matters of urgency where 
instructions have been given orally, they 
should be confirmed in writing. If these 
requests are observed by liquidators, it 
should avoid any unnecessary difficulties 
arising on the taxation of bills of costs. 

Solicitors employed by liquidators may 
obtain from the Department of Trade 
(Insolvency Service) at 2/14 Bunhill 
Row, London ECrY 8LL, a copy of the 
relevant part of a leaflet (Form CDg) 
which is issued to members of Committee’ 
of Inspection for their information and 
guidance, and which deals generally with 
the employment of a solicitor by a 
liquidator. 


D 


DOUBLE TAXATION 


United Kingdom — Republic 
of Korea 


Discussions at official level between 
representatives of the United Kingdom 
and the Republic of Korea were held in 
Seoul, during the week beginning 
October 13th, about the conclusion of a 
double taxation convention between the- 
two, countries. 

Agreement was reached on a text which 
will be submitted to the respective 
governments for approval. 


United Kingdom — Spain 


A double taxation convention between 
the United Kingdom and Spain was 
signed in London an October 21st. The 
convention is subject to approval by the 
House of Commons. 

The text will be published as a 
schedule to a draft Order in Council. 


ICA LIST OF MEMBERS 1975-6 


The 1975-76 List of Members of The 
Institute of Chartered Accountants in 
England and Wales is now available. It 
consists of an alphabetical list of members 
of the Institute and alphabetical and 
topographical lists of practising members 
and their firms, 

The list also incorporates joint registers 
of management consultants and of or- 
ganizations providing company registrar 
and/or data processing services. Each of 
the firms or companies on these registers 
includes, as a partner or director, one or 
more members of the English, Scottish 
and Irish Institutes of Chartered Ac- 
countants. 

Copies of the 1975—76 List of Members 
are available from The Institute of 
Chartered Accountants in England and 
Wales, Chartered Accountants’ Hall, 
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Moorgate Place, London EC2R 6EQ, at 
£4 per copy post free for members (or 
£3°50 if purchased at the Inquiry Office) 
and £8 for non-members. Cheques should 
be made payable to CHARTAC, and to 
facilitate speecy delivery by post a self- 
addressed label should be forwarded with 
the order. 


NEW VAT GENERAL GUIDE 


A new edition of the VAT General Guide — 
Customs and Excise Notice No. 700 ~ 
has been published, and is in process of 
distribution to VAT-registered traders. 
Copies may be obtained on application 
to local Customs and Excise VAT offices. 

The new edition is revised and up- 
dated to September 1975, superseding 
the previous September 1973 issue. It 
incorporates changes advised in : the 
quarterly publication VAT News up to 
and including VAT News No. 6 (May 
1975), together with VAT Notices Nos. 


741 and 745. 


LAVY TEACHING AWARDS 1976 


Applications are invited for Lavy Awards, 
which should be submitted in an envelope 
marked Lavy Awards, to the Secretary 
(Trusts), The Institute of Chartered 
Accountants in England and Wales, PO 
Box 433, Chartered Accountants’ Hall, 
Moorgate Place, London EC2R 6EQ. 
The closing date for receipt of completed 
application forms is February roth, 1976, 
and a selected short-list of candidates will 
be invited for interview in the spring of 
1976. 

Applicants must be members of one of 
the UK recognized bodies of accountants, 
and citizens of the UK or of the Irish 
Republic, and should be under 30 years of 
age. 

SC are normally made for two- 
year courses (the second-year grant being 
subject to satisfactory progress in the first 
year); but if the applicant is a university 
graduate contemplating a second degree, 
the committee may award a grant for a 
one-year course. 


Lavy Teaching Fellowships 


These awards are intended for qualified 
accountants with a good scholastic record, 
an aptitude for and an intention to engage 
in a teaching career and who, having 
gained some experience since qualifying, 
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wish to study for a higher degree in 
finance and accounting or some special 
aspect thereof while carrying out limited 
teaching duties in the institution to which 
they are appointed. Up to two fellowships 
of £3,500 pa (exclusive of related 
expenses and course fees) may be awarded 
if there are candidates of a satisfactory 
standard. 


Lavy Studentships 


These awards are intended Tor recently 
qualified accountants interested in a 
teaching career and wishing for that 
reason to undertake full-time study for a 
higher degree in finance and accounting. 
Up to three studentships of {£2,400 pa 
(inclusive of fees) may be awarded 
provided there are candidates of sufficient 
merit. 


ICMA ESTABLISHES 
NEW OVERSEAS CENTRES 


The Institute of Cost and Management 
Accountants has approved the establish- 
ment of new overseas centres in Bermuda 
and Zambia. 

Establishment of the Bermuda centre, 
where there are eight members and nine 
students, follows the visit in June of the 
Institute President and Vice-President, 
and talks they had with members in the 
area. The new ICMA centre will work 
closely with The Association of Manage- 
ment Accountants in Bermuda, which 
was formed earlier this year. The Zambia 
centre will serve as a focal point for the 
120 members and 250 students in that 
country. 

It is ICMA policy to establish centres — 
which are less formal than branches — 





National Insurance Rates Revised 


New scales of national insurance con- 
tributions, effective from April 1976, 
are expected to bear most hardly on 
workers, and their employers, in the 
£60 to £95 per week pay range. At the 
time when the present Class 1 (employed 
earners) contributions were determined, 
the upper income limit of £69 per week 
represented roughly one-and-a-half times 
the national average wage; a correspond- 
ing figure in October 1975 would be Zoo, 

According to a Government announce- 


‘ment, the proposed new upper limit of 


£95 for Class 1 contributions, coupled 
with an increase in.the rate of contri- 
butions of one-quarter per cent for both 
employees and employers, will ensure 
that the National Insurance Fund can 


Class x (employed earners): 
Lower earnings limit 
Upper earnings limit 
Employee’s rate 
Employer’s rate 


Reduced rate for married women and widow beneficiatiea 


Class 2 EE Sarrate); 
Men’s rate . . i 
Women’s rate 


Smali earnings exception ~ ~ where annual earnings below 


Class 3 (voluntary contributions) 


Class 4 (self-employed, earnings-related): 
Lower limit of annual profits or gains 
Upper limit of annual profits or gains 
Rate ad Kë Ga 


pay its way. No worker with earnings 
up to £60 a week will pay more than 
another 15p a week; for those on lower 
earnings, the increase will be smaller. 

Impact of the controversial and dis- 
criminatory Class 4 (self-employed earn- 
ings related) contributions is to be in- 
creased by raising the upper income limit 
in this category from £3,600 to £4,900, 
the lower limit of £1,600 pa remaining 
unchanged. A partial compensation for 
the self-employed is that Class 2 (flat 
rate) contributions remain unchanged, 
apart from a rop adjustment to bring 
women’s rates into line with men’s over 
a transitional period. 

The present and proposed scales of 
contribution are as follows: 


1975-76 1976-77 
£11, a week £13 a week 
£69 a week £95 a week 
SS per cent 5°75 per cent 
BS per cent 8-75 per cent 

2 per cent 2 per cent 

L2°41 £2°41 

£2°10 £2°20 

£675 £775 

£190 £210 

£1,600 £1,600 

£3,600 £4,900 
8 per cent 8 per cent 


MAKE SURE OF YOUR C.A. EXAMS 


passes. As well as passing your Accountancy exams, Send today for our special linked tuition informa- 


You know the career advantages of being qualified, — 





so make sure you dont waste any time in passing 


you can widen your prospects by studying for the 
your CA sxams. Study for them at home with a 


institute of Chartered Secretaries and Administrators, 
Rapid Results College course. Forty-five years of Institute of Taxation and for other specisiised 
correspondence tuition has produced over 275,000 ` professional qualifications, Management, Marketing. etc. 


The Rapid Results College, Dept AHG ° Tuition House, London SW19 4DS «+ Telephone 01-947 7272 
or ring 01-946 1102 (24-hour recording service for Prospectus requests) 
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ton leaflet for Chartered Accountants and our 
FREE 100-paga book giving details of courses 
in Accountancy, Banking, Law, Local Government, 
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wherever there is sufficient interest 
from members and students, The opening 
of these two centres brings the total to 
13, three of which have been set up this 
year, 


ICRA PAPER ON 
BUSINESS INCOME CONCEPTS 


The International Centre for Research 
in Accounting recently published its 
seventh Occasional Paper, entitled An 
Analysis of Business Income Concepts. 
The work, by Professor Allan Barton, 
php(cantab), Head of the Department 
of Accounting and Public Finance in the 
Australian National University, provides 
an analysis of the principal concepts of 
income measurement and of value deter- 
mination. 

Based on material presented at an 
ICRA seminar in the autumn of 1973, 
this Occasional Paper is of significant 
interest at the present time because of 
the thoroughness of its analysis which, 
it is claimed, clearly demonstrates the 
deficiencies of the system recommended 
in the Sandilands Report. The work also 
brings together the ideas of economists 
and accountants on the important 
question of income measurement. 

Copies of Occasional Paper No. 7 
are available, price £1, from Mrs G. M. 
Booth, ICRA, Gillow House, Bailrigg, 
Lancaster LAr 4YX. 


THAMES VALLEY CAs 
DISCUSS SANDILANDS 


The Thames Valley Society of Chartered 
Accountants believes it is the first local 
Society in the country to run a course on 
the Sandilands Report. The one-day 
course, held recently in Reading, covered 
the principles of both CPP and CCA 
accounting and included a worked ex- 
ample of both. The lecturers, Mr David 
Cairns, Msc, ACA, and Mr David Lindsay, 
JP, FCA, generally welcomed Sandilands, 
but considered that it was rather 
harsh in its condemnation of CPP 
accounting. 

Concern was expressed about some 
of the practical applications of the report; 
problems could be foreseen when valuing 
fixed assets in loss-making companies or 
when there were changes in the present 
value of expected future earnings from 
the asset, and in such cases the difficulties 
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from an audit point of view were im- 
mense. 

There was also concern about the 
optional use of government indices and 
there was a recommendation that com- 
panies should generate their own internal 
indices wherever possible, especially 
when used for stock appreciation pur- 
poses. It was recognized, however, that 
this could present problems of com- 
parability between companies. 

In the final session some methods were 
suggested for amalgamating the best 
features of both systems and the hope 
was expressed that development would 
continue along these lines. The course 
generated some lively discussion among 
the 32 members and was well received. 


INTERNAL AUDITORS’ 
DECEMBER MEETINGS 


The next luncheon meeting of the UK 
Chapter of the Institute of Internal 
Auditors will be held at the Rembrandt 
Hotel, London SW7, on Wednesday, 
December roth, at 12.30 for ı pm, when 
Mr P. G. N. Price, Fca, will speak 
on ‘Internal audit and the statutory 
auditor’, 

This event will be preceded by a 
managers’ forum at 10.30 am. 

The UK Chapter is also sponsoring a 
non-residential course in internal auditing 
at the South Bank Polytechnic, London, 
from December oth to 11th. Details of 
these and other UK Chapter activities are 
available from Mr Malcolm Rose 
Bsc(Econ), ACA, c/o Rolls-Royce (1971) 
Ltd, Norfolk House, St James’s Square, 
London SW (01-839 7888, ext. 251). 


LONDON YOUNG CHARTERED 
ACCOUNTANTS 


Luncheon Meetings 


Dates and speakers for LYCAG’s buffet 
luncheon meetings for the remainder of 
1975 (The Accountant, August 28th) have 
now been confirmed as follows: 
Noy. 14th Mr Francis Sandilands, cBE 
Nov. 27th Sir Ronald Leach, CBE, FCA 
Dec. 12th Mr J. P. Grenside, CBE, FCA. 
These meetings are held at Chartered 
Accountants’ Hall at 12.30 pm, price 
£1. Each speaker will give a short 
address, followed by an opportunity for 
questions. 
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DATA PROCESSING 
DISCUSSION GROUP 


The next meeting of the Data Processing 
Discussion Group of the London and 
District Society of Chartered Account- 
ants will be on Thursday, November 
13th, at 6 for 6.30 pm, at Chartered 
Accountants’ Hall when Mr Brian 
Jenkins, MA, FCA, Chairman of the LDS, 
will discuss ‘The problems of recruit- 
ment, training and selection for computer 
auditing’. 

Meetings are held on the second 
Thursday of each month. Those wishing 
to attend should contact Mr R. D. 
Lawrence, FCA, at Josolyne Layton- 
Bennett & Co, Metropolis House, 
39-45 Tottenham Court Road, London 


Wr (01-636 7777). 


LONDON CHARTERED 
ACCOUNTANTS 
Business Studies Group 
The first of three 1975~76 meetings 
planned by the London Chartered Ac- 
countants Business Studies Group will be 
held at Myttons, 25/26 Lime Street, 
London EC3 at 7 for 7.30 pm on Wed- 
nesday, November 12th. Mr Douglas 
Mitchell, of the Kingston Regional 
Management Centre, will lead the dis- 

cussion. 

The cost, inclusive of buffet supper, 
will be £4. Intending participants in this 
and other BSG evenings are particularly 
asked to contact Mr J. A. Thei, aca, or 
Mrs E. Newman, aca, 1/9 Hills Place, 
Oxford Circus, London Wr (o1~734 
1773) beforehand, to obtain a copy of the 
case study papers. 


ICMA COURSE ON 
CONCEPTS FOR SURVIVAL 


‘Concepts for survival’ is the title of an 
intensive three-day course being run by 
The Institute of Cost and Management 
Accountants from November 17th to 
20th at the De Vere Hotel, Coventry. 

The course, which has been developed 
jointly by the Institute and Binder, 
Hamlyn, Fry & Co, will make use of 
NIMEX, the national management game, 
to exercise participants’ management 
ability. 

Further details are available from Mr 
D. C. Wildish, Secretary, Post-qualifying 
Education Committee, ICMA, 63 Port- 
land Place, London Wi (01-637 2311). 
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Alotof people are hunting for qualified accountants. 





If you are a recently qualified gu. s. 
accountant, you will soon Ze making Bea 
the most important decisions of 4 
your Career. 

Everybody is waiting for be — 
candidates to come flocking jn. itsa EEN 
buyers market. i 

With this overwhelming 
choice, you have to choose the 
right company. 

And to make the most of your 
early years in accountancy you will 
want to make it right first time. 

And suddenly, everybody 
wants to help. 

Mervyn (ée want to help 
you to help yourself. 

After all itis your career 

We will give you unbiased 
objective advice, based on your 
personal circumstances. 

We will tell you what we feelis ` through each stage of your career. 
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the best possible path to follow, which Mervyn Hughes are 
company to start with, and which steps ` internationally acknowledged as 
to take subsequently. being one of the top recruitment 
Then we will leave the final consultancies, with offices throughout 
decision to you. Europe. 
There'll be no obligation to take And we have been giving 
any further steps. advice and planning careers for 
But if you decide to take our accountants for nineteen years, from 
advice, we will personally introduce newly qualified to senior management. 
you to companies in public practice, With a reputation for success. 
commerce or industry. Why not give our Senior 
And we won't leave it there. Consultant a ring and arrange an 


We are notin business only to ` interview, you have 
find you ajob, we areheretohelp you ` nothing to lose. 


Mr. H.K. Anderson, Senior Consultant, 
Mervyn Hughes Group, Trent House, 59, St MaryAxe, 
LONDON EC3A BAR. Tel: 01-283 0037 
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The Institute of Taxation 


PRESIDENT: DESMOND F. AIREY, F.C.A., F.C.C.A., F.T.. 
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The Institute of Taxation exists to promote the study of, and the interchange 
of information about, taxation among members of different professions. Conferences 
and lectures are held and members receive regular circulars, digests of tax cases 
and annotated copies of legislation. Representations are made on technical aspects 
of taxation. 

Those not qualified for membership may subscribe to a scheme under which 
they receive all the publications, except that the circulars are occasional only and 
deal with general matters as distinct from those of specialised professional interest. 

Full particulars of membership, which is by examination, and of the subscriber 
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Studying to become a” loan plan today. Complete, clip 
chartered accountant isn’teasy— and post the coupon below. 
and it can be costly. Or have a word with your local 

So Midland Bank has setup Midland Bank manager. 

a special scheme which can 


make loans available to cover ee es, eS 
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CIPFA Asks for Comment 


MANY READERS can still recall, perhaps with nostalgia, the 
days when they could report upon a set of accounts as true 
and correct without reflecting on the merits of CPP and 
CCA! Nowadays, quite apart from the havoc played by 
inflation with fixed asset values — and, some would em- 
phasize, still more with liquid assets and liabilities — there 
is the wider problem of what purposes the accounts are 
intended to serve. The days of satisfying no more than 
the directors and the Inland Revenue have been overtaken 
by a growing sense of social responsibility towards both 
shareholders and employees. 

What the outcome will be, no one can state for 
certain. But acceptance by the accountancy profession 
of the principles of the Sandilands Report, and 
concurrent appearance of The Corporate Report from the 
Accounting Standards Steering Committee, underline the 
extent to which the profession has kept pace with, if it has 
not always led, the changing approach to the basis of 
modern. accounts. 

It will, therefore, hardly be a matter of surprise to learn 
that The Chartered Institute of Public Finance and 
Accountancy has been reviewing the state of its own 
accounting practices and found them wanting. In two 
exposure drafts entitled Local Authority Accounting — 
the first relating to accounting principles and the second 
to finance in management — the Institute’s Accounting 
Panel under the chairmanship of Past-President Mr J. B. 
Woodham, Bsc(Econ), IPFA, considers the future approach. 
It is hoped that interested parties will express their views 
and reactions within the next six months, after which time 
CIPFA hopes that legal sanction — where needed — will be 
given to the various proposals to ensure their general 
adoption in practice. 

From the first study on accounting principles, the 
Panel concludes that its analysis has ‘conclusively demon- 
strated that a final break of the traditional link between 
assets and their source of finance, with the generation of 
cash flows to capital replacement by way of normal de- 
preciation rather than by way of debt-redemption, is 
simple to achieve, would offer considerable administrative 
gains and, above all, would greatly improve the quality of 
“local authority accounting’. 

The basis for this conclusion is an analysis which opens 
with a simple economic model representing an organization 
which converts its input, with the aid of capital equipment, 
into goods and services (outputs). After a period of time, 


the accounting period being the most obvious, the organiza- 
tion will need to know whether it is maintaining its capital 
intact. By measuring the difference between its income 
from outputs and the costs of the matching inputs, it can 
judge whether any increase in the capital resources between 
the beginning and the end of the period is attributable to 
retained profits or to the infusion of new capital. At the 
outset of the Panel’s review, the issue of inflation and its 
effects on asset values is ignored. 

The above simple model approximates more closely to a 
sole proprietor or small incorporated business than to a 
local authority. In any case, whatever the organization, it is 
essential that capital be kept intact; dividends must not be 
paid from capital and at all times the distinction between 
revenue and capital must be made. To ensure that this is 
done, it is imperative in calculating profits that ‘inputs are 
strictly matched to outputs’, ie, that expenses include all 
resources consumed in the production of the outputs for 
which credit is taken. The sum set aside for depreciation 
must be divorced from historic cost of the amount ‘used 
up’; the main function of depreciation techniques is to 
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‘reveal the amount which the matching principle demands 
shall be charged as a current expense in respect of the 
gradual wearing-out or consumption of assets’. 
Interpretation of such. principles is more difficult for 
local authority accounts purposes; they have no share 
capital. In its place they raise loans, the use of which is 
subject to important legal constraints ~ in particular, the 
need to make provision for repayment. Likewise, the 
revenue of local authorities, unlike that of a business, is not 
. derived directly from its activities but from taxes in the 
form of rates and Government grants. The sum of the 
latter, ie, revenue, may match the cost of services but that 
correspondence is quite fortuitous. On the other hand it is, 
in the view of the Panel, imperative that even if services 
are not charged for, their costs must be carefully related to 
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revenue to ensure the efficient provision of those services 
and to meet, at the same time the Government’s statistical 
needs which provide the basis for national resource 
planning. : 

The second exposure draft on finance in management is 
more discursive, dealing primarily with the role of the 
financial officer in the corporate management structure and 
the financial basis of planning procedures, whether they are 
long, medium or short term. There is, in the opinion of 
the Panel, a need for a form of stewardship report which 
will, inter alia, contrast the results of the current financial 
year with those of the previous year. The Panel does not 
consider the five-year comparison recommended by the 
ASSC in The Corporate Report necessary for local 
authorities. 


Influential Welcome 


for Sandilands 


FINANCE DIRECTORS and accountants of 
Britain’s largest companies last week 
expressed strong support for the system 
of current cost accounting advocated 


in the Sandilands Report. The system, 


according to a statement from the 
‘Hundred Group’ of senior finance 
officers, ‘would be comparatively easy to 
understand, would be practicable, would 
provide more meaningful information for 
shareholders, and would help manage- 
ment to conduct business on sound 
lines’. 

If government could be prevailed upon 
to adopt the system for price control and 
taxation purposes as a matter of urgency, 
the statement added, most of the needs of 
industry would be satisfied. From the 
financial management point of view, the 
Sandilands Committee’s failure to deal 
with such matters as the effect of in- 
flation on monetary items in accounts had 
not been examined in depth. 

The ‘Hundred Group’, established 
earlier this year by the London and 
District Society of Chartered Accountants, 
has a limited membership of 100 char- 
tered accountants holding senior positions 
in major industrial or commercial con- 
cerns with offices in London. Chairman 
of the group is Mr A. W. John, CBE, FCA, 
finance director of Unigate Ltd and a 
member of the English Institute’s Council 
since 1965. 

In a comment on the CCAB response 
to Sandilands (The Accountant, Novem- 
ber 6th), London stockbrokers de Zoete 
and Bevan stress the need, from the 
standpoint of an efficient capital market, 
for accounts to reflect the extent to 


which ‘holding gains’ result from an 
above-average rise in the relevant indices, 
so as to show whether a iall in profits is 
the result of low profitability or of growth. 
Trading profit, it is stated, should be 
expressed ‘after full allowance for the 
impact of inflation on the monetary 
assets needed for carrying on the business 
of the company’. 

The Government has confirmed its 
expectation of making a statement early 
in the next session of Parliament on the 
main recommendations for a form of 
current cost accounting for published 
company accounts. 


Inflation-adjusted 
‘Interfirm 1975’ 


ReEsuLTS of the English Institute’s inter- 
firm comparison for 1975 incorporate, 
for the first time, an adjustment to take 
account of the effects of inflation on the 
important ratio of total profit per partner. 
Sadly, in 73 of the 574 participant 
firms (mostly, though not ali, in the 
smallest size category) the profit per 
partner was negative — ie, less than an 
appropriate notional salary for the work 
done by partners. 

Some ĝo per cent of the 1975 partici- 
pants had taken part in one or more 
previous comparisons, and about 1,500 
in all have availed themselves of this 
service since it was inaugurated in 1972. 
A statement from the Institute suggests 
that continuous participation is essential 
for firms wishing to derive the maximum 


benefit from this form of performance 
monitoring. 

As with the 1974 comparison, the 
material supplied to participants was 
partly completed for each firm by com- 
puter, leaving partners free to concen- 
trate on the task of planning remedial. 
action and setting targets. 

Though the size distribution of par- 
ticipating firms in 1975 shows no signifi- 
cant variation, in percentage terms, 
from 1974, there has been some falling- 
of in numbers, particularly in the 
Central London area. 


Consumption Tax 
as Inflation Cure 


A SWITCH from the present income and 
corporation tax systems to a ‘pay as you 
spend’ tax on consumption is advocated 
in a recently-published study by Mr 
Tony Rayman, BCom, FCA, of the Univer- 
sity of Bradford Management Centre. 
Described as a ‘neo-Keynesian’ policy 
for growth without inflation, it is pub- 
lished by Political and Economic Plan- 
ning in association with the Research 
Committee of The Institute of Char- 
tered Accountants in England and Wales. 

Keynes’s theories, it is suggested, 
diagnosed inflation as a method of taxa- 
tion by currency depreciation which was 
indiscriminate in its effect and which was 
not subject to the control of Parliament. 
The present author’s answer is to replace 
current direct taxation by a tax on ex- 
penditure on goods and services, including 
a payroll tax, linked to a gradual reduction 
in value added tax, leading eventually to a 
negative rate or subsidy. 

Such a system might be expected to 
encourage individuals to earn more than 
they spend, and organizations to be more 
efficient, especially in the use of labour; 
it would also provide government with a 
powerful and selective weapon. .The 
booklet; based on work, performed at the 
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University of Bradford, forms part of a 
PEP research programme into aspects of 
inflation. i 

(Price Stability and Full Employment, 
by R. A. Rayman. Publications Depart- 
ment, Chartered Accountants’ 
Moorgate Place, London EC2R 6EQ, 
price {2°20 post free). 


Inflation Accounting 
Comparison Updated 


A COMPARATIVE STUDY of inflation ac- 
counting in overseas countries, com- 
mended by the Sandilands Committee 
(which used it as a basis for their own 
studies) as ‘comprehensive and thorough’, 
has recently been revised and updated in 
a second edition. This is Treatment of 
Inflation in published accounts of com- 
panies in overseas countries, by R. W. 
Scapens, MA(Econ), ACA, originally 
‘published as No. 1 of the English Insti- 
tute’s Research Committee Occasional 
' Papers (‘Inflation in Other Lands’, The 
Accountant, August 23rd, 1973). 

Claimed be the Institute as ‘a readable 
blend of academic and practical experi- 
ence in this controversial field’, Mr 
Scapens’ updated text has added New 
Zealand and South Africa to the list of 
countries selected for study. Further, 
accounting practices throughout the 
world — and more particularly in the 
English-speaking Commonwealth — have 
been significantly influenced by the 
work of the ASSC in the United King- 
dom and, more recently, by formation of 
the International Accounting Standards 
Committee (The Accountant, July 5th, 
1973). T 

Copies of the new edition are available 
from the Publications Department, PO 
Box 433, Chartered Accountants’ Hall, 
Moorgate Place, London EC2R 6EQ, 
price {2°50 post free (including surface 
mail overseas). 


Australian ICA 
Practice Rules 


PRACTISING CERTIFICATES will not in 
future be granted or renewed to members 
of The Institute, of Chartered Account- 
ants in Australia, its Council announced 
recently, save to those satisfying three 
definite conditions. These are that the 
member maintains an office which the 
Council considers suitable for the pro- 
vision of public accountancy services; 
„that his letterhead complies with stand- 
ards of ‘professional good taste and with 
the relevant ethical rulings; and that he 
is not conducting any other business 
deemed inconsistent by the Council with 
that of a public accountant. . 
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A fraternal delegate at the recent inaugural meeting of the St Lucia [West Indies] Associa- 
tion of Accountants was Mr Brian Maynard, MA, FCA, FCMA (left), Vice-President of The 
Institute of Chartered Accountants in England and Wales, who spoke on ‘Professional education 
and accounting standards’. The first President of the new Association is Mr Claude Griffith, 
FCCA, and its Vice-President Mr Tony Johnson, CPA (sight). 

The St Lucia Association intends to apply for associate membership of the International 


Accounting Standards Committee. 





Application for a practising certificate 
should be made ‘in sufficient time’ (the 
Council suggests a period of two months) 
before the date from which it is to run. 
The certificate requirements may be 
waived in the case of members ‘not in 
practice’ as defined in the Institute’s 
Supplemental Charter whose remunera- 
tion from public accountancy services 
does not exceed $A500 per annum; or 
in the case of ‘retired’ members, $A2,000 
per annum. 


Accountants’ 
Claim of Lien 


ACCOUNTANTS, ‘in the course of doing 
their ordinary professional work of 
producing and auditing accounts, advis- 
ing on financial problems, and carrying 
on relations with the Inland Revenue in 
relation to both taxation and rating, have 
at least a particular lien over any books of 
account, files and papers which their 
clients delivered to them, and also over 
any documents which have come into 
their possession in the course of acting 
as their clients’ agents in the course of 
their ordinary professional work’. So 
ruled Lord Justice Lawton in a case 
recently brought before the Court of 
Appeal. 

A London firm of accountants, Messrs 
Raymond Harris and Dollar, appealed 
against a High Court order that they 
should produce certain documents and 
files for inspection by former clients of 
the firm; these documents and files, they 
said, were subject to a lien for unpaid 


fees. The clients had disputed that any - 


further fees were due, and would put the 
accountants to proof that the work had 


been done as alleged and that the fees 
charged were reasonable. 

In the event, however, the Court 
dismissed the accountants’ appeal; in- 
spection of the files, it was held, offered 
the best way of disposing fairly of the 
issues raised in the action. To order the 
former clients to pay the disputed fees 
into Court as a condition of getting an 
order for inspection might well be unfair 
to them. 

A 1969 Council statement from The 
Institute of Chartered Accountants in 
England and Wales (The Accountant, 
May 17th, 1969) expressed concern at the 
possibility of the profession being brought 
into disrepute by spurious claims of 
lien as a weapon in fee disputes, and 
reminded members of the conditions 
which must be satisfied before a lien 
could exist. Members of the Institute, 
it was said, ‘would be well advised to 
consult their solicitors before taking this 
line of action in any but the most straight- 
forward of matters’. 


Joint Anglo-German 
Ethics Project 


COMPARATIVE ETHICS in the United 
Kingdom and in Germany formed the 
main topic at the latest meeting of the 
accountants’ Anglo-German Liaison 
Committee in Bavaria. The committee, 
representing the English ICA and the 
German Institut der Wirtschaftspriifer, 
agreed to set up a joint study. > 
This study is being undertaken in the 
light of a recommendation by the 
European Parliament that members of 
the profession benefiting in due course 
from EEC directives on freedom of 
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establishment and provision of services 
should be subject to the general ethical 
requirements of the host member-state. 
The liaison committee believes it ‘desir- 
able’ for a detailed comparative study to 
be published in each country on this 
subject for the information of members, 
and hopefully by Mid-1976. 

The next annual Anglo-German semi- 
nar — the fifth — is to be held in Bavaria 
on June 14th and rs5th, 1976, when the 
subjects for consideration will include 
‘Using the work of another auditor’; 
and ‘Freedom of establishment and pro- 
vision of services within the EEC’. 

Members of The Institute of Chartered 
Accountants in England and Wales who 
have attended previous Anglo-German 
seminars, or who have already notified 
the Institute of their interest in receiving 
details of future seminars, will auto- 
matically be sent further particulars of 
the 1976 seminar in due course. Other 
members or firms wishing to be placed on 
the mailing list for information about 
these bilateral seminars are asked to get 
in touch with the Secretary to the 
Overseas Relations Committee, Mr Philip 
Carrel, CMG, OBE, at Chartered Ac- 
countants’ Hall, London. 


Trends in 
VAT Cases 


Decisions oF VAT Tribunals in recent 
years have established a number of 
discernible trends in the administration 
of this tax. Addressing a recent London 
Chartered Accountants’ evening meeting, 
Mr John Avery Jones took an audience of 
some 85 members through the distinction 
between building alterations and repairs — 
‘productive of more litigation than any 
other topic in the VAT legislation’; 
apportionment in cases of multiple or 
compound supplies; and various cate- 
gories of interests and rights over land. 

The crucial question of whether an 
‘alteration’ included any work of repair 
or maintenance, Mr Avery Jones sug- 
gested, could be answered by reference 
to the ‘re-roofing’ cases, a clear distinction 
being drawn between roofs which were 
initially sound and those which were 
unsound. The Norwich Cathedral case 
(LON.K/73/162, The Accountant, June 
24th, 1974) was, however, ‘out on a 
limb’ according to this classification, and 
difficult to reconcile with other decisions. 
Nordic Saunas (LON/73/82, The Ac- 
countant, February 21st, 1974) offered an 
interesting example of differentiation 
within a single case, the Tribunal having 
attached some weight to the ‘removability’ 
of the installation. 

Anomalies in the VAT assessment of 
interests and rights over land were 
attributed by the speaker to the fact that 
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the VAT classification was at variance 
with the terms as understood in real 
property law. Among points arising in the 
course of several general questions from 
the floor was the decision of the London 
VAT Tribunal in the Goodhew . case 
(LON/75/34, The Accountant, June 4th) 
that the Commissioners of Customs and 
Excise cannot claim ‘privilege’ in respect 
of figures relating to other allegedly 
comparable businesses, and that the 
appellant must be allowed to cross- 
examine on this issue of comparability; a 
decision of which the questioner was 
clearly unaware. 


Uniform Procedures 
for Profit Forecasts 


UNIFORM PROCEDURES for making public 
a company’s forecast of its financial pros- 
pects are contained in a statement of 
position issued by the Accounting Stand- 
ards Division of the American Institute 
of Certified Public Accountants on 
presentation and disclosure of financial 
forecasts. While not enforceable under 
the profession’s code of ethics — as in the 
case of auditing standards — such proce- 
dures represent guidelines on the best 
practice for companies choosing to pre- 
pare and present financial forecasts. 
Financial forecasts, it is recommended, 
should, be presented in the format of the 
historical financial statements expected 
to be issued. At a minimum, however, 
they should include presentation of sales 
or gross revenues; gross profit; provision 
for income taxes; net income; extra- 
ordinary and unusual items; primary and 
fully diluted earnings per share; and 
significant anticipated changes in financial 
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position. Minimum requirements have 
been formulated so as not to discourage 
the issuance of financial forecasts, and to 
permit experimentation in the develop- 
ment of formats for communicating this 
new type of information. 

Forecasts should be presented in 
specific monetary amounts representing 
the single most probable forecasted 
result, and assumptions which manage- 
ment thinks are most significant to the 
forecast, or are key factors upon which 
the financial results of the enterprise 
depend, should be disclosed. A forecast 
should be updated when there are signi- 
ficant changes in assumptions or actual 
results, or events not anticipated. 

The Securities and Exchange Com- 
mission has proposed changing its Jong 
standing prohibition against forecasts, 
and the AICPA has suggested that the 
Commission endorse the standards de- 
veloped by the accounting profession. 


Industrial Strategy 


THE GOVERNMENT'S paper on Industrial 
Strategy, discussed last week in the’ 
National Economic Development Coun- 
cil, provides a useful analysis of weak- 
nesses in the British economy. They 
range from inadequate investment to 
excessive government intervention, from 
declining profitability to low labour 
productivity. In these statements, there 
can be little to dispute. 

It is when one reads the various re- 
commendations for overcoming those 
weaknesses that the limitations of the 
government’s policy become immediately 
evident. There is no doubt a need for a 
‘collective effort’ towards a high output, 
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"First Lady’ of the Southern Society of Chartered Accountants — Mrs W. W. W. Martin, wife of 


the Society’s President ~ receiving a bouquet from Vice-President, Mr C. W. Eades, at the 
recent annual dinner-dance, held at Potters Heron, Ampfield, near Romsey. 
Also pictured are Miss Gaynor Harris and (right) Mr Martin. 
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high wage economy; the $64,000 question, 
however, is precisely how the collective 
effort is to be achieved. The Government 
proposes for its part to supply funds for 
industrial investment. ‘Trade unions 
have promised, subject to the Govern- 
ment ensuring high employment, that 
they will review their manning practices. 
All this is satisfactory as far as it goes. 
Perhaps the largest question mark 
overhangs the Government’s proposal to 
consider the possibility of selecting those 
industries with the best prospects for 
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future growth. Selecting ‘winners’ in 
this sphere is almost more difficult than 
selecting the winners at the local race 
meeting. Certainly there is nothing in the 
past record of ministerial efforts in this 
respect to encourage the outsider to 
believe that all will be well. 

Perhaps the most useful contribution, 
at least initially, will come from the 
revision in the Government’s attitude 
towards the private sector. Anything 
which ‘will boost business confidence is to 
be welcomed. 
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The Profession e 
Responsibility 


EVEN MORE IMPORTANT than an early 
statement by the Government on the 
Sandilands proposals is a reaffirmation 
by the accountancy profession of its 


_intention to continue to discharge its 


responsibility for the formulation of 
accounting standards, according to Pro- 
fessor David Flint, TD, MA, BL, CA, 
President of the Scottish Institute. 

‘The Government, of course, has an 
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THIS IS MY LIFE 


Light-fingered 
Losses 


by An Industrious Accountant 


It was, I believe, the first time in our history that our 
auditors’ senior partner had actually threatened to sue us. 
He stood, bristling with anger and frustration, and no 
expression of regret could soothe him. Needless to say, I 
firmly denied liability. 

The over-trustful nitwit had left his briefcase on a chair 
in Men’s Winterwear while he tried on a suéde coat — and 
when he looked round two minutes later, the case had 
vanished for ever. Soft black leather with extra zip pockets, 
he stormed, plus his irreplaceable notes on Smith’s liquid- 
ation deficiency, whipped in passing by some wretched 
sneak-thief! Damn it all, it’s time we brought back the 
birch! 

Our firm had no responsibility for goods lost by the 
customer’s own carelessness, said the salesman loftily — 
conscious that the said customer had already tried on five 
coats and rejected them all contemptuously. He hasn’t 
liked auditors since they kicked up trouble last year about 
some missing invoices; judging by the senior partner’s 
up-tight expression, that Winterwear section’s records will 
feel the heat at the next audit, too. 

Of course, retail stores are sitting ducks. The modern 
bandits come in threes, two to distract our salesmen and 
one to pass swiftly by and lift anything lying loose, be it 
coat, camera or pencil case. How often has Scotty cursed 
luridly over a section’s incredibly-reduced profit, and asked 
Accounts to investigate; and we usually identify the same 
reason. 

` Our computer is fed with cards for, say, nine hundred 
anoraks bought, eight hundred sold, and seventy in stock. 
The financial figures tally, but thirty coats are gone without 
trace. | 
The current style in goods layout is largely responsible. 


Time was when long counters separated our customers 
from our laden shelves, when gents’ natty suitings hung 
in wall-cabinets, and sundry bric-à-brac was inspected 
behind glass. Our staff was in control; they exchanged 
parcels for cash and that was that. 

Today’s customers move between openwork pyramids 
of ties or china figurines; our radios or electric tin- 
openers lie on vulnerable stands, our sports coats hang on 
turntables. Sturdy matrons in loose-coated groups hand 
twin-sets round for criticism, and all but go outside to 
check the colours by daylight. Giggling girls with big 
shopping baskets flit in and out of changing-rooms, and 
work out as disastrous as a swarm of locusts. 

Our staff do their best, and we have discussed store 
detectives, but their efforts are reminiscent of Mrs 
Parkington, once described in the House of Commons 
as endeavouring to sweep the rising tide out of her seaside 
home with a broom. 

I told the senior partner that we must have lost a fortune 
to the pilferers’ itching palms in the last decade; but he 
was still using unprofessional language as he departed 
unreimbursed. 
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interest in the standard of financial 
reporting; it has a special interest in the 
proposals of the Sandilands Committee 
which was set up by government’, said 
the President. ‘It does not, however, 
need to get involved in the details of 
implementing the standard. That has 
been and should continue to be the 
responsibility of the profession. 
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‘The ASSC must start work now on a 
new accounting standard, preferably 
through the stéering group recommended. 
by Sandilands and with the support and 
encouragement of government. We al- 
ready have the responsibility; we have 
the capability; we have the will. I believe 
that the Scottish Institute and its 
members must give the ASSC the fullest 
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support to get started as soon as possible.’ « 
Professor Flint was addressing mem- 
bers of his Institute in Dumfries and 
Galloway. Similar views were expressed 
last week by English Institute President 
Mr John Grenside, CBE, FCA, at the annual 
dinner of the South Eastern Society of 
Chartered Accountants, reported on page 


563. 





Implications of the 


Sandilands 


Report 


London Conference on ` 
Inflation Accounting 


METICULOUS CHARTING of the course of inflation, Sir William Slimmings, CBE, Ca, ' 


claimed last week, ‘is not a cure for the disease, but is a necessary step towards finding 
a cure’. Sir William, a Past-President of The Institute of Chartered Accountants of 
Scotland, was chairman of the inaugural session of last week’s conference at Grosvenor 
House on ‘Inflation Accounting — the Implications of the Sandilands Report’. 


Delivering the first paper, Mr D. G. 
Richards, rca, chairman of the English 
Institute’s Audit Practices Committee, 
reminded his audience that the principal 
recommendation of the Sandilands Report 
—a change from historical cost to current 
cost, so far as some of a company’s assets 
were concerned — was not necessarily 
related to general inflation. He questioned 
the Sandilands Committee’s assumption 
that the concept of a constant real value 





£ was too difficult to grasp; ‘it seems 
to me’ he said, ‘that this concept has been 
all too well grasped by most wage and 
salary earners, and certainly by the large 
number who have been associated with 
the preparation of figures on a current 
purchasing power basis’. 

He also appeared sceptical of the re- 
port’s claim that, so far as concerned the 
profit and loss account, the recommended 


Mr Francis Sandilands, Chairman of the Inflation Accounting Committee (centre) with ASSC 
Chairman Sir Ronald Leach (/eft) and Mr D. G. Richards, who delivered the first conference 


paper. 


~“ 


adjustments of stock and depreciation 
were alone sufficient to create a compre- 
hensive system of accounting for in- 
flation: | 

‘If the words have their normal 


English meaning, one might suggest that 


they do at least exaggerate slightly. How 
can a system of accounting, however 
praiseworthy in itself, claim to deal com- 
prehensively with inflation when the 
effect of inflation on monetary assets and 
liabilities, and on the shareholders’ 
equity, is not fully measured?’ 


CPP no more 


Mr Richards was followed by another 
chartered accountant -~ Mr Martin 
Gibbs, MA, FCA, research partner of 
stockbrokers Phillips & Drew — who 
claimed that Sandilands was beginning 
to rival in its popularity ‘the previous 
HMSO best-seller ~ the Profumo report’. 
The response of the Consultative Com- 
mittee of Accountancy Bodies to the 
Sandilands Report (featured in The 
Accountant last week) probably meant 
that ‘straight CPP is now dead’. The main 
debate must be on the question of whether 
Sandilands’ recommendations should be 
adopted as they stood, or modified in 
some way.. 

The approximate effect of applying 
Sandilands principles to the published 
accounts of the top roo UK companies 
would be a decline of some 60 per cent 
in pre-tax operating profits; on the other 
hand, if Sandilands-based profits were 
further adjusted for ‘monetary gains’, 
the overall result showed little significant 
change, in total, from present. conven- 
tional bases. 

Mr Gibbs demonstrated that, without 
adjustment of monetary assets, the 
Sandilands recommendations would have 
sharply different effects upon different 
industries. The reported pre-tax profits of 
oils, textiles and motors, for example, 
would be totally wiped out on this basis, 
whereas the banking sector was relatively 
unaffected. | 

While he was prepared to assume that 
there were ‘no such things as unscrupu- 
lous directors’, he pointed out that the 
report also opened the way to greater 
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subjectivity in accounts; in -particular, 
the choice of an index was to some extent 
subjective, and different indices would 
lead to widely different answers. He also 
viewed with alarm the possible build-up 
of deferred taxation liabilities on stocks 
and fixed assets, reaching a point at 
which something like one-third, of total 
funds emplcyed would be in deferred tax: 

‘One can argue that the tax will never 
be paid unless the business is wound up; 
but, under the present law, it remains a 
theoretical liability and most accountants 
would probably want it shown in the 
accounts. Let us hope that the Royal 
Commission, if it is appointed, recom- 
mends a change in the law.’ 

Speaking on ‘Next steps for the 
accountancy profession’, Mr C. A. 
Westwick, Bsc(ECon), FCA, who assisted 
the Sandilands Committee as its technical 
liaison officer, described the problems 
presented by the report as ‘a challenge to 
the whole profession’. Inflation, he said, 
was too important a problem to be 
ignored in company accounts; the one 
thing that companies could not be allowed 
to do was to do nothing. 

In a comparison of the Sandilands 
recommendations with the -provisional 
standard of practice SSAP 7 (The 
Accountant, May 16th, 1974), he demon- 
strated that the report was ahead of 
SSAP 7 in its approach to fixed assets, 
depreciation and stock appreciation — 
though SSAP 7 in turn had dealt with 
other points not covered by Sandilands. 
So far as aitected the EEC, he thought 
that the Sandilands recommendations 
would be compatible with the draft 
Fourth Directive on accounts as a basis 
of calculation, though not perhaps in 
presentation. 


Shadow Chancellor speaks 


In a‘luncheon address, Sir Geoffrey 
Howe, Qc, ‘Shadow’ Chancellor of the 
Exchequer, stressed the urgency of 
recognizing inflation in published ac- 
counts. The Sandilands Report, he said, 
was a document of outstanding import- 
ance; the members of the committee 
were to be congratulated on the speed 
with which they had -approached their 
task, and the comprehensibility of the 
finished product. 

He defended the alleged delay in 
appointment of the committee by refer- 
ence to the military maxim that ‘time 
spent in reconnaissance-is never wasted’, 
Neither the Government nor the ac- 
countancy profession, he claimed, could 
have foreseen how much more urgent the 
problem would have become by the time 
the committee reported. 

One of the worst features of inflation, 
in his view, was the arbitrary transfer of 
real wealth from lenders to borrowers — 
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Conflicting viewpoints: Mr Martin Gibbs (/eft) claimed that ‘straight CPP is now dead’, 
while Professor D. R. Myddelton (centre) strongly defended it. The third member of the group > 
is Mr G. J. Howe, a member of the ICA Courses Committee. 


an area in which it would be ‘necessary to 
seek for agreement in the light of the 
CCAB representations’. Further, com- 
pany profits, net of the element of stock 
appreciation, were now a steadily de- 
clining part of UK national income, and 
nearly half of the profits so violently 
denounced by the political left were 
‘nothing more than an arithmetical 
fiction’. . 

“The Conservative Party’ Sir Geoffrey 


declared, ‘regards it as essential to face 


up to the declining profitability of the 
corporate sector.” Without adequate in- 
sight into the true position, governments 
would continue to find themselves under 


pressure to load companies with dis- 


proportionate burdens. 

The next speaker, Mr J. F. Chown, 
Taxation Correspondent of the Financial 
Times, turned to the question of “Taxation 
after Sandilands’, in the light of negative 
real returns. Double-digit. inflation and 
double-digit negative returns on capital 
he described as a phenomenon ‘unique in 
the civilized world’; even a tax-free 
investor was losing half his capital, in 
real terms, every five years. 

While he thought it unrealistic to 
assume constant negative rates of return 
for the future, it would be equally 
optimistic to assume an early return to 
positive real yields: 

“The indexation of tax thresholds’, said 
Mr Chown, ‘is vital, but it is not enough. 
What the investor needs is full-blooded 
monetary correction; if returns are 
negative even before tax, then tinkering 
with the tax system may help, but 
cannot remove the problem. 


“The driving force behind inflation is ' 


that public expenditure is now out of 
control. And those doing best out of it 


are those senior civil servants with their - 


inflation-proofed pensions.’ 


Questions and answers 


The second day’s proceedings opened 
under the chairmanship of Sir Ronald 
Leach, cBE, FCA, Chairman of the 
Accounting Standards Steering Com- 
mittee, with a discussion session Jed by 
Mr Francis Sandilands, CBE, MA, and his 
fellow committee-member Mr D. R. 
Chilvers, Fca. Both disclaimed any prior 
knowledge of the questions put to them 
by members of the audience! 


Asked whether he accepted the sugges- 


tions made in last week’s CCAB mem- 


orandum to Government, Mr Sandilands - 


described it as a statesmanlike and 
constructive document which could set 
the scene for what lay ahead. He added: 
‘I thoroughly welcome it, but I think that 
each side would be hypocritical if it 
professed to agree with every word put 
forward by the other.’ 

He repudiated a suggestion that the 
committee had proceeded on the assump- 
tion that today’s £ was necessarily the 
same as yesterday’s, and claimed that 
the reasons leading the committee to 
reject CPP were clearly set out in the 
report. He thought it inconceivable that 
Government would accept CPP account- 
ing as a basis for taxation or price 
controls; further CPP presented con- 
ceptual difficulties, and there must be 
some limit to the use of supplementary 
statements. 

‘I go down on my knees each evening’, 
he declared, ‘and pray that we shall 
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never have miulticolumnar accounts.’ 
The committee had been faced with a 
choice between accounts in terms of 
money or in terms of purchasing power, 
and he remained firmly of opinion that 
gains arising from the holding of monetary 
liabilities were not true profit. If such 
gains were to be recognized, they should 
be kept away from the profit and loss 
account. 

Banks and financial institutions 
generally presented a question on their 
own, and one which might well require 
further study; Mr Sandilands thought 
that it would have been unreasonable to 
expect the committee to frame rules for 
every specific type of business. There was 
a sympathetic reaction from his audience 
to the remark that he hed never found the 
accounts of this group of companies 
particularly informative or revealing in 
any event! 


Use of indices 


Two questions turned on the use of 
indices; replying to the first of these, Mr 
Sandilands said that it would have been 
quite impracticable to rely on indices, 
rather than professional valuation, for 
buildings, whose current value was 
significantly influenced by such individual 
factors as locality and use. Secondly, it 
had not been envisaged that the maximum 
of four indices (based on a 25 per cent 
major element test) would necessarily 
serve all the needs of a large group or 
conglomerate, and the 25 per cent test 
should preferably be applied on a com- 
pany or operating division basis. 

Asked whether there would be any 
virtue in CCA stock adjustments if 
these were not to be allowed for price 
control purposes, he replied that the 
purpose of the recommended adjustments 
was to enable the company and its share- 
holders to see whether its assets were 
being maintained. Nevertheless, he hoped 
that CCA would be accepted as a basis 


for price controls, and recognized the. 


existence of a political argument for 
price control relaxation. 


Currency debasement 


The most comprehensive criticism of the 
Sandilands Report came from Professor 
David Myddelton, MBA, FCA, ACIS, of the 
Cranfield School of Management, who 
claimed that the committee had utterly 
failed to deal with the question of in- 
flation at all. Inflation in the UK today, 
he said, was a consequence of the 
deliberate policies of governments who 
had knowingly decided to debase the 
currency — a feature that the report failed 
to recognize. 

“The unit of measurement should have 
a constant value through time’, he 
continued, ‘and, with rapid currency 
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debasement, this is the requirement that 
money most conspicuously fails to meet. 
It means that money amounts cannot 
usefully be compared — even between one 
year and the next, as required by the 
Companies Acts, let alone in five-year 
and ten-year statistics. Sandilands admits 
that money fails to meet this constant 
value requirement, but argues that the 
purchasing power unit in CPP accounting 
does so only ‘very imperfectly’. It is 
rather surprising to find such grudging 
acceptance of a clear advantage of CPP 
accounting.’ 

He poured scorn on the report’s 
repeated use of the qualifying phrase 
‘when prices are stable’, which occurred 
eighteen times in the course of a dozen 
paragraphs. If this were taken to mean 
‘when the general purchasing power of 
money is stable’, then CPP accounting 
would be the one and obvious solution, 
since it aims to adjust historic cost ac- 
counts only for changes in the value of 
money. If, on the other hand, the phrase 
were taken to mean ‘when every single 
price is stable relative to every other 
price’, then the Sandilands Committee 
had attempted to evolve a system of 
accounting on the basis of conditions that 
had not existed for any significant period 
in the last 300 years! Really it appeared 
that the committee had completely mis- 
understood the essential nature of the 
market economy. 

An unrepentant advocate of CPP, 
Professor Myddelton added: ‘I accept 
some of Sandilands’ comments about 
CPP accounting. It was a mistake to 
recommend publishing CPP accounts as 
“supplementary” to the unadjusted his- 
toric cost accounts. 

‘CPP should be the basic accounts and, 
if necessary, unadjusted accounts can be 
published somewhere at the back of the 
annual report ~in small print! It is also 
true that purchasing power units need to 
have a date attached, and this I have 
advocated for years. It was once enough 
to attach a particular year — now one needs 
to identify the month as well.’ 

[A contributed article by Professor 
Myddelton, on the effects of currency 
debasement as illustrated by the accounts 
of the gas industry, appeared in The 
Accountant of May yth, 1970.] 


Wage negotiations 


For the trade union movement, ASTMS 
general secretary Mr Clive Jenkins 
offered his usual blend of humour and 
special pleading -— confessing -to ‘a 
certain aversion to all interfering bureau- 
cracies — except: mine!’ Modern trade 
union bargaining, he claimed, was con- 
cerned less with a particular situation 
than with members’ whole career struc- 
ture, and to this end ‘we want to know 
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more about the company’. He disclaimed 
personal responsibility for the TUC’s 
refusal to submit evidence to the Sandi- 
lands Committee, pleading that he was 
not himself a member of the TUC 
General Council at the time. 

There were a number of potential 
consequences of the Sandilands Report 
which Mr Jenkins found unwelcome, 
particularly the likelihood of increased 
resistance to wage claims; at this point he 
confirmed that the Government’s £6 
pay limit is regarded by trade unions as a 
specific entitlement rather than a maxi- 
mum, saying that ‘there are already 
indications that some companies are 
relying on inflation accounting to avoid 
paying the full £6 increase’. He also 
foresaw the possibility of companies 
‘making another dent in the Price Code’ 
and of significant reductions in corpora- 
tion tax payments. 


Improved information 


From the employers’ side, Mr R. 
O’Brien, chairman of the CBI Employ- 
ment Policy Committee, called for closer 
liaison between accountants and personnel 
management. Justification for the Sandi- 
lands Report, he said, must rest upon 
whether it made for improved information 
to all employees of the company in a way 


. that was clearly understood and would 


command confidence. 

‘This country will not be saved’, he 
contended, ‘without an incomes policy 
which affects the high as well as the low ~ 
and bearing down on those in the middle. 
Clive Jenkins represents the middle, and 
very difficult they are to deal with.’ 

From a management accounting stand- 
point; Mr D. W. Hardy, rca, finance 
director of Tate & Lyle Ltd, argued that 
CPP accounting was concerned mainly 
with the indexation of historical costs, and 
did not purport to help management in 
decision-making. There was an enormous 
amount yet to be considered in the use of 
current cost accounting to fill this gap. 

Finally, solicitor Mr J. A. Rowson 
suggested that the committee might have 
assumed a little too easily that their 
recommendations could be readily imple- 
mented without the need for amending 
legislation. It was doubtful, for instance, 
whether the application of an index 
figure to fixed assets could be regarded 
as a ‘valuation’ within the Eighth Schedule 
to the Companies Act 1948; there was also 
the question of references in the directors’ 
report under the Act of 1967. 

Winding up the proceedings, Sir 
Ronald Leach thanked all those who had 
taken part in so far-reaching and topical a 
discussion of the Sandilands Committee’s 
work. The report and the subsequent 
debate had made a most valuable con- 
tribution to professional knowledge. 
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A cause Now tax-free 


e e investment income 
clients will for higher-rate 


understand taxpayers 


The 1975 Finance Act contains an important 
concession for every investor liable to higher rate tax. It 
allows investors in single premium life policies to 
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But if you've known a reasonable standard of living, imagine purpose and offer a plan to handle the administration. 
the horror of reduced circumstances. The table shows the net return to various taxpayers 
We help people who have practically nothing ~ except on £10,000 invested in the Tyndall Plan compared with 


an investment yielding 7% after basic rate tax. 


memories of happier times in a happier age. 
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After all, what greater gift can there be than giving another Tyndall Singte 


elderly person something to live for? Premium 


£500 
Policy 


Investment 
yielding 7% 


DISTRESSED GENTLEFOLK'S rate tax | 
AID ASSOCI ATION For a copy of our booklet write to the address below. 


Tyndall Tax-free Income Plan 
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Whos awake to your property interests? 


Our international 
practice means that, as 
independent consultants 
offering advice on all 
aspects of property, 

we are in a position to 
monitor and interpret 
markets around the world 
-24 hours a day. 


Debenham Tewson & Chinnocks 


Chartered Surveyors in the 
City of London since 1853 


Bancroft House Paternoster Square 
London EC4P 4ET 
Telephone 01-236 1520 Telex 883749 
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RECENTLY COMPLETED OFFICE BLOCK 


in centre of town adjacent to multiple shopping on main 
London/Portsmouth Road (A3) 


UP TO 10,000 SQ. FT AVAILABLE 


Can be divided into smaller self-contained areas as required. 


Large entrance hall and reception, uniformed porter, lift, full gas-fired 
central heating, ample car parking 


Good-class residential ‘white collar’ area 
To be let to good covenant at only 





£165 per sa. ft p.a. 


DAVID BAKER & COMPANY 
35 North Audley Street, London W1Y 2HT 





01—629 2556 
all meet problems of pension 
MANAGING, FINANCE AND scheme design and Es long- 
PERSONNEL DIRECTORS term investment of funds, 
company statistics and oper- 
ational research. 
LIFE ASSURANCE COMPANIES _ have statutory.and policy 
AND FRIENDLY SOCIETIES need of actuarial services. 
, > have need of valuations of | 
LEGAL PRACTITIONERS | interests in Settlements (more 
than ever, given a Wealth Tax) 
and of valuations of the 
quantum of damages arising 
from injury or death or breach 
i of contract. 


Professional advice on all these -matters is available from members of . 
THE ASSOCIATION OF CONSULTING ACTUARIES 


A list of member firms is available from the Association : 
Metropolis House - 39/45 Tottenham Court Road - London W1P OJP - Tel. 01 636 77T} 


November 13th, 1975 


Investments Held for 


Sate Custody 


Are our audit methods satisfactory? 


by D. E. F. GREEN, MBE, FCA 


THE VALUE AND DIVERSITY of stocks, shares and similar 
investments held by bankers and other institutions on 
behalf of investors must nowadays be enormous, potentially 
exceeding in value the total assets owned by the custodian 
institation. Quite frequently one finds that the custodian 
is also the investment adviser; sometimes, in addition to 
giving advice, the custodian acts as manager. In some cases 
the investor hands its funds to the custodian and gives 
that institution authority to deal on behalf of the investor. 

Very often investors’ securities are registered in the 

name of the custodian’s nominees and held in a ‘pool’ so 
that one investor’s holding cannot be distinguished from 
another’s except, perhaps, by a coded designation. The 
auditor of the investor can find himself confronted with 
the following different situations: 

(1) His client keeps all documents of title either in its own 
safe or in a box at its bankers’ strong room, and the 
bankers have no knowledge of the contents of the box; 

(2) His client keeps all documents of title registered in its 
own name and simply deposits them ‘in dossier’ with its 
bankers. Bearer securities are also kept by the bank in 
the same dossier. All authority for dealing remains with 
the auditor’s client; l 

(3) His client entrusts the management of its investments to 
an investment adviser, but arranges for independent 
custody so that his client’s intervention is necessary for 
dealing in the securities; 

(4) His client entrusts the management and custody of its 
investments to a custodian-manager but keeps certificates 
registered in its own name so that his client’s intervention 
in dealing is necessary. His client keeps any bearer 
securities in its own safe; or 

(5) His client has entrusted the management and custody of 
its investments to a custodian-manager, and has given 
authority to the custodian-manager to deal in the invest- 
ments. The investments are registered in the name of the 
custodian-manager’s nominees, so that his client’s inter- 
vention in dealing is unnecessary. 


Certification or inspection ? 


What procedures should the investor’s auditor adopt in 
these alternative situations? It is suggested that situations 
r to 4 above are straightforward, and perhaps the only area 
of doubt about procedures is the question of whether the 
auditor, in cases 2, 3 and 4, should inspect the securities 
himself or be content with a certified list from the cus- 
todian. 

The auditor will naturally consider the standing of the 
custodian and whether that institution is accustomed to 
act as custadian in the normal course of its business, and 
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will check with the minutes of his client to see that banking 
and custodial arrangements have been properly approved 
by the board of directors. When deciding the question 
whether to go and see for himself or rely solely on a certified 
list, the auditor would do well to bear in mind the City 
Equitable Fire Insurance Company case of 1924. The 
auditors’ responsibility for accepting evidence of the. 
existence and ownership of securities was discussed, and 
Lord Justice Sergeant said: 
‘,..in my judgment it would not be right that auditors: 
should deliberately adopt a standard of verification less than 
the ordinary, below the ordinary standard, because the per- 
sons with whom they are dealing are persons of specially high 
reputation. It would be dangerous to adopt any such lower 
standard on account of that circumstance.’ . 


Above suspicion 


It is not clear, from the context in which Lard Justice 


Sergeant made this remark, whether he had in mind 
securities left with ‘brokers or other persons not accus- 
tomed, like bankers or safe deposit companies, to hold and 
keep securities as part of their ordinary business’; or 
whether he also meant that as between one banker: and, 


another the same standards of audit procedure should’. 
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apply. In 1924 there was nothing like the proliferation of 
banking institutions, investment trusts and the like that`, 


there is now; and it may well have been that his Lordship. 


any amount! 


Nowadays, auditors have to bear in mind that the”. 


volume of business and the pressures on clerical staff are” 


such that quite serious errors can occur, apart altogether, 
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thought a City bank to be above suspicion and good for; l 
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rom any intentional misfeasance; some would say that.” | 
the bigger the institution, the more likely an error. As’ 
regards those of lesser size, it is possible that many of them’ `` 


look after other people’s investments to an aggregate vale 
exceeding their own total assets. an 
It is clear, therefore, that the auditor in cases 2, 3 and‘ 4’ 
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should think twice before deciding not to inspect the doen, 

ments of title to the securities at least once in the year. His?” 
client should have received regular lists monthly, or. ` 
quarterly as routine; the value at stake is likely to be large,’ ' 


and to form the majority of his client’s total assets. The’ 


convenience of the custodian should not be overlooked and 


an appointment suitable to both parties must be arranged. 
We now have to consider situation 5, where the client has 


given authority to a custodian-manager to deal on its behalf. - 
It is presumed that the auditor has satisfied himself that the - 


be 
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minutes are in order and that the board of directors of his 
client have made these arrangements as a proper matter of 
business policy. 

The securities are registered in the name of the custodian- 
manager’s nominees and inspection of documents is not 
practicable. The auditor and his client are therefore wholly 
dependent on the integrity of the custodian-manager. They 
ought to be assured that the custodian-manager has in force 
internal control systems to ensure: 


(1) That the functions of custody and management are 
strictly separated in distinct departments; 

(2) Where a particular investment of the client forms part of 
a larger holding in the name of nominees, that there are 
separate certificetes of title for each customer of the 
custodian and these separate certificates bear some code 
designation which will identify the beneficial owner. This 
code designation should be notified to the client, and 
should be applied even though the client’s holding is the 
only holding of that particular investment which the 
custodian has in its nominees’ name; 

(3) That the total holding of each investment registered in 
the name of nominees is reconciled at frequent intervals 
with statements sent out to customers; 

(4) That the custodian-manager has arranged that its own 
auditors’ duties extend to checking the records of securities 
held for customers and are not in any way limited on 
account of additional expense which might be involved — 
so that, if asked, the custodian-manager will authorize its 
auditors to certify a list direct to a customer, or to a 
customer’s auditors, on the basis of their own audit of the 
custodian’s records; 

(5) That the custodian-manager has adequate insurance to 

© cover liability to customers, or that its own assets are 
sufficient to meet any customer claim; and 

(6) That all dealings in customers’ securities are promptly 
notified to the customer concerned and details of receipt 
of dividends, rights, splits, etc. are also regularly and 
promptly supplied. 

It is obvious that the only person in a position to give 
adequate assurance on the above six matters is the auditor 
of the custodian-manager. It is suggested that the auditor 
of the investor should seek authority, through his client, 
from the custodian-manager to communicate direct with 
the latter’s own auditor, with a view to getting answers to 
a short questionnaire on the lines of items 1 to 6 above and 
also a certified list of the investments held for his client. 


Disclosure 


Assuming he obtains satisfactory answers to his question- 
naire and a certified list of his client’s securities from the 
custodian’s auditor, it is submitted that the auditor of the 
investor can give a report without qualification or reference, 
provided that disclosure of the arrangements for dealing 
ith securities is made in his client’s accounts ~eg by 
description of the investments in the balance sheet as 
‘managed by and held in the names of nominees of XYZ 
Bank Ltd’. If no such disclosure is made in the accounts, 
the investor’s auditor should see that the position is disclosed 
in his own report. 

If he cannot obtain satisfactory replies from the auditor 
of the custodian-manager to his questions about internal 
control in the custodian’s office, or he cannot obtain a 
certified list of his client’s investments from the same source, 
it appears that he will have to report that he has not been 
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able to satisfy himself as to existence and ownership of 
investments due to their being held in the name of 
nominees. It may be that if this situation is explained to 
his client and his client in turn puts the problem to the 
custodian-manager, a way out might be found by permit- 
ting the investor’s auditor to make his own examination 
at the custodian’s office, but this procedure is unlikely to 
be satisfactory to any of the parties. 

It might be less trouble to all concerned to arrange for 
quite independent custody by another institution; some 
people think it is time that there was a legal requirement 
that custodians and managers should be quite independent 
from each other. Another suggestion has been made to the 
effect that custodian-managers should be licensed on 
condition that they submit their organization to dudit and 
obtain a report from time to time covering internal control 
matters such as those listed in items 1 to 6 above. They 
would then be required to undertake that their own auditors 
would be authorized and instructed to confirm direct to 
customers a list submitted for verification. There are pre- 
cedents in other professions for a somewhat similar bill of 
health. 

Auditors have for too long accepted the gradual erosion 
of safeguards which has come about for convenience and 
saving of expense. The public pay them the compliment of 
assuming all is well because reputable auditors have been 
appointed; they would certainly be surprised if they knew 
that gaps in verification of material assets could arise from 
the nominee system, and from having custody and man- 
agement in the same hands. 


Professional co-operation | 


H 
Better than any legislation would be co-operation between 
auditors, backed up by the recognized accountancy bodies. 
Expense could be saved in cases where dates of jyear-end 
differ by changing the investor’s date to coincide With that 
of the custodian-manager. It would be most helpful if an 
authoritative lead could be given to auditors as to the line 
they should take when faced with a custodian-rnanager- 
nominee situation. There must be very many pension funds 
and charities which have entrusted their securities to 
managers who use nominees to save expense, and there 
should be no doubt as to the adequacy of audit procedures. 

Unless and until the law is changed to corapel the 
separation of custody and management into entirely 
independent hands, individuals who are shareholders in 
banking institutions could help to get the best practices 
observed by asking at the annual general meeting, whether 
the auditor’s duties extend to checking the records of 
securities held for customers, so that the auditors: can and 
will certify a list if asked. Similarly, the shareholder in an 
investment trust which has a custodian-manager might ask 
what audit steps are taken to verify existence and ownership 
of securities held in the name of nominees. The appropriate 
moment for such a question occurs when the resolution 
authorizing the fixing of the auditors’ remuneration 
comes up. 

The additional expense, if any, should certainly not be 
made an obstacle. It is quite likely that the directors, who 
are asking for shareholders’ authority to agree his yemuner- 
ation with the auditor, will not understand the question — 
but the auditor will. 
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Inter-Professional Relationships 
The Case for a Joint Approach? 


MAXWELL D. THORNTON, FFA, AIA, President of the Faculty of Actuaries in 
Edinburgh, devoted his recent Presidential address to the theme of 
relationships between actuarial science and other professions. In the course 

of his references to accountancy, reproduced below, Mr Thornton suggested 
the need for a closer co-operation between the two professions in the interests 


WHEN I was an actuarial student between the wars, we may not 
have learned much more of accountancy than some elementary 
book-keeping; but we were at least pointed in that direction, 
and were given to understand that the peaks of accountancy 
in the distance, though unscaled by us, should not be regarded 
as unknown territory. In that same era the Institute of Account- 
ants and Actuaries in Glasgow had the subject of actuarial 
science in their syllabus; and, while they may not have learned 
much more than some elementary compound interest and life 
contingencies, they were at least pointed in our direction and 
given to understand that our distant peaks should not be 
regarded as wholly foreign soil. I have no doubt that it was 
with equal regret that both professions under the pressure of 
the times discontinued the practice of giving their students 
these tentative introductions to each other’s mysteries. 

I had occasion recently to refer to one of the older volumes 
of our Transactions, printed and bound before the days when 
we had a year-book, and when we used to include a list of 
members at the back. Out of about 180 fellows of the Faculty 
at that time, 30 were also chartered accountants. When I 
qualified, the number of actuaries who were also chartered 
accountants was less than ten, and there is now only one. It is 
a source of great personal pleasure to me that Mr William 
Lundie, Ca, FFA, a Vice-President of the Faculty, has been 
my colleague and friend for many years; it is a source of real 
regret that he is the only man in Scotland, indeed in Britain, 
with the double qualification. | 

It is difficult for us to suggest to any newly-qualified actuary 
that he become an apprentice accountant, but our profession 
does not have an apprenticeship system; and so, if my words 
should reach the governing circles of Scottish accountancy, 
might I suggest that they at least draw to the attention of their 
young men the possibility of adding an actuarial qualification. 
I am sure it would be of no disadvantage to the holder, what- 
ever his sphere of operation, and it would be of great benefit to 
both professions to have a number of men doubly qualified in 
this way. 


Pension funds 


The two professions meet in a number of areas today. When an 
actuary values a pension fund, one of the things he requires, 
along with details of membership and benefits, is a copy of the 
audited accounts at the valuation date. These will show him 
the accumulated fund at a book value normally based on cost. 
The actuary can then value the liabilities on a basis consistent 
with this book value and with future prospects, in which case 
the assets can go into his valuation balance sheet at book value; 
or else he can value the liabilities on a basis which ignores book 
values, tut accords with future prospects, in which case he will 


of a ‘true and fair view’. 


value the assets on the same basis. His recommendation as to 
future contributions required is likely to be the same either 
way. 

The accountants have a phrase ‘true and fair view’. It is 
interesting to consider our pension fund valuation in that light. 
Is it true? Perhaps yes, in the sense that the arithmetic is 
correct; almost certainly no, in the sense that it is extremely 
unlikely that the actuary’s assumptions for the fucure will all 
be precisely fulfilled. Is it fair? Yes, I think we cculd all sign 
a statement that our valuations were fair. So the actuary’s valu- 
ation is fair but untrue — truth being unascertainable. 

What about the accounts~ what can the accountant sign? 
They are certainly true. Are they fair? Perhaps yes, if the word 
applies only to the figures shown in their accounts; certainly 
not, if by fair is meant giving a reasonable overall picture, 
because they do not deal with future liabilities at all. So the 
accountant’s work is true but not fair, and the actuary’s work 
is fair but not true; and that is the most that either could 
possibly be. 

Fortunately no one has yet suggested that the p2nsion fund 
accounts or its actuarial valuation report or even both combined 
should be certified as true and fair, so no difficulty arises. 


- Life insurance companies 


However, the ‘true and fair view’ comes before us again in the 
context of life insurance companies. Once apain we have the 
audited accounts: on the one side of the balance sheet stand 
the assets at book value, on the other the long-term business 
fund and the other funds — but nowhere, naturally enough, 


- those estimates of liabilities in all future years that make up 


the actuarial valuation. It may not be a valuation year; even if 
it is one, the actuary’s estimates are not part of the accountant’s 
balance sheet. So the accounts are true certainly, but not fair — 
how could they be? 

And the actuary’s valuation, in those years in which he 
publishes one? Fair certainly, but not true -— the truth about 
the future‘being hidden, mercifully as men say, fram our eyes. 
So what are we to say of the requirement that the accounts 
should give a true and fair view of the state of affairs of the 
company. 

The law must be interpreted in a way which makes sense, 
not nonsense, and ‘true and fair’ must be held to imply ‘so far 
as the figures with which the accounts are concerned can be 
said to do this’. It must be read as though it certified that the 
accounts gave 

‘a true and fair view of the revenue and outgo of the company 

and of the assets (net of current liabilities) available to meet 

the liabilities under policies’. 


Such a certificate would make explicit the demarcation line 
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between auditor and actuary; and indeed this interpretation, or 
one like it, has obviously been understood by all concerned for 
a good number of years. Nevertheless, it might be as well if 
we did not rely solely on common sense but actually spelt out 


" the qualification. This is already done for assets whose balance 


sheet value is less than their market value by an undisclosed 


- amount, thereby laying up an additional reserve. It is explicitly 
` provided that the accounts of the company shall not be deemed 
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by MICHAEL LAFFERTY, ACA, of the Financial Times 


The mini-reform of Italian company law which came into effect on March 
` 31st, 1975, in accordance with Presidential Decree No 136, could well 
mark a major turning-point for Italian business. Taking up, as it does, just 
over five pages in Gazetta Ufficiale della Republica Italiana the new law Wy. 
\ is deceptively short — but it could well turn out to be the most significant Loft 


in Italian commercial history. 


‘THE MINI-REFORM ~ so called because it applies, initially 


- at least, only to the 200-odd Italian quoted companies — 


BL 


EI 


establishes a companies commission called CONSOB 
‘and provides for the audit of the accounts of all quoted 
companies by accounting firms registered with and 
approved by CONSOB. Detailed provisions of the new 
‘law are referred to below. 


Regulation of auditing firms 


: The roll of accounting firms, which is under the jurisdiction 
of CONSOB, will consist initially of those accounting 
firms already regulated by Law No. 1966 of November 
23rd, 1939. These, for the most part, are the well-known 
international accounting firms plus a few Swiss firms. 

It is expected that all of the initial members of the new 


roll, as well as any new firm seeking registration, will 
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eventually have to satisfy the following requirements: 


_ (a) The activities of the firm must be limited to the 
auditing of the accounts of enterprises; 

(b) A majority of the directors or partners must consist of : 

(1) dottori commercialisti or ragionieri listed on their 

respective professional rolls or on the rolls of the 

revisori ufficiali dei conti (the old roll of statutory 

auditors) and who have either been engaged in 

auditing activities for at least five years, or who 

have passed the annual qualifying examination of 

CONSOB; or 
(it) persons who have a diploma which is not inferior 


T to the diploma of an institute of secondary 


education of the second degree, and who have 
been engaged for at least five years in appropriate 
activities ; 


' (¢) In the case of limited companies, the share capital 


The Italian accountancy profession was featured, as the third of Mr 
Lafferty’s series of articles on “The Profession in the EEC’, in The Ac- 
courtart of March 7th, 1974. 
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by reason only of this fact not to give the true and fair view 
required by law. 

What is needed is a similar explicit statement that, since the 
accounts of the company are not concerned with actuarial 
liabilities, they shall not be deemed by reason only of this fact 
not to give the true and fair view required by law. 

I invite the accountancy profession to join with our own in 
putting forward this recommendation to the Government. 





may not be less than 500 million lire and the share- 
holders may be only: 
(i) credit institutions under public law; 
(ii) banks of national interest; 
(ili) institutions which engage in medium- and 
long-term credit transactions throughout Italy. 

The latter provision which allows the Italian banks to 
establish their own accounting firms on the German/Swiss 
model is one of the less commendable features of the new 
law. While it may have been designed to accommodate one 
or two accounting firms at present owned by Italian banks, 
it is to be hoped that other banks will resist the temptation 
to follow suit. 

CONSOB will only grant a new enrolment ‘on the basis 
of evaluation of the independence, organization and 
technical competence of the firm’. The commission will 
supervise accounting firms on the roll, and it may carry out 
inspections and ‘recommend the adoption of principles and 
criteria for the audit and certification of corporate financial 
statements’, 


Audit of annual accounts 


Article 1 of the decree implies that the auditor is required 
to determine whether proper books of account have been 
kept, whether the balance sheet and profit and loss account 
conform to the underlying records and whether the valua- 
tion rules laid down in the Civil Code have been observed. 
The accounting firm has the right to obtain from the 
directors all documents and information useful for audit 
purposes, and no limitations are placed upon its work. 
The auditor is appointed by the company in general 
meeting. Initially the appointment is for three years; it 
may be renewed not more than twice, and may be given 
again to the same firm only after an interval of five years. 
These latter provisions have been designed in order to 
encourage the development of Italian accounting firms. 


THE 
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All audit appointments must be submitted to CONSOB 
for approval within 15 days, and within ten days of the 
submission the commission may deny approval if it finds 
that the auditing firm does not satisfy the independence 
rules or does not have the technical competence to under- 
take the audit ‘either with respect to its own organization 
or to the number of appointments already undertaken’. 

The shareholders’ meeting may resolve to terminate the 
appointment for just cause even before the period of 
appointment elapses. 

The accounts and the directors’ report must be sub- 
mitted to the auditing firm at least 45 days prior to the date 
of the annual general meeting. The Decree states that if the 
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balance sheet and profit and loss account are in conformity 
with the accounting records confirmed by the examination 
made, and are in conformity with the rules concerning the 
preparation and contents of the balance sheet and profit and 
loss account, and if the results of operations are correctly 
shown in the accounts in accordance with ‘correct account- 
ing principles’, the auditing firm must issue an audit 
certificate together with an appropriate report. ‘This report 
must be made available to the shareholders and published 
in the same way as the accounts and other documents. 

The decree does not require the preparation of consoli- 
dated accounts, although this was originally a feature of the 
draft law. 








Customs and Excise Commissioners 


v. Guy Butler (International) Ltd 


In the High Court of Justice (Queen’s Bench Division) ~ 
March 6th, 1975. 


(Before Mr Justice Bripce, Mr Justice EveteicH and Mr 
Justice WIEN) 


Value added tax - Money brokers arranging loan between banks — 
Certificate of deposit to one bank ~ Brokerage from each bank — 
Whether services exempt supply — Whether exempt services and 
taxable services to be apportioned ~ Exchange Control Act 1947, 
section 42 — Finance Act 1968, section 55 — Finance Act 1972, 
sections ro (2), (4), I3 (x), 46, Schedule 5, group 5. 


The respondent company carried on business in London as a 
money broker, and it was a member of the Foreign Exchange and 
Currency Deposit Brokers Association. The company was 
approached by an American bank (the C Bank), which wanted 
to borrow $5,100,000 for 32 days. The appellant company 
found three banks which between them were willing to lend 
the desired amount. The T.1 bank and the T’.2 bank were willing 
to lend $3 million between them, and the L bank was willing 
to lend the balance of $2,100,000. The T’.1 and the T.2 barks 
were willing to lend on the terms of contracts which would 
oblige the C bank to repay at the end of the 32 days with appro- 
priate interest calculated at 10} per cent per annum. The L bank 
on the other hand wanted to receive in exchange for its 
$2,100,000 a security known as a certificate of deposit. The 
appellant company’s brokerage or commission was to be paid by 
both parties, the lenders and the borrower, in equal amounts. 
The appellant company was acting as a broker or an agent for 
both parties. 

It was not disputed that the services supplied by the appellant 
company in the transactions between the C bank and the "TI: 
and T.2 banks were exempt from value added tax. It was 
contended by the Customs and Excise that the services supplied 
by the appellant company to the C bank and the L bank in the 
transaction involving the certificate of deposit were taxable. 
The brokerage in connection with that transaction was £15-93 


payable by both parties. In an appeal to the Value Added Tax 
Tribunal it was decided that the service supplied to the C bank 
was wholly exempt from value added tax, but that the service 
supplied to the L bank was in part taxable and in part exempt; 
and that in the result the brokerage of £15193 received by the 
company from the L bank was exempt from tax as to go per cent, 
but liable to tax as to the balance of ro per cent. The Com- 
missioners appealed against the decision of the VAT Tribunal. 

Held (varying the decision of the Tribunal} (Mr Justice 
Eveleigh dissenting): the service supplied by the company to 
the C bank was exempt, but that the service supplied to the L 
bank was taxable and should bear value added tax calculated by 
reference to the brokerage of £15-93 in accordance with section 
ro (2) of the Finance Act 1972. 


Oppenheim’s Trustees v. CIR 
In the Court of Session — June 2oth, 1975 
(Before Lord Kissen, Lord LEECHMAN and Lord THOMSON) 


Estate duty — Trust for daughter on attaining 2 years or until 
marriage — Then at discretion of trustees — Then to daughter on 
attaining 35 — Then for her issue — Finance Act 1894, sections 
2 (T) (a), 22 (2) (a). 

A truster executed a deed of trust in favour of Marian Esther 
Oppenheim. The trustees were directed to accumulate the 
income of the trust fund until the daughter had attained the 
age of 21 years or from the date on which she had married, 
whichever was the earlier, and after that date to pay the income 
to her or for her benefit. 

Afterwards the trustees were to pay the income of the ac- 
cumulations to the daughter at the trustees’ pluzal discretion; 
and afterwards to pay the whole of the trust income and ac- 
cumulations to the daughter until she attained the age of 35 
years. Should the daughter die before payment of the whole 
of the income and accumulations the trust fund was then to 
be held by the trustees for her issue equally per stirpes, and 
failing issue the trust fund was to be held for the daughter’s 
heirs, executors and assignees, and failing any dizection by her 
for the truster’s remaining children. 

On the death of the daughter the whole of the income was 
being accumulated and the question raised by her death was 
whether estate duty was payable in respect of the trust fund 
on her death, in that she was competent or not competent to 
dispose of the trust fund within the meaning of section 2 (1) (a) 
of the Finance Act 1894. 

It was contended that having regard to the fact that at the 
date of the daughter’s death no part of the trust fund had 
vested in her and that she had no power to assign and that she 
had no general power to dispose of the trust fund as she thoug 
fit, estate duty was not payable on the trust fund on her death. + 

It was contended for the Revenue that in the events which h 
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happened the daughter had at the time of her death a power of 
appointment over the trust fund of which the objects were 
her heirs, executors and assignees, and that that power enabled 
the daughter to appoint or dispose of the trust fund as she 
thought fit. Accordingly it was contended that the daughter was 
at the time of her death competent to dispose of the trust fund 
within the meaning of section 2 (1) (a). 

Held: estate duty was payable under section 2 (1) (a) on the 
daughter’s death in respect of the trust fund, for she had power 
to appoint to assignees. 


Green v. CIR 


In the Court of Appeal — July 15th, 1975 


(Before Lord Justice Russet, Lord Justice Sramp, and Lord 
Justice GEOFFREY LANE) 


Surtax — Transaction in securities — Before April rst, r960 — 
Whether tax advantage was consequence of receipts in question — 
Whether adjustments were appropriate — Whether attribution to 
taxpayer’s wife necessary — Finance Act 1960, section 28 ~ Finance 
Act 1962, section 25. 


The taxpayer and his wife were the sole shareholders and 
directors of a company carrying on the business of digging and 
selling gravel. The company was incorporated on January 21st, 
1959. On April ist, 1960, the company resolved to issue, and to 
allot to Mr and Mrs Green in equal proportions, 18 new pre- 
ferred ordinary shares in the company. These shares carried in 
effect the right to the entire dividend recommended by the 
directors not exceeding the available profits. By an agreement 
of the same date Mr and Mrs Green agreed to sell these 18 
shares to Gensal Securities Limited for £300,000, to be 
payable as to {10,000 forthwith and as to the balance by instal- 
ments. In each of the years 1961 to 1965 the directors of the 
gravel company declared a gross dividend and paid a corres- 
ponding net dividend to Gensal; and Gensal then paid to Mr 
and Mrs Green a corresponding amount on account of the 
purchase price of the shares. The total amount so paid for the 
years in question was £229,680. 

On January 24th, 1967, the Commissioners of Inland Revenue, 
being of the opinion that section 28 of the Finance Act 1960 
applied to Mr Green in respect of these transactions, gave 
notice that certain special adjustments were required for 
counteracting the tax advantage thereby obtained. The adjust- 
ments consisted of the recomputation of Mr Green’s surtax 
liabilities for the years 1961-62 to 1964-65 on the basis that, 
for 1961-62, the amount received by Mr Green himself and, for 
the other three years, the amounts received by Mr and‘ Mrs 
Green should be taken into account as if they were net amounts 
recelved in respect of the corresponding gross dividends, 
payable at the date of the receipt thereof; and in due course 
additional surtax assessments were made on Mr Green. 

He appealed to the Special Commissioners, and it was 
contended for him (a) that the first three transactions were 
carried out on April Ist, 1960; and the fourth transaction 
related to payments which were not transactions in securities; 
(b) in the alternative that the tax advantage was not obtained in 
consequence of the receipts in question; (ec) that the proposed 
adjustments were in any event inappropriate. 

It was contended for the Revenue that all the transactions 
were carried out after April rst, 1960; that the tax advantage was 
obtained in consequence of the receipts in question; and that the 
proposed adjustments were appropriate. 

The Special Commissioners decided in favour of the Revenue 
and upheld the adjustments. 

Notice of additional points was given on behalf of Mr Green 
pursuant to Rules of the Supreme Court, Order go, Rule 7. 

At the hearing in the High Court contentions (a) and (8) 
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for the taxpayer were abandoned, but not contention (c). It was 
also contended for him (1) that the distributable profit of the 
company was not in any of the relevant years sufficient to pro- 
vide the gross dividend; (2) alternatively, that the assets avail- 
able for distribution by. way of dividend were in fact less than 
the amount actually distributed, so that either no dividend at all 
was validly declared, or that, to the extent that the consideration 
received from Gensal did not represent the value of assets 
available for distribution as dividend, there had to be an abate- 
ment in the amount of consideration falling to be the subject of 
adjustments. 

It was also contended that for 1962—63 to 1964-65, half of the 
amount received from Gensal should have been distributed 
exclusively to Mrs Green, upon whom no notice under section 
28 had been served. 


Held (affirming the decision of the Vice-Chancellor (Mr 
Justice Pennycuick)): the decision of the Special Commissioners 
was correct. | 


Brumby v. Milner; Day v. Quick 
In the Court of Appeal October 3rd, 1975 


(Before Lord Russet, or K1LLowen, Lord Justice Stamp and 
Lord Justice GEOFFREY LANE) : 


Income tax — Employment — Incentive scheme — Shares in company 
purchased by trustees — Loans by company — Trustees to divide 
income among employees — On determination of trust any balance 
divisible among employees — Whether assessable — Companies Act 
1948, section 54 (I) (b) — Income and Corporation Taxes Act 
1870, sections T81, 183, Schedule E. 


In 1963 some of the shareholders of William Park & Co wished 
to reduce their holdings in the company, but did not wish to 
transfer shares to people who might alter the way in which the 
company was run. At the same time the directors wished to 
encourage the company’s employees by way of a share incentive 
scheme under section 54 (1) (b) of the Companies Act 1948. 
It was therefore resolved that a trust should be established for 
the employees. The company would lend money to the trustees 
to purchase shares in the company from those shareholders 
who wished to sell. The trust deed recited that the company 
wished to institute a scheme for the benefit of its employees. 
The trustees were to hold the trust income in trust to divide 
among the employees in such proportion as they thought fit, 
and, failing such division, equally. 

The trust could be determined in specified ways, and on such 
determination the trustees were to distribute any balance, after 
repayment of the loan, among the employees in such proportion 
as they might determine and, in default of any determination, 
equally. 

In 1969 the company was forced to wind up the scheme and 
the trustees adopted a formula whereby employees should get 
a standard award for four years’ service, with an increase for 
additional service and a reduction for less service. The amounts 
awarded were not related in any way to the level of the re- 
cipients’ remuneration, and the two appellants received the 
same amount in view of their equal length of service although 
normally Mr Quick was the higher paid. 

Both taxpayers were assessed under Schedule E, pursuant 
to section 181 of the Income and Corporation Tax Act 1970, 
‘in respect of any office or employment or emoluments there- 
from’. The Special Commissions discharged the assessments. 

Held (affirming the judgment of Mr Justice Walton, and 
differing from the Special Commissioners): the sums in question 
were ‘from’ the office or employment, for there was no other 
condition for the employees to fulfil in order to qualify for 
receiving the sums in question thah being employees of the 
company on a certain day. 


REVISED RATES AND INFORMATION 


A minimum charge is made for each advertisement 
which covers up to five lines (approximately twenty- 
five words). Additional lines (approximately five 
words) are charged pro rata. 


SEMI-DISPLAYED advertisements are charged per 
single column cm to the nearest 5 mm (1 in.=2-5 cm 


approximately). 


CONCESSIONAL RATES per insertion are also 
quoted. These are given for advertisements to appear 
in three or more consecutive issues. They cannot be 
applied retrospectively or for advertisements which 
are to appear at fortnightly or longer intervals. 


The concessional rates are based on THREE IN- 
SERTIONS FOR THE PRICE OF TWO at the normal 


rates. `y 


CLOSING TIMES 


Linage/Semi-displayed: 
10.30 a.m. on Monday of the week of publication. 


Fully-displayed: 
10.30 a.m. on Monday of the week of publication. 


If proofs are required or if blocks have to be especi- 
ally made for fully- or semi-displayed advertisements 
copy must reach us by 10.30 a.m. on Thursday of the 
week preceding publication. 


Complete plates will be accepted up to 4.30 p.m. 
on Monday of the week of publication. 


Alterations or cancellations will be accepted up to 
10.30 a.m. on Monday of the week of publication. 


These times are ‘subject to alteration when bank 
holidays or any other reason make it necessary to go 
to press earlier. Notice of any such alteration will be 
.given in the classified columns. 


Con- 
Linage cessional 
ALL HEADINGS except 
Situations Wanted 
Minimum covering 5 lines 


per line (5 words) in addition 


SITUATIONS WANTED 
(including Articles Required) - 
Minimum covering 5 lines 

per line (5 words) in addition 


SEMI-DISPLAYED 
All headings: 
per single-column cm 


FULLY-DISPLAYED 
All headings: 

per single-column cm 
(minimum single column) 
(1 inch=2-5 cm approx.) 


£2-10 


£4-80 


Box numbers if required — Add the charge for one 
line at the relevant rate for each insertion. Box 
numbers are not transferable and cannot be repeated 
at a later date. i 


PAYMENT 

Except where special arrangements exist ALL 
ADVERTISEMENTS which are charged according to 
+he number of lines they occupy MUST B E PREPAID. 


All advertisements intended for this supple- 
ment and REPLIES to BOX NUMBERS should 
be sent to the Classified Advertisement 
Department, Gee & Co (Publishers) Ltd, 
151 Strand, London WC2R 1JJ. Telephone 
01-836 0832. á P 





RR) ere ge 





GENERAL 


ARTICLES/TRANSFERS to £3,000 


As the leading private introductory service, we welcome inquiries from parents, 
principals, school-leavers, undergraduates, parents and transfers, 


P.E.2 FINALISTS - FAILED £3,500 


The last few weeks have shown that whereas every advertiser is ready to congratulate 
the man who passed, only at Pembroke & Pembroke is immediate service available 
to the several first-class candidates who came unstuck last summer. 


TRUST ACCOUNTS £3,000-£5,000 


Openings ~ Bank, Liverpool Street, Piccadilly, Waterloo Bridge, Guildford, East- 
bourne, Portsmouth, Weybridge, Cambridge, Letchworth, Sheffield. 


AUDIT MANAGER to £6,000 


Mayfair. Extremely wealthy firm with extensive overseas connections seek mature 
man in his 30s. Personality more important than formal qualifications. 


EAST GRINSTEAD - MANAGER £4,000 


Expanding firm with palatial modern offices and some interesting overseas connec- 
tions seek manager qualified by examination or by experience. Excellent prospects. 


BUCKS - TRAINING £6,500 


A Training Officer of Manager status based in rural Bucks is required by a leading 
firm. Research into changes of legislation, planning training programmes and 


preparing courses, 
LEICESTER - MANAGER £5,000 


International firm offers A.C.A. with 3 years’ post-qualification all-round audit ex- 
perience the opportunity to Join at a senior level, 


LEWISHAM - P.A. TO PARTNER £3,800 


London firm which has recently decentralized requires finalist/newly qual. Salaries 
above London rates for Beckenham, Bromley, Croydon. 
£4,000 


LEAMINGTON - MANAGER 


Multi-branch firm seek CA, with good post-qualification experience. Excellent 


prospects. 
MAIDSTONE — PARTNER £4,500 


Lendon firm opening a new office in Maidstone seeks newly or recently qualified 
C.A., initially as branch manager with a view to early partnership. Apart from local 
work the candidate will be responsible for a group of 27 manufacturing companies in 


Kent. å 
TONBRIDGE - PARTNER £5,000 -- 


London firm recently decentralized seek young A.C.A. with good post-qualification 
experience with a view to partnership. ' 
£4,000 


RICHMOND - P.A. PARTNER 


Local firm offers yeuns C.A. excellent prospects. Similar openings Twickenham, 


Kingston, Weybridge. 
THAME PROSPECT. PARTNER ` £4,000 


Expanding local firm seek newly or recently qualified CA, initially as a senior, 
Similar openings Reading, Oxford, Berkhamsted, Windsor. 


DUNDEE - COST ACCOUNTANT £4,000 


Established manufacturing company near Dundee seek a capable cost and manage- 


SOUTH AFRICA R. 10,000 


We are currently recruiting young CAS for several international firms who are 
offering vacancies in Johannesburg, Cape Town and Durban. 


TEMPORARY ACCOUNTANTS 


A.C.A.5, finalists, specialists in incomplete records, immediately available. All vetted 
by Mark Pembroke, F.C.A., or Oliver Hart, A.C.A. 
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TAXATION 


PERSONAL TAX - SHIPPING £3,000-- 


Fenchurch Street, a very interesting opportunity to handle the personal tax affairs 
of the shareholders and directors of a well-known shipping group. Suitable candidates 
will have the opportunity of dealing with the corporate computations of the group 
and its subsidiaries, Fringe benefits include free lunches. 


C.T.T. - ASSIST. CONSULTANT £5,500 


Central London. The National Consultancy department of a medium/large firm seek 
A.C.A/LL.B./A.T.L1. with general tax experience for estate planning, share valuation 
of private companies and advice to branch offices, 

to £3,100 


REI FINALISTS 


Because Mr Pembroke was a tax partner he can advise on the library, training and 
research facilities of professional firms and companies recrujting. 
£4,000 -- 


FIRST POSTS IN INDUSTRY 


City ~ Major industrial group seek taxation accountant not necessarily qualified but 
capable of handling all subsidiaries in the U.K. 
£5,000 


TAX PARTNER-DESIGNATE 


Medium-sized City firm conforming to very high professional standards seek young 
C.A. with post-qualification specialised experience. Dependent on personality 


there are possibilities of a partnership. 
£6,500 








TAX PLANNING 


Medium/large city firm seek C.A. or similar qualification to work exclusive y on 
Corporate and Personal Tax Planning in close association with a Tax Partner. 


TAX MANAGER £7,500 


Medium/large City firm with separate company tax department seek manager with 
several years’ specialist experience. Excellent career prospects. 
£8,000 


ASST. TAX CONSULTANT - 


West End. Expanding company specializing in the provision of taxation and financial 
services to Corporate and personal clients seeks first-class specialist. 
£ Neg. 


TAX MANAGER — BEDFORD 


Opportunity to join local office of established London firm dealing with full range of 
companies from public groups to small family businesses. 
£4,000 


TAX PLANNING -SURREY 


International firm offers newly-qualified man an extremely interesting position involv- 
ing tax and financial overseas travelling, including Burmuda and the United States. 


TAX MANAGER - BIRMINGHAM £7,000 


National firm seek A.C.A./A.7.].1. with at least three years’ specialised experience 
to manage corporate tax section, handle tax planning and advice to clients. Similar 


vacancy in Industry. 
TAX PARTNER - SUSSEX £5,000 


Unusual opportunity for tax specialist with both corporate and personal tax ex- 
perience to work in a pleasant country town just off the London-Brighton road. 


TAX PLAN - MANCHESTER £4,000-£6,000 


International firm seeks 2 C.A.s with not less than 2 years’ post-qualification experi- 
ence for planning and consultancy. Must be of partnership calibre and under 28. 


ASSISTANT MANAGER - BIRMINGHAM 
£5,500 


Major firm in City Centre seek A.C.A.JA.T.LL. or good unqualified person with two 
years’ corporate tax experience. Duties will include case law research, tax plarning 
and advice to clients. 


TAX HOME COUNTIES 


GUILDFORD Personal tax manager £5,000 
REIGATE Company/personal] National firm £4,500 
CROYDON Personal tax, London firm £4,000 
WALTON International Tax Trainee £4,000 
PORTSMOUTH Assistant Manager, Prestige firm £4,500 
FINCHLEY Company or personal, London firm £4,0 
HERTFORD Company/personal. Multi-branch firm £4,000 
BROMLEY Personal] tax, London firm £3,750 
LUTON Personal tax, London firm £3,250 
KETTERING Personal tax, National firm £3,500 
ST ALBANS Personal Tax. Local Firm ‘ £2,500 
MAIDSTONE Personal tax, National firm £2,060 
WOKING Junior Tax Assistant. London Firm £ Neg. 


TAX TEMPS £80-£125 p.w. 








PEMBROKE 
& PEMBROKE 


+ 


Please ring or write (quoting home telephone number}. 


76 Cheapside, London EC2 01-236 0011 
191 Corporation St, Birmingham 4 021-236 5513 















143 Regent Street, London W1. 


PERSONAL TAX 


W2 are now in our tenth year of advising 
and helping tax staff. Therefore. if you 
are contemplating a change of job in the 
field of taxation it is in your own interest 
to contact TOPCARE,. We will ensure 
that you make a change for the better 
and introduce you to clients who have 
exactly the right position for you. We 
have more vacancies on our register than 
ever before for those with experience of 
Personal Taxation who are seeking a 
progressive post with a good starting 
salaty. So CALL, RING or WRITE - 
Now! 


TAX SENIOR, EC2 circa £5,000 
Substantial firm require a well experi- 
enced Personal Tax Senior. Excellent 
promotional prospects. 


TAX ASSISTANT, EC4 £4,000+- 
This is a medium-sized firm who are 
very well established in the City to deal 
predominantly with personal taxation. 


TAX SENIOR, WI £4,500-£5,000 
Very good opportunity for someone 
seeking advancement in their taxation 
career with this medium-sized, rapidly 
expanding firm. 


TAX JUNIOR, WC  £3,000-£3,500 
Our clients are of medium size and they 
offer excellent training and prospects to 
a young person with at least 1/2 years’ 
taxation experience. 


TAX SENIOR, IPSWICH circa £3,500 
This firm is of medium size and they 
require a lady/gentleman with good 
personal tax knowledge. 


TAX ASSISTANT, REDHILL 

£3,000-—£3,500 
Small friendly firm. Preferably someone 
. with previous professional office experi- 
ence. 


TAX SENIOR, OXFORD circa £4,000 
Preferably A.T.I.L. or ex Tax Officer 
(Higher Grade) to deal with all aspects 
of taxation. 


TAX ASSISTANT, SHEFFIELD 

circa £3,000-£3,500 
Jax Department of International firm 
requires a keen young Personal Tax 
Assistant. 








COMPANY TAX 
TAX SENIOR, EC2 £5,000 -+ 
This post wou.d be very suitable for 
someone who kas a good grounding in 
taxation and is keen to advance further 
in the Company Tax field. - 
TAX MANAGER, EC2 circa £6,000 
Medium-sized, old-established firm re- 
quire a reliable and well experienced 
Tax Manager to deal with mainly Com- 
pany Taxation. 
TAX SENIOR, W1 circa £6,000 
Our clients are a firm of medium size 
who seek a person who has had several 
years’ experience in Company Taxation. 
COMPANY TAX ASSISTANT, W1 
£5,000-£6,000 
Due to expans.on a large commercial 
group in the West End require someone 
with at least 2/3 years’ company tax 
specialisation. 
TAX SENIOR, EC £6,000 +- 
Large International firm seek qualified 
person with good previous taxation 
experience. Excallent future prospects. 
PROVINCIAL 
Several of our clients in the provinces 
are seeking persons with Company Tax 
experience. These are a few of the most 
recent vacancies, 


Bury St Edmunds 
A.C.A. £4,500-+ 
Northampton 
Newly Qualified £3,500-£4,000 
Leeds 
Medium/Large firm £3,000-£3,500 
Reading 
Not necessarily qualified circa £4,000 
Rugby 
Newly qualified £3,500-—£4,000 
Manchester 
A.C.A. International firm £5,000 
TRUST STAFF 

TRUST ACCOUNTANT, EC2 

circa £5,060 


Substantial City firm urgently require a 
person with a thorough all-round 
knowledge of trust accounting and 
administration. 

TRUST ASSISTANTS £3,000-£5,000 
We have numerous posts on our register 
for those with experience in Trust work, 
Our clients range from the very small 
firms to large “nternational Organisa- 
tions. Contact us NOW in order to find 
out more about these excellent oppor- 
tunities. 


PROVINCIAL VACANCIES 


Our register continues to bulge with vacancies for all levels of tax and audit 
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ve lopcare 


M A,- "Aa Executive Limited 


Taxation&Audit Appointment Specialists 
Telephone: 01 437 6063 





AUDIT 
ASSISTANT AUDIT MANAGER, 
EC4 circa £5,000 
This post would suit someone with at 
least 2/3 years’ post-qualification experi- 
ence. It is with a medium/large well- 
established practice. 


AUDIT MANAGER, EC £6,000+ 
Our clients are a medium-sized firm and 
they require a well-experienced, qualified 
person with good managerial ability. 


AUDIT SENIOR, EC2 £4,500 -+- 
A small firm in the City need a good 
Senior, preferably qualified. to deal 
with a wide variety of audit and account- 
ing work. Every opportunity for ad- 
vancement, 


SUPERVISORY SENIOR, Wi 

£4,000-£4,500 
Someone to deal with predominantly 
small audits and accounts, Skould have 
had extensive previous experience within 
the profession. 


SEMI-SENIOR, WC1 = £2,750-£3,250 
Small, friendly Central London firm 
requires someone to deal predominantly 
with smail/medium-sized accounts. 


SENIOR EC2 circa £4,500 
Large City firm offers a qualified A CA 
A.C.C.A. an interesting and progressive 
post. Up-to-date training and systems. 


SENIOR, EXMOUTH circa £3,500 
A young, qualified person is sought by a 
small/medium-sized firm. Very good 
future prospects assured. 


AUDIT MANAGER, BRIGHTON 
circa £5 080 
Definite partnership prospects exist for 
the right person who should have had 
3/4 years’ post-qualification experience. 


AUDIT MANAGER, 

EAST GRINSTEAD circa £4,000 
Medium-sized progressive firm seeks 
good Manager with previous managerial 
experience. 


SENIOR, GUILDFORD circa £3,500 
Unqualified but well-experienced person 
to handle predominantly small audits 
and accounts. 


staff. There are now more opportunities than ever in most Cities and Towns. 
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ACCOUNTANCY TASK FORCE LTD 
d 15 NEW BRIDGE STREET, LONDON HA GHN 


201-353 6308 PERMANENT PLACEMENTS 
101-353 8291 TEMPORARY ASSIGNMENTS 
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W WE GIVE A SELECTION OF PERMANENT VACANCIES 








LONDON 

Training Officer c. £6,000 
Excellent opportunity in a pioneer post with a firm of chartered accountants 
for a man with previous experience in this field or from a qualified accountant 


rope to transfer to the training function. Ref. 2014 
Accountants, Recently Qualified Negotiable Salary 
For a medium-sized firm. Ref. 207 
Senjor Assistant Good Salary 
Not necessarily qualified with provincial practice experience. Mostly incomplete 
er with relevant taxation. Ref. 2016 
Accountant Salary Negotiable 
A recently qualified man is required for a smallish firm of accountants. Ref. 2015 
n appeal ONDON 
Audit Seniors £3,850-+ 


These are posts with a medium-sized firm of accountants who look for staff with 
some post-qualification experience who will be paid adequate salaries at a come 


f petitive rate, Ref. 2013 
= LONDON 
rofessional Assistant Andit Managers , 24,500 + 
Applicants are desired from those aged 26 years and over with a full range of 
= f experience in the profession, Ref. 2012 
LONDON ; 
in you Supervisory Senior £4,500 
Mostly ‘small jobs work’ good all-round general practitioners experience 
including tax, 
Audit Manager ` e. £4,000 
A medium-sized firm of accountants in mid-Sussex seeks an experienced Audit 
Manager. Applicants may be qualified or experienced unqualified. Ref. 2005 
PROVINCIAL 


Vacancies in the following locations: Bedford, Glasgow, Edinburgh, Leicester, 
Manchester, Portsmouth, Sheffield, Spalding, Swindon, Eastbourne. Please 


Peo Ref. 1999 

You area chartered accountant. By any standards, thatis a Training Officer - £5,500 
considerable achievement in its own right, and rarely Tor a larga Sim of accountants: Bei 
£6,500 


managed by anyone whose approach to business life is 
anything but professional. 


This is an opportunity to develop your professionalism 
further. To the limit of your natural ability. As fast as your 





Computer Audit l KG g 
A very interesting job to develop and implement computer auditing poo ay Eee 
"A Io . 





LONDON ' 

Financial Accountant EN £4,500 
Not essentially qualified. This job may involve occasional visits to Germany and 
Eire. Large industrial concern involving expense control and export prices 





talent and determination will allow. Eire. ` 
` : investigations, Also cash flow for three European profit centres, Ref. 8757 
We are looking now for CA's who are capable ot re BRON c Sg 
` e a « OS ccountan 4 
progressing thr ough to supervising senior and manager levels Not essentially qualified. To develop and prepare variance reports. Profitability 
and, for those with the potential, to partnership. srivestizations. Computer in use. Industrial! firm, Ref, 8757 
You will be assessed for your leadership qualities—in the solicitors GE A ren SC ace 
in ; d ays o be responsible for the accountancy and book-keeping function with a firm o 
administration of a working team. For your ability to policlioes: d e Ref. 8756 
communicate—with clients and others. For your business en oe e pa 
—_ir H e e . ccountant/Administration Manager A 
sense—in completing a good professional job profitably. For In this job there will be a mixture of accountancy and administration work. Further 
your self-discipline~in conforming with planning and information if you make enquiries. Ref. 8755 
good housekeeping”. Accountant | . xo £5,000+- 
if you measure up, we will too. With in-h ouse trainin g for Shipping firm requires a qualified accountant, Knowledge of Greek E A 
you in all our offices and at Kiddington Hall in Oxfordshire. TK. ike Audi geen 
` S ` . ravelling Auditor A expenses 
With extra-mural courses and seminars and lectures. And with Qualified man required to visit various establishments in the U.K. Must be able 
opportunities for specialisation in any field for which you have to set up audit jobs and report back to Head Office. Ref. 8743 
the talent. BRIGHTON 
; Accountant bey: i , £3,000-£5,000 
Does that appeal to the professional in you ? It should. It ENEE: Ken 
hould al k : è LONDON 
Should also make you want to know just how professional Accountant £4,0600-£5,000-+- 
we are. For a large construction company. Ref. 8741 
, i i LEEDS 
We'll be happy to tell you. Write briefly about Tax Senior To £5,000 
yourself to" This post is as Assistant to Corporation Tax Manager. There will be some 
i TAARA pene tax, Ref. 3590 
rue Cucksey FCA Company Tax Senior £5,000-+4 
4-28 Moorgate A six-partner firm to deal with 75% company tax and 25% ia ter rere 
el. 
London EC2R GEA PORTSMOUTH 
Taxation Senior £3,250 
To relieve partners of taxation load. Ref, 3588 
READING i 
Tax Senior Competitive salary 
A full koomiedgs of corporation and personal tax is required. Ref. 3587 
Tax Senior To £5,000 
Fully experienced man for both company and personal tax. Ref, 3586 
SOUTH AFRICA l 
Senior Audit R10.000-R12,000 


Offices in London, Birmingham, 
Bradford, Dewsbury, Leeds and 
Manchester, Internationally —as 
Lasser, Robson Rhodes & Dunwoody 
~in most of the world’s trading centres. 


ROBSON RHODES 


In Johannesburg you will obtain first-class epxerience in a stimulating environ- 
ment. Our client is one of the largest offices in Johannesburg and can offer you a 
two-year contract or three-year contract. Paid fare, settling-in allowance, help 
with initial hote] expenses, terminal bonuses. Ref, 


After 7.30 p.m. or Weekends ring Eastbourne 764128 (reverse charge). 


Space prevents us from giving further job descriptions but this can be obtained 
on enquiry. 


ARRON 
WILLIS L 


COMPANY ACCOUNTANT 
&>.500 - £6,000 


For private group (turnover £10 million) in London W1 engaged in 
commodity trading, food merchanting and packing. Our clients sesk 
a younger qualified man with 2 years’ commercial experience = 
preferably gained in a large-scale business. Initially he will be in- 
volved in the installation of a mini computer and also the improve- 
ment and updating of the accounting system of a subsidiary. Please 
reply to DAVID J. WILKINSON, DIRECTOR. After 7.30 p.m., and 
week-ends, please telephone Brighton (0273) 65006 or leave a 
message on 01-629 4463 (Robophone 24 hours). 


CUMPUTER AUDIT DEPT. 
to £6.500 


Nazionally famous chartered accountants with offices in Central 
London require two qualified accountants with at least 2 years’ post- 
qualification experience for their computer audit department. 
Candidates must have experience of auditing public companies with 
computer-based financial records. Please reply to Laurence E Smith 


for details. 
AUDIT MANAGER c. £5,500 


Large City firm seek competent Manager. Ideally a person at, szy, 
supervisory level with an international firm. Please reply to Laurence 
E. Smith for details, 


PERSONAL TAX ASSISTANT 
£3.500 


Serni-senior taxation assistant required by medium-sized City firm. 
At least 12 months’ professional experience would be preferred. 
Male or female. Close to Central Line Tube. Please reply to Laurence 


E. Smith for details, 
SPECI4ALISE IN TAX £41.20 


Excellent opportunity for newly qualified A.C.A. to gain first-class 
experience. Well-known International firm. Please reply to Laurence 


E Smith for details. 
POTENTIAL PARTNER £14.000 


Newly qualified A.C.A. required by expanding three-partner firm 
in WC1, Definite prospects of partnership. Please reply to Laurence 
E. Smith for details. 


TAXATION SENIOR - Oxford 
to £5,000 


Small but expanding firm in Oxford seek an experienced tax man ~ 
quzlified or unqualified. Good range of Personal and Company work, 
Please reply to Laurence E. Smith for details. 


NEWLY QUALIFIARD — Gaernsey 
to £3,750 
A vacancy exists in Guernsey for a Newly Qualified A.C.A. to Join 


a well-known London firm, Low tax rates. Please reply to Laurence E. 
Smith for details. 


ASSISTANT MANAGER 
. Overseas Travel to £4,800 


A cualified A.C.A. with at least 12 months’ post-qualification experi- 
ence is required for this marvellous opening. Based in London with 
occasional travel to the Mediterranean. Some previous managerial 
experience would be helpful. Please reply to Laurence E. Smith for 
details. 
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THE FIRST NAME IN ACCOUNTANCY RECRUITMENT 


Cardinal House 


76 King Street, Manchester. Tel: 061-833 0484. 


BAHAMAS to £7,000 (tax free) 


World famous chartered accountants have a vacancy in Nassau at an 
audit senior level. A newly qualified A.C.A. with a good examination 
record is preferred. Candidates should preferably be single. Please 
reply to Laurence Smith. 


BARBADOS to £5.500 


Fantastic opportunity for a young newly or recently qualified A CA. 
to live and work in one of the most beautiful and friendly of the 
Caribbean Islands. Internationally known chartered accountants. 
Married man preferred. Please reply to Laurence Smith. 


SOUTH AFRICA to £5.750 


Several newly qualified accountants are required by our client, well- 
known firm of accountants, for their expanding office in Johannesburg, 
Experience on par with best in U.K. Candidates must be available 
to leave U.K. by January 1976, Please reply to Laurence Smith. 


BELGIUM to £6,000 


Several of our clients, all internationally known and respected firms 
of accountants, require qualified staff under the age of 30 for their 
various offices in Belgium. Language tuition provided. Good exam 


record and large firm experience is essential. 


IRAN to £8,500 incl. allowances 


Immediate vacancies with two of our clients, both world famous 
firms of accountants, for their expanding Tehran offices. Tremendous 
opportunity to live and work in one of the most rapidly growing 
economies in the world. One of the best areas for capital accumula- 
tion and experience. Please reply to Laurence Smith. 


ZAMBIA to £6,500 + accom. 


Save as much as £4,000 during a two-year tour with 2 firm of ac- 
countants in Lusaka, Zambia. Several openings exist at newly 
qualified level. Excellent experience and beautiful climate make 
Zambia one of the best areas for an overseas tour. Please reply to 
Laurence Smith. 


NIGERIA and GHANA 


Opportunities in both Nigeria and Ghana exist for Nigerian and 

Ghanaian citizens. Qualified accountants A.C.A. or AC CA. with 

at least 2 years’ professional experience can expect high salaries 

a SE future prospects. Please reply to Laurence Smith for 
etails. 


~ 


AUSTRALIA c: £6,000 


Opportunities exist in Sydney, Melbourne and Adelaide for newly 
qualified chartered accountants. Australia offers first-class experi- 
ence, high salaries and an excellent climate — probably the reason 
most people settle permanently! Please reply to Laurenze Smith. 


HONG KONG 


to £6,590 incl. allowances 
A Partner from Hong Kong will shortly be in London to recruit 
newly and recently qualified accountants. Excellent opportunities to 
live and work in the East. First-class experience and training. Please 
reply to Laurence Smith. 


TASK FORCE — TEMPORARY DIVISION 


Accountants/Finalists whose future plans are not yet absolutely firm and who want to undertake short- or long-term assignments ara 


. invited to contact VERONICA HARRISON at our Head Office, 118 NEW BOND STREET, LONDON W1 01-493 9441. RATES ` 


from £1-50 per hour to £3-00 per hour, The services of our Permanent Divisions are at all times available TO TASK FORCE 


PERSONNEL. 


39-40 Albemarle St, London W1. Tel: 01-629 4463 
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ILPAR Problem of the week 


This week’s problem 739 1341 522 1862 
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ILPAR the accountancy 
recruitment problem solvers. 






CHIEF ACCOUNTANT c. £5,500 ASSISTANT GROUP ACCOUNTANT c. £4,000 


An expanding Computer Services company based in North London A large aerospace company wishes to recruit an assistant group 
wishes to recruit a chief accountant who will be responsible for the accountant for its head office in North Surrey. The successful 
complete accounting function. Applicants need not be qualified but applicant will be involved with both Head Office and Group 
must have had previous commercial experience. Ref. 1317 Financial activities. Applicants must be capable of preparing 
monthly and annual accounts together with budgets and forecasts. 
There are excellent career prospects within the Company. Ref. 1321 


TEMPORARY DEPARTMENT 


We supply temporary accounts staff at all levels throughout the A selection of other vacancies: 

U.K. to the profession, commerce and industry. If you want to Qualification Position ` SE 
benefit from working for the fastest growing agency in London A.C.AJA.C.CAJA.C.M.A. Chief Acct Hampshire 
contact Alastair Primrose now. A.C.M.A. or experienced Cost Acct Tayside 

a Chief Acct Brighton 
JACCAJA.COM.LA. Asst Div. Acct Liverpool 
A. Accountant Rugby 
AJSA.C.CAMA.C.M.A. Accountant Zambia 


.JA.C.C.A.JA.C.M.A. 3 Accountants London SEI 

i d Chief Acct Surrey 

JATALI. Tax Acct NE. Scotland 

JA.-CCOAJAT.II Tax Assistant London SWI 

enced Profession Stevenage 

Profession London Wi to £4,250 1276 
Profession Cambridgeshire £3,500+-Car 1271 


D Ld 


and 
>> >> 


PROFESSION to £5,000 
We have many vacancies throughout the U.K. for qualified or 
experienced accountants who wish to make their career in the pro- 
fession. We act for all sizes of firm, from the sole practitioner to the 


international practice. Contact us now and discuss your individual 
requirements. 
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Permanent Department contact either Nicholas Jenkins (Home: Pavilion (078886) 3138 reverse charge) or Peter Lowson, A CA. (Home: 01-852 5151 reverse charge) 


01-353 0042 01-353 0042 
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ILP Accountancy Recruitment Limited 
4 New Bridge Street, London EC4V GAA 


Whinney Murray & Co. have opportunities, with 


) good potential for early promotion, for recently 
qualified chartered accountants. 


While we expect you to be able to make an 
immediate contribution to the services which 
we supply to clients, we place great emphasis 
on progressive post-qualification training for 





each member of our staff — to increase his 


= accountancy knowledge and experience and so 
advance his responsibilities. Our development 
@@@ programmes are therefore planned to meet 


individual needs and progress and to comple- 
ment on-the-job-training. 

For those who wish to specialise, we can 
provide opportunities in computer auditing, 
management services and taxation. 

If you would like to know more about us, 
telephone the Staff Partner at any of our offices 
or write to Arthur Hammond at 57 Chiswell 
Street, London, EC1Y 4SY. 


London 01-628 6088 Huddersfield 0484 23788 


Aberdeen 0224571631 Hull 0482 25531 
Birmingham 021-236 9151 Leeds 0532 42631 
Bristol 0272 293505 ` Liverpool 051-236 1141 


Cardiff 0222.44641 Manchester 061-228 1551 
Edinburgh 031-226 4621 Newcastle 0632 24333 
Glasgow 041-221 6242 Overseas 
information 01-628 6088. 
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In the truly national firm you can work goal, many of our partners achieved this by 
anywhere in the UK and your promotion their early 30s. 
prospects are the same. Wherever you are, That’s what we mean by the truly national 
tnere are another 18 paths to the top. firm. If you’d like to set your sights on large- 
You can develop your career through firm partnership with the attractions of living 
specialisation -in computerised systems, almost anywhere in the United Kingdom, 


taxation or management services. Selectionfor discuss it with one of our partners „Simply 
secondment to overseas associatesisbasedon telephone or if you prefer, write to Thomson 
achievement and ambition - not geography. McLintock & Co at one of our offices listed 


With ability and application you can have below. 
early responsibility too. If partnership is your 


19 offices nation-wide 
increases partnership prospects 
for young chartered accountants | 
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London-M CD Roberts, 70 Finsbury Pavement, 
London EC2A 18X. Tel: 638 6030 


Aberdeen —J McBain, 

11 Golden Square, 

Aberdeen ABS 1JETe :29107 

Belfast- P J Artt, 33 Church Lane, 

Belfast BT1 4QN Tel: 21452 e 
Birmingham -N F Luckett, 5 St Philip's Place, 
Birmingham B3 2PU Tel: 236 7991 

Bristol, Cardiff and Exeter—M J Dron, 


Glasgow and East Kilbride-GN Simpson, 
216 West George Street, 

Glasgow GT 2PF Tel: Glasgow 248 5181 
Inverness -J | Brough, 26 Church Street, 
Inverness IV] 1EETel:37555 

Leicester --) RN Lowe, Arlen House, 


Salisbury Road, Leicester LEI 7QS Tel: 51621 


Manchester, Leeds, Liverpool and Sheffieid — 


ie ` Se MLE A. SENN i eae eB 


KT E 
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15 Pembroke Road, Bristol BS83BG B G Drew, 12 Booth Street, Manchester M2 4AW 
Tel: Bristol 32291 Tel: Manchester 236 8241 
Dundee -G S Lowden, Royal Exchange, Newcastle and Darlington— 


Dundee DD1 1DZ Tel: 22763 D A Courtney, 7 New Bridge Street, 
Edinburgh —W iy esata: 25 StAndrew Square, Newcastle-upon-Ty7e NEL 8BB 
Edinburgh EH2 1AF Tel: 5565991 Tel: Newcastle 28042 
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TAXATION. ASSISTANT 


required by Chartered Accountants for 
their Salisbury office for varied and 
interesting work under the direct super- 
vision of our Taxation Manager. This 
is a responsible position and we envisage 





TRAINING MANAGER 
London Wi 


Medium-sized firm offers outstanding new 
opportunity for a fully qualified person to 
set up and run a training programme 
covering 70-80 people. This is a progressive 
new appointment. It offers responsibility. 
Needs imagination, drive and the ability to 


a salary by negotiation circa £3,000. ` communicate. 
Applications in writing to: £6,000 
The Staff Partner 
Clapton, Millar and Thorogood ACCOUNT AN CY 
238 High Street PI A CEMENTS 


Salisbury 
Wiltshire 
SPI 2NL 


01-637 8381/4 





£6,000 
TRAINING MANAGER 


London — West End 


This is a first-rate opportunity to manage the staff training 
side of this fast-expanding, medium-sized practice. This is a 
new position and would ideally suit a qualified chartered 
accountant with staff training experience preferably with a 
large firm. The successful applicant would also spend part of 
his time supervising a large audit. Advertised salary is for a 
qualified person with experience and ability, but the urgency 
of filling the position makes the conditions negotiable. 
Applications in confidence to Accounting Associates, 
specialists In recruitment services to the actountancy pro- 
fession, 168 Finchley Road, London N'W3 6HP. Telephone 
01-794 0202. 

Many other unadvertised vacancies available in London 
and throughout the U.K, 

Clients’ inquiries welcomed, All advertising is FREE. 
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MANAGER - INSURANCE AUDITS 
Salary — circa £6,000 p.a. 


City Chartered Accountants require experienced manager for 
expanding Insurance Audit Practice including companies, brokers 
and Lloyd’s syndicates, 


This is a new appointment which will provide attractive prospects 
for the successful applicant. 


Please reply giving full details of age, qualifications and experi- 
ence to Box MI 24411. 


EXETER e £3,750 


An expanding West Country firm of chartered account- 
ants requires a qualified assistant to the partners with the 
prospects of an early partnership. The successful appli- 
cant will have up-to-date experience of taxation and 
auditing and be able to deal directly with a wide variety 
of clients. 

In addition to the basic salary, which will depend on 
the applicant’s experience, the firm offers substantial 
fringe benefits and, as an extra bonus, job satisfaction 
can be combined with a quality of life outside work only 
possible in this part of the country. 

Applications in writing, to include a brief summary of 
relevant qualifications and experience, to: 


J. S. P. Gibson, Thompson, Jenner & Co 
1 Colleton Crescent, Exeter EX2 4DQ 


“SENSE OF. 
“DIRECTION: 


newly - -qualified™. ‘accountants 


should take. E ed H 
Increasingalv" we were ‘asked for some written 
‘guidance, and so we have prepared our booklet 
"The Douglas | Llambias Career Plan” i" 
Write fora copy. It. will heip you, to determine 





which direction your career, should. take. 
Having read it, talk-to: one of our consul- 
tants, - all qualified accountants,- who, 


‘will. give you: ‘the informatión and 
> advice, necessary. to.make the right 
decision regarding your future. 
ty ES 


Sek, Ee “ha Be , EE ss 
eet Llaribias Associates Limited, 
410 Strand, London WC2R ONS 
“Telephone 01-836 4086 and 
‘3 Coates Place, Edinburgh EH3'7AA. 


‚Telephone 031-225 7744, 
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GREATER LONDON 


ACCESS TO ALL THE ‘TOP 50’ FIRMS 
IMMEDIATELY 


Immediate interviews can be arranged with the ‘Top 50° without undue formality 
backed by our expert advice, Most of our clients are willing co engage finaliscs with 
study leave due to the high failure race of the last exam. Brochures on all the leading 
firms available, 


IMMEDIATE PARTNERSHIP 
NW. LONDON 


Our clients, an expansion-minded and profitable NW. London practice have an 
immediate partnership opening for an energetic and enthusiastic A.C.A. with sound 
post-qualification experience. Only candidates with considerable drive and ambition, 
capable of achieving a five-figure income within the short term, need apply. Initial 
salary £6,000-+. All applications, in strictest confidence, quoting reference DRY 160. 


PARTNER’S ASSISTANT Wi 


Two young partners with an established practice and sound record of expansion 
seek a young finalist or recently qualified man to assist chem in all aspects of general 
prastice work. High fevel responsibility ~ high level salary, combined with excellent 
career prospects. Ref. DRW 161 


COMMUTING IS A WASTE OF TIME! 


PARTNERSHIPS IN BRIGHTON, 
MAIDSTONE, OXON 


Immediate partnership, London salary scales and the opportunity to use advanzed 
auditing techniques on a wide range of general practice work are offered by pro- 
gressive practices in the above areas. Stop strap-hanging and start really moving! 


PARTNERSHIP £4,500 SW11 


Young, self-motivated A.C.A. required for immediate partnership with over- 
burdened expanding sole practitioner in S. London. Reduce commuting and in- 
crease prospects. Salary to £4,500, 


OPPORTUNITY IN COMPANY TAX 
FOR TAX ASSISTANTS 


Medium City CAS with friendly Zi tax department seek tax assistants to train 
on corporate work. Salary offered is well above average. 


WHY COMMUTE? 
AUDIT SENIORS BUCKS & BERKS 


Save valuable time and money by working more locally. We have current vacancies 
for Seniors, qualified and unqualified, within medium-sized expanding companies in 
the Slough area and Beaconsfied. Salaries are excellent according to age and experi- 
ence, 


CHIEF ACCOUNTANT TONBRIDGE 


Fas:-growing manufacturing company in Leisure Field continually opening new 
markets seek experienced qualified A.C.A, who is not afraid of hard work but does 
not mind earning £5,500 to assume immediate control of accounts function. Serior 


management position. 
SITE ACCOUNTANT ALGERIA 


Large U.S. Petro-Chemical Group seek accountant (NNQ) experienced in engineer- 
ing'chemical fields and preferably with knowledge of French to work on short-term 
contracts on new sites, manage entire accounting and personnel functions. A real 
opportunity for a fresh start. Contact Croydon Office. 
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accountancy The big sest and best 
personnel. 


Nationwide Service 
for all Accountants 


THE PROVINCES 


AUDIT MANAGER W. RIDING 


National practice requires qualified A.C.A. of at least 3 years’ standing to manage 
the Jarger clients’ audits of the office. Long-term prospects excellent for ambitious 


candidates. Salary to £4,600. 
FINANCIAL ACCOUNTANT HULL 


Head Office of international group seeks experienced qualified man to be responsible 
to Chief Accountant for financial accounting function. Career progression open 


within group structure, Salary c, £4,500 
SENIOR, £2,750 BIRMINGHAM 


A small practice SW. of Birmingham City Centre is seeking an experienced senior 
who is unqualified. Smal] audit experience and up-to-date personzi taxation knowl- 
edge is essential. Early responsibility will be given and a realistic scarting salary will 


be paid. 
QUALIFIED A.C.A. COVENTRY 


A substantial Coventry firm can offer first-class prospects and a gcod starting salary 
to a newly qualified C.A, This practice has a very broad-based clientele and this should 
enable an accountant from a large or small firm to broaden his experience. 


TAXATION ` 
SALARY NEGOTIABLE LEICESTER 


One of Leicester’s largest practices is seeking to expand its Tax Department, in 
return for an excellent salary and the opportunity to join a fast expanding modern 
practice. They are looking for an A.C.A. with a couple of years’ Corporation Tax 
experience who will make an immediate and positive contributicn.to the running 
of the Department. 


AUDIT MANAGER £4,000-£5,000 
LEICESTER 


You are an Assistant Manager or even a Manager at present? Would you like to join a 
modern large practice! If the answer is yes, then our client can ofer you excellent 
further experience zs Man Management and Modern Audit methods. So if you are 
looking for a career drive and not just another job, this vacancy will be ideal. 


UN@QUALIFED SENIORS SWANSEA 


Three excellent openings for accountants with skill and exper ence to broaden 
their scope and increase their responsibility on audit and accountancy work in small 
practices, Salaries to £3,000. 


ASSISTANT GROUP 
ACCOUNTANT CARDIFF 


A young recently qualified A.C.A. is offered the opportunity ta join the holding 
company of a major group in Cardiff where he will be responsibla for the financial 
accounts and taxation for the subsidiaries. Salary to £4,000. 

£5,000+- 


FINANCIAL CONTROLLER 
MANCHESTER 


Mid-30s qualified accountant with sound industrial experience to take control of 
all accounting procedures, reporting to the Managine Director. 
£3,500 


CHARTERED ACCOUNTANT 
MANCHESTER 


International practice offers excellent training to young A.C.A. with good basic 
auditing experience, 


14 Temple Street, BIRMINGHAM. 021-643 5201 

49 King Street, MANCHESTER. 061-834 9733 , 
9 East Parade, LEEDS. 0532 38384 

1 West Street, LEICESTER. 0533 24182 

27 Windsor Place, CARDIFF. 0222-371446 


63 Moorgate, LONDON EC2. 01-628 8525 

14 Great Castle St. Oxford Circus W1. 01-580 8035 
64 George Street, CROYDON. 01-686 4686 

7 Mackenzie Street, SLOUGH. Slough 35939 
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THE ACCOUNTANT, November 13th : TAX 


GABRIEL DUFFY 
(CONSULTANCY) 


21 Ansdell Street 
London WS 5BN 


01-937 9521 


ACCOUNTANCY 


P.A. TO PARTNER, CITY 


frorn £5,000 


Excellent prospects in prosperous, medium-sized firm. 


AUDIT MANAGER, WEST END 


£6,000-+ 


Medium-size firm using modern auditing techniques, Similar opening City.’ 


LLOYD'S AUDITING 


£1,000 


We mean ~- if your experience is right — about £1,000 more than you're earning. 
Inquirers assured of our absolute confidence. 


INSURANCE AUDIT, CITY 


c £5,000 


Suitable increment for specialist already earning £5,000 or more, 


P.A. TO PARTNER, CITY 


£4,500 


1 year P.Q.E. Finalist or newly qualified A.C.A. considered at sujtably lower figure. 


AUDIT MANAGERS, ALL AREAS 
Current openings: City, West End, Suburbs. 


PE2 FINALISTS 


£5,750~£7,500 


£3,250 plus 


Plus paid study leave for July and assistance with Course Fees, Finalists starting 
immediately or after the December exams: £3,350-£3,600 (£4,000-+ on qualifying). 


Exam record irrelevant. 


SENIOR 


HERTFORDSHIRE 


Decentralised office of dynamic West End firm. £3,500-£4,000. 


FINALISTS 


SE of London firm. London salaries and experience. 


SENIOR 


SURREY 
BRIGHTON 


Flourishing firm, Vaeancy also in their Wimbledon office. 


P.A. TO PARTNER 


NORTHAMPTON 


Office manager for small local office of large Northampton practice. 


MANAGER 


BEDFORD 


Bedford office of international firm. No tax work. 


MANAGER 


GLASGOW 


Audit and Tax work, mostly on public companies. 


GENERAL PRACTICE 


THE WASH 


Prosperous Norfolk practice. Partnership prospects for young A.C.A. 


PE2 FINALISTS 


PROVINCES 


Audit vacancies throughout the country include many excellent openings for those 
about to qualify, in December or July, Sample locations: Birmingham, Manchester, 
Leeds, Bristol, Plymouth, Partsmouth, Norwich, Oxford, Slough, Thame, Welling- 


borough, Edinburgh, Cardiff, Swansea. 


Telephone or write for full particulars, After office hours ring 01-722 45514, 
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PUBLIC PRACTICE 





A BETTER SALARY for all temporary and 
permanent commercial and professional 
accountancy staff through the London 
Accountancy Bureau, 35 Ludgate Hill, 
London EC4, — 01-248 2662. 

ACCOUNTANTS IN STAINES seek quali- 
fied/senior staff capable of dealing with 
incomplete records and able to manage 
staff. Realistic salary. — Apply K. F. Morgan, 
7 Fairfield Avenue, Staines. Tel. Staines 


ACCOUNTANCY AND TAXATION AP- 
POINTMENTS. — We shall find you a 
suitable position in any part of the British 
Isles. ~ Please write to Executive Selections, 
9 Park View, Highcroft Villas, Brighton. 
peed Country applicants may phone Bath 
A MANAGER, finalist or newly-qualified, 
urgently required by Southall chartered 
accountants. Excellent prospects. — Ring Mr 
Jolly, 01-571 1066. 


AMERSHAM CHARTERED AC- 
COUNTANTS with established and 
expanding practice seek young qualified 
assistant of partnership calibre, Salary 
SE than £4,000. ~ Apply Box AC 


AN AUDIT ASSISTANT is required at a 


junior level to help with incomplete records 
work and with book-keeping/P.A.Y.E. ser- 
vices. The position could appeal to an 
A.C.C.A, student who has passed Section 1 
and possibly Section 2 also. We are a small 
chartered firm in the West End. — Please 
write to Box AA 4377. 

A SMALL FIRM of certified accountants 
{City} is looking for personal assistant to 
partner. The applicant should have at least 
three years’ experience in the profession, 
some examination passes, and be capable of 
dealing with medium-size audits and normal 
correspondence on own initiative. Salary 
negotiable but not less than £3,000 p.a. The 
right applicant will be provided with car as 
travelling on audit throughout U.K. ts an 
important part of the job. — Apply in con- 
fidence to Box AS 4439. 


ASSISTANT TO PARTNERS 


Somerset Chartered Accountants re- 
quire a Senior, not necessarily qualified, 
to act as Partner’s Assistant. Experience 
in personal taxation and incomplete 
records is essential. A generous salary 
will be paid according to experience. 
— Please write with details of past 
experience to Box AT 9994, 


A TAXATION ASSISTANT 


Chartered Accountants, close to Black~ 
friars and Temple Stations require a 
Taxation semi-senior assistant to deal 
mainly with personal tax. Excellent 
opportunity for young lady or gentle- 
man who wishes to progress in a career 
in taxation, - Write with details of ex- 
perience to date to Goodman Lawrence 
& Co, Temple Chambers, Temple 
Avenue, London EC4 or telephone 
01--353 9926 asking for Mr Klein. 


AUDIT CLERKS at all levels required by 
North London accountants. Applicants must 
have at least two years’ experience in incom- 
plete records. -- Write giving details of experi- 
ence and salary required to H. Plaskow & Co, 
208 Green Lanes, London NI3. 


AUDIT STAFF 
OUTHEND-ON-SEA 


Chartered Accountants seek experienced 
senior and semi-senior audit staff for a 
substantial practice with interesting range 
of work. Attractive salaries offered. — 
Write to Wilkins Kennedy & Co, | Nel- 
son Street, Southend-on-Sea, Essex. 


` We've found a better position. 
What about you? 


From Monday, 17th November, Richard Owen Associates will be occupying larger premises 
only half a minute’s walk from Moorgate tube. 
If you are thinking about a move which will improve your position, we can offer a 
very wide range of vacancies with salaries from £1,400 to £7,000 + 

Just ’phone, write or call and ask for the relevant free list. Please mention the list reference when 


you contact us. 


Senior Vacancies 
Ref. SA50 7 

Over fifty posts offering 
salaries over £5,000 in 
commerce, industry 
and the profession in 
the U.K. and abroad. 


Commerce & Industry 
Ref. MAroo 

One hundred vacancies from 
£3,500 — £5,500 

Ref. OQASo 

Over fifty jobs for part- 
qualified accountants to £4,000 


Richard Owen Associates 


Our service is free, confidential and personal. 


The Profession 
Ref. PAIO 

Positions at all 

levels in public 

practice in Britain 

and overseas to £7,000 + 


Cross Keys House 

56 Moorgate 

London EC2R 6EL 
Telephone: 01-638 3833 


(24 hour answering service}. 





BLESSED-CALLABY LTD provides 
personal service to help find your next a; 
pointment, ~ 40 Great Marlborough Stree 
London W1 (01-734 3466). 

BLACKPOOL CHARTERED ACCOUN] 
ANTS require senior with good knowledge < 
incomplete records and taxation. Attractis 
commencing salary. Partnership prospects. 
Apply, William Davis & Co, 103 Toppin 
Street, Blackpool. 

CAPABLE YOUNG A.C.A. with two year: 
post-qualification experience required 2 
partner in West End firm. — Box CY 6969. 
CENTRAL LONDON chartered accoun 
ants have vacancies for all grades of aud: 
staff. Opportunities for those with initiativ 
and willingness to accept responsibility. 
Box CL 6950. 

CERTIFIED ACCOUNTANT, newly qual 
fied: or finalist, required for Hampshire ce: 
tified accountants with good prospects. 
Wessex Consultants, 2 Peter Street, Yeovi 
Somerset. Telephone Yeovil 25183, 
CHARTERED ACCOUNTANTS in SE 
London require experienced taxation assis: 
ant. Interesting and rewarding work wit 
direct responsibility to partner. Salar 
£4,006-~-£4,500 per annum depending on ag 
and experience. — Write, with full details, t 
Box CA 4313. 
CHARTERED ACCOUNTANTS i 
Southend-on-Sea require young qualifie 
assistant with a view to partnership. Practic 
with two partners in local office. Senic 
partner wishing to retire soon, State agt 
experience and salary. -- Box CA 4371, 
CHARTERED ACCOUNTANTS, We: 
End, three partners, require a qualifie 
personal assistant. Excellent general practic 
experience, including tax work. Ideal] 
suited to a person wishing to obtain 
practising certificate and offering long-terr 
prospects to the right man. Salary negotiable 


— Telephone Mr Cerner or Mr Chilto 
01-387 1636. 
CHESHIRE CHARTERED AC- 


COUNTANTS require for expanding 
practice: 


{1} Semi-Senior Audit Clerk with at 
least P.E.1 standard. 

(2) Audit Clerk (unqualified) with ex- 
perience of incomplete records. 


Write with details of age and previous 
experience to: The Staff Partner, Murray 
Smith & Co, Bridge House, Northwich, 
Cheshire CW9 SHB. 


CORNWALL. -— Four-partner firm c 
chartered accountants require senior cler} 
not necessarily qualified. Experience c 
incomplete records and taxation preferabk 
Salary negotiable around £3,000. — Kitche 
& Brown, Helston, Cornwall. 
DORSET/HAMPSHIRE. — Several prac 
tices require the following personnel urgenth 
Seniors, newly qualifieds, semi-seniors an 
taxation seniors and semi-seniors, offerin 
attractive salaries and excellent prospects. 
Please write or ring the Sales Directo: 
C.B.S. Appointments Ltd, 224 Old Chris 
church Road, Bournemouth. Tei. 292155. 


EAST SUSSEX COAST Chartered 
Accountants seek newly qualified Char- 
tered Accountants and Semi-Senior 
Accountancy Assistants. 


Young and forward looking staff of 
all grades are required for our ex- 
panding practice in Hastings. We offer 
above average salaries as wel] as 
providing first-rate working conditions in 
modern offices. The openings for young 
Chartered Accountants will lead to 
Partnerships for applicants who demon- 
strate their aptitude and interest, 


Write, or Telephone, Staff Partner, 
Mannington, Bishop & Briant, 3rd 
Floor, Queensbury House, Havelock 
Road, Hastings, East Sussex. (Hastings 
0424 429292.) 





NEWLY QUALIFIED 
London EC!, EC4, WCi, W1 
£4,000-£4,500 


Athens, Hong Kong, Australia, 
Middle East, South America. 


NEGOTIABLE 


ACCOUNTANCY 
PLACEMENTS 


01-637 8381/4 
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GHAM, SURREY. — City firm seeks senior/ 
mi-senior. Partly to be involved in assisting 
substantial cient in their offices at Egham. 
xcellent salary, conditions of employment 
ad prospects. — Please write or telephone 
LG Hart, 41-42 King William Street, 
ondon EC4R YET. 01-623 6991. 
XPANDING FIRM of chartered account- 
ats in SE. London requires a qualified 
scountant with two or three post-qualifi- 
ition years’ 2xperience to act as personal 
sistant to partner with a view to partnership 
fter a satisfactory period. Must be capable 
T taking responsibility and using own 
titiative. Salery negotiable. ~ Write, with 
ul details, to Box EF 4314, 

XPERIENCED SENIOR CLERK needed 
y small but expanding firm of chartered 
scountants, keen sense of responsibility, 
itiative, ability to organize and supervise 
‘ork-in-progress essential; pleasant working 
onditions, central position Watford Precinct. 
alary according to experience. — Telephone 
Vatford 31732. 

(ARROW CHARTERED ACCOUNT- 
NTS require a senior/serni-senior assistant 
ith a good audit background to be en- 
aged on our larger company clients and an 
sperienced woman (who could work re- 
uced hours) to assist on the tax and small 
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INSOLVENCY ADMINISTRATORS and 
assistants required for London, South Wales, 
West Country and Yorkshire, — Wessex Con- 
sultants, 2 Peter Street, Yeovil, Somerset. 
Telephone Yeovil 25183. 
NORTHAMPTON CHARTERED AC- 
COUNTANTS with three partners, require 
an experienced manager, preferably qualified 
and applicants are required to have a general 
knowledge of personal and company tax 
and be interested in supervising junior ac- 
countancy staff. Salary range envisaged at 
commencement is £3,000 to £4,000 per 
annum. — Dutton & Co, 310 Wellingborough 
Road. Northampton. Phone 31722. 
PART-TIME and full-time  semi-senior 
audit clerks required by small firm of char- 
tered accountants in Hendon, London NW9. 
po eons holidays and salary. — Box 


PERIODIC OR PART-TIME 


assistance required by London Char- 
tered Accountants for unsupervised 
preparation of accounts (in our office). 


Temporary or permanent basis. — 
Details of experience, please, to Box 
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21 Ansdell Street 
London W8 5BN 


01-937 9521 





GABRIEL DUFFY 
(CONSULTANCY) 


TAXATION 


TAX PARTNER DESIGNATE, CITY 
Initially to manage a Company Tax Department. Age 30-40. 





from £7,000 






COMPANY TAX, WEST END £5,500~£7,000 
An expanding National Practice, with international affiliations. 5 
PERSONAL AND COMPANY TAX, CITY c. £4,500 4 Benefits 





Independent financial services firm, associate of leading Merchent Bank. 







PERSONAL TAX SUPERVISOR, CITY £5,100 
Tax-Author Partner offers excellent conditions and prospects. 

TAX CONSULTANT, CITY £6,500+ 
Leading National Practice requires an experienced tax specialist/planner. 
PERSONAL TAX SENIORS TUTTY £4,250-£5,000 





Do you want better quality work? Progression to Company Tax? More responsi- 
bility? Your proper salary? Consultancy means you get an immediate programme of 
suitable interviews; no time-wasting disasters. Openings City and West End, near 
all maintine stations. 
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»bs side of the practice. Good salaries and PO 4394, 


onditions. — Apply Box HC 4339. 


IF YOU ARE SEEKING A MOVE 
WITHIN THE PROFESSION AND 
WOULD LIKE TO HAVE FULL INFOR- 
MATION OF THE OPPORTUNITIES 
OPEN TO YOU. COMPLETE AND 
RETURN THE DETAILS BELOW, FOR 
IMMEDIATE ATTENTION FROM ONE 
OF OUR PROFESSIONALLY 
QUALIFIED CONSULTANTS. 


NAME: 
ADDRESS: 


HOME TELEPHONE NO: 
AGE ege 


QUALIFICATIONS: 
DEGREE: 
EXAMINATIONS PASSED: 


CURRENT SALARY: £ 
REQUIRED SALARY: £ 


FIRM REQUIRED: 
LARGE: 0O 
MEDIUM: CJ 
SMALL: C] 


"éi" Lloyd Executive 


Brownlow House, 50-51 High Holborn, London WCIV GER. Tel: 01-405 3499. 























AND U.K 


TAX AND GENERAL PRACTICE 


TAX AND GENERAL PRACTICE 


TRUSTS AND TAX 


WORK. 
TAX: U.K, 





+ 


SENIOR AND SEMI-SENIOR AUDIT 
ASSISTANTS who are prepared to accept 
responsibility are required by Clapham 
Junction office of firm of professional ac- 
countants. Excellent prospects, salary and 
conditions. — Write to Morley & Scott, 
230/236 Lavender Hil], London SW11 1LF. 
SENIOR ASSISTANT required by small 
firm of chartered accountants near Chancery 
Lane. Wide variety of work. Salary around 
£4,500 per annum for A.C.A. with two to 
three years’ post-qualification experience. — 
Applications to Box SA 4341. 

SENIOR REQUIRED by Luton account- 
ants. Not necessarily qualified, but must have 
experience in incomplete records. Salary 
negotiable. — Box SR 4440, 

SENIORS REQUIRED by expanding firm 
of Holborn Accountants, Sense of humour 
and high standards are important. Good 
long-term prospects. If you work — we 
appreciate! — Box SR. 4392. 

SOUTH COAST chartered accountants re- 
quire newly or recently qualified senior clerk. 
Successful applicant to be admitted to part- 
nership by autumn 1978. Salary by 
negotiation. — Box SC 4331. 
SOUTHEND-ON-SEA CHARTERED AC- 
COUNTANTS have vacancies for senior and 
semi-senior audit staff and offer salaries 
comparable to London. Excellent experience 
and prospects. — Write or telephone Staff 
Partner, Harold Everett Wand & Co, 187 
London Road, Southend-on-Sea 0702 353071. 


TAX MANAGER 
£5,000-£7,000 LONDON EC 


Attractive opportunity with 
Top International CA Ss for 
qualified assistant Manager in 
Corporation Tax Department. 











Many more unadvertised positions. 


Accounting 
Opportunities 


RECENTLY QUALIFIED ACCOUNTANTS FOR TAX, LONDON 


International/Large/Medium-size firms require keen A,.C.A.s/A.C.C.A,s to train. 


Heetaeseseesaraese 


PERSONAL AND COMPANY TAX, SEMI. AND SENIOR OXFORD 
All-rounders of experienced personal tax specialists. £3,000-£5,000, A.A.E. 


£3.000~-£4,000, Experienced Senior, or career-minded Finalist, A CA, 


Salary to £5,000 offered qualified or unqualified experienced Senior. 


PERSONAL AND COMPANY TAX VACANCIES 
To £4,500+-. Openings also: Redhill, Guildford, Woking, Reading, SW.19. 


Age to 60. Lacal office of National firm. Many other London openings in TRUST 


The above comprises a tiny sample of vacancies from our Register, which encom- 
passes all the main cities and towns. Including: PORTSMOUTH, BRISTOL, LEEDS, 
KETTERING, EDINBURGH, MANCHESTER, BRIGHTON, SLOUGH. 


KHSRGSELESSISSES 


Telephone or write for further particulars. After office hours ring O1~722 4551. 


GDC - KENSINGTON - 01-937 9521 






£4,000-+- 


NORTHAMPTON 
HERTFORD 
CROYDON 


EASTBOURNE 


STRATFORD-UPON-AVON - a rapidly ex- 
panding medium-sized firm of chartered 
accountants have vacancies for senior staff 
with experience of small- and medium-sized 
audits and incomplete record work, We 
would like to hear from newly qualified or 
experienced accountants who are keen to 
work on own initiative and be responsible 
direct to partner level. Salary is negotiable 
£2,750--£3,500. — Telephone Stratford-upon- 
Avon (0789) 68497 or 5955, 

TAUNTON CHARTERED ACCOUNT- 
ANTS require young qualified accountant 
to take responsibility for the audit and 
preparation of accounts and generally ad- 
vising a varied group of clients. Personal 
taxation assistant to take responsibility for a 
group of clients ard develop the work of the 
tax department. Recent finalists and semi- 
seniors with good practical experience. For 
all positions salary is negotiable. A minimum 
of three weeks’ holiday. Pension scheme, — 
Please write to Albert Goodman & Co, 
3 Hammet Streez, Taunton or telephone 
J. B. Hunt, Taunton 86096. 





Taxation Assistant 
NORWICH 


Required by Chartered Accountants to 
join specialist tax department. Able to 
deal with own portfolio of personal 
cases with minimum supervision. Pleas- 
ant working conditions in modern offices. 
Salary commensurate with experience. — 
Peat, Marwick, Mitchell & Co, Holland 
Court, The Close, Norwich NRI 4DY. 


E 





TRURO ACCOUNTANTS require qualified 
or unqualified senior, Mainly incomplete 
records and personal taxation. — Details of 
experience to W. I. Rule & Son, 23 Francis 
Street, Truro, Cornwall. 

WALSALL CHARTERED ACCOUNT- 


` ANTS require recently qualified CA. to 


assist the partners. Experience must include 
family companies. incomplete records and 
taxation, ~ Box WC 4424. 





WEST COUNTRY ACCOUNTANTS with 
several branches currently seeking mature 
manager for one office and young senior 
as P.A. in different office. Excellent salary 
and prospects. ~ Wessex Consultants, 2 
Peter Street, Yeovil, Somerset. Telephone 
Yeovil 25183. 


WEST, WAKE, PRICE & CO 
CHARTERED ACCOUNTANTS 


require an additional Taxation Assistant 
to deal mainly with Persona] Tax, Would 
suit Ex-Revenue Employee T/O to HS 
Grade. Part-Time or Flexible Hours 
considered, Salary negotiable, — Please 
apply to: The Staff Partner, 37 Bank 
Street, Ashford, Kent. 





ARTICLES VACANT 


U.K. GRADUATES: We offer a wide choice 
of introductory facilities for articled clerks. 
The choice is yours — large- or medium-sized 
firms throughout London, ~ Deboo Execu- 
tive. Ring 01-628 2714, 








ARTICLED CLERKS/TRANSFERS 


Pembroke & Pembroke are the leading 
private introductory service for articled 
clerks. We can arrange introductions 
to all the leading national firms and 
operate. on a nation-wide basis. We 
handle all formalities. 


Please telephone London: 
Pembroke, ¥.c.A., 01-236 0011. 


Midlands and West: Carol Kingscot, 
021-236 5513, 


Mark 








` COMMERCE & INDUSTRY 





€ j 


WEN D 4 1 k A A LR 
MN 


Norscot Services (Preprietors Fred Olsen Ltd) 


ACCOUNTANT ` 


Applications are invited for the post of Accountant 
at Norscots’ 40-acre oil base in Lerwick, one of the 


largest in the North Sea. 


The successful candidate for this important post 
will be responsible for the complete accounting 
function — preparation of monthly and annual 
accounts and financial statistics together with 
budgetary control and costing. He will have a good 
practical accounting background in a commercial 
environment preferably though not necessarily , 
qualified he will have sound management ex- 
perience. Preferred age range 28-35. Conditions of 
employment include free life assurance and con- 
tributory pension fund. — Apply in writing to: 


The Administration Manager 
Norscot Services (Proprietors Fred Olsen Ltd) , 
Greenhead, Lerwick, Shetland. 


a t KREE 
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ACCOUNTANT/ADMINISTRATOR for 
mechanical services contractor. Our client 
is a rapidly expanding company situated in 
Bromley, Kent. The position holds res- 
ponsibility for all accounting functions and 
administration of the company, reporting 
to the managing director, Salary up to 
£4,500 p.a. — Apply to Axford Baxter & Co, 
2 Cleave Avenue, Farnborough, Kent. 
Farnborough 53690. 
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IRECTOR required for West Surrey 
veined building company. Applicants 
should be 30-45 years of age and respon- 
sibilities will involve general management, 
accountancy, costings, cash flow and 
budgeting. He must have drive and initiative 
and be able to work alongside a joint manage- 
ment director (production) and be interested 
in growing with the company. A knowledge 
of building is not essential. Salary £4,000 plus 
car and bonus. — Box AJ 4413. 


QUALIFIED ACCOUNTANT 


required to take over financial accounts, costing and management 
information, and company secretarial functions of a LIGHT 
ENGINEERING GROUP in Norwich. The successful applicant 
is likely to be a young C.A. with a few years’ post-qualification 
experience, and having the personality and professional ability to 
contribute to, and benefit from, membership of the management 
team of a smal] dynamic organisation which intends to grow and to 
take its team with it. Salary negotiable in the region of £4,500 to 


£5,000. 


Written applications in first instance to: Culley & Co, Chartered 
Accountants, 3 Princes Street, Norwich NR3 IAS. 









(£5,211 — £5,622) 


1LD, by 24th November 1975. 


Tax Manager 


London 


KM 


£6,000 plus, negotiable 


Qualifications: Either a fully trained Inspector of 


We require another experienced tax specialist with 
responsibility under the Group Tax Manager (who 
is ex-Revenue) for the preparation of tax advice 
and Corporation Tax computations of the U.K. 
resident Companies of the Inchcape Group. 


Age: Preferably under 40. 


Please apply in writing with personal particulars and 


details of previous experience to: 


The Personne! Manager 


Inchcape & Co Ltd 
40 St Mary Axe 
London EC3A 8EU 


Taxes (Grade IV or Ill) or a qualified accountant 
who has, since qualifying, specialised for at least 

3 years in corporate tax work and should be fully 
conversant with the current tax legislation especially 
as it affects Groups of Companies with overseas 
interests. 


FINANCE DIRECTORATE 


Accountant 


A keen young qualified accountant (preferably CIPFA member) 
is required to join a small team responsible for the financial 
control and appraisal of the Authority’s capital investment 
programme, totalling for the current year some £50 million. 

The post is located at the Authority’s headquarters in 
Worthing close to the seafront and town centre. Removal, 
lodging and disturbance allowances are available. 

Applications (no forms) including details of age, present em- 
ployment and salary and quoting two referees should be sent to 
the Personnel Officer, Guildbourne House, Worthing, BN11 


Southern 
Water 
Authority 
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Whitbread need a young qualified Chartered or Certified 
Accountant with at least 2 years post qualification experience which 
should include recent work on taxation matters. 

Based at our City Offices, you will be responsible for assisting 
the Financial Accountant and Senior Management in the preparation 
of final accounts as well as the consolidation of Group accounts. 

In addition, you will assist in the design and implementation of a new 
accounting system, which, together with ad hoc projects and assistance 
to the Taxation Manager will involve some travel to our various 
companies in the U.K. 

The starting salary, together with a full range of fringe benefits 
and excellent career prospects are the advantages of working for 
a company such as Whitbread. : 

Please write in confidence, together with a curriculum vitae to: 
C.E. Pickard,Whitbread & Co.Ltd., 

Chiswell Street, London EC1Y 4SD 
quoting ref: HQ68. 


WHITBREAD 


INTERESTED 
IN A CHALLENGE? 


The London Council on Alcoholism is a 
voluntary organization providing preven- 
tive education and counselling for prob- 
tem drinkers and their families. Although 
grant aided it is expected to raise money 
fram non-statutory sources. We urgently 
need a voluntary treasurer and/or fund- 
raiser Could you be tempted to give 
some of your free time? 
Inquiries: Vice-Chairman: 

Derek Rutherford 

London Council on Alcoholism 


45 Great Peter Street, London SVW1 
Tel. 01-222 1056-7 


STAVELEY 
INDUSTRIES 


Taxation Accountant 
£4,500 plus 


Staveley Industries Limited, an industrially diversified . 
multi-company Group with extensive interests in the 
U.K., requires a Taxation Accountant to work with the 
Taxation Manager at Head Office. The Taxation Ac- 
countant will be involved in the whole range of the 
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BRIGHTON SCLICTTORS require ac- 
countant to run book-keeping and trust and 
taxation department. Medium-sized firm. 
The position shou.d attract a young manager 
or partner or sentor member of London firm 
who is tired of commuting. ~ Box BS 4414, 

CARDIFF group headquarters office of 
national engineering company requires newly 
qualified chartered accountant or part II 
finalist. Circa £3,500. - Wessex Consultants, 
; eet Street, Yeovil, Somerset. Yeovil 


5183. 

CASHTER/OFRFICE MANAGER required 
for busy country solicitors with several 
branches in North Essex. Machine account- 
ing. Salary £3,500-£4,000 per annum. 
Experience necessary. ~ Box CO 4326, 
CAPABLE BOOK-KEEPER experienced to 
trial balance, required by West End firm of 
solicitors. Pleasart offices near Cavendish 
Square, London. Age range probably 25-40. 
Salary £2,750-£3,500. -— Write with full 
particulars to Box CB 4311, 

INVESTMENT CONTROL SUPERVISOR 
sought by Hayes company. I.C.M.A./ 
A.C.C.A. student in mid-20s, experienced 
standard costing. About £3,500, ~ Practi- 
tioners Services Eureau, 6 Clements Road, 
Uford, Essex. (01-553 2184.) 


MANAGEMENT ACCOUNTANT 


A private company operating in the , 
West Country as Motor Car Distributors 
require a young qualified accountant to 
assume full responsibility for the Group’s 
accounting function and to deal with the 
preparation of zash flows and monthly 
trial balances for incorporation in a 
Standard Accountancy System. The 
successful appicant will have wide 
opportunities and will be responsible 
directly to the Managing Director. 

Starting salary will be negotiable. A 
pension scheme is operated and a 
company car is provided. 

Please apply with full details of experi- 
ence to Box MA 7009. 





SHEFFIELD CITY CENTRE SOLICI- 


TORS require taxation assistant, male or 
female. Experience with Inland Revenue an 
advantage. Salary negotiable according to 


“qualifications anc experience, but not less 


than £2,500 p.a. — Box SC 4442. 
SOLICITORS, near Baker Street, London, 
require qualified accountant to run book- 
keeping department and administration of 
office. Small/mediim, young and happy firm. 
Salary £4,500-£5,000 according to age and 
experience. — Box SN 4407. 


EXPERIENCED 
ACCOUNTANT 


Experienced Accountant (28-30) re- 
quired in expanding International 
Freight Forwarding Group for pre- 
paration for nancial records, Ex» 


perience of this nature of advantage, 
permanent position with worth-while 
prospects to the-right applicant. 
Group Pension Scheme available. 


Full details of qualifications, experi- 
ence and salary range to P. V, Sale, 
Director, Essel Shipping Ltd, 31~37 
noes Street (Old Street), London 


¢ 


ACCOUNTANT 


£4,500-£5,000 per annum London W11 


Department’s work covering all the U.K. subsidiaries, 
and would be expected to work independently. Taxation 
experience is preferred but an accountant without such 
experience who wishes to specialise would be considered. 


A starting salary of £4,500 plus is envisaged. 
Please telephone or write to: — 


H. M. Earnshaw 
Director and Secretary 
Staveley Industries Limited 
Portland House 
Stag Place 
London SW1E 5BU 


01-828 6311 


l . 





We are a large firm of Consulting Civil Engineers em- 
ploying over 1,000, with a major part of our work over- 
seas. 

We need a qualified accountant to kelp the Chief 
Accountant responsible for our overseas activities with 
financial control of subsidiary companies and sites. The 
work offers opportunities for visits overseas, for which a 
generous extra allowance is paid. 

Applicants should be aged 27 to 30, with A.C.A. or 
A.C.C.A. and at least 2 years’ experience since qualifying. 

Please write giving personal! details, qualifications and 
experience and quoting ref. 601/1, to: 


N. W. Ramsay 
SIR WILLIAM HALCROW & PARTNERS 
Newcombe House 
45 Notting Hill Gate, London W11 3JX 


ASSISTANT TO 
COMPANY SECRETARY 


Accountant required to take charge of 
the day-to-day financial accounting of a 
medium-size Group of Private Com- 
panies, whose accounts department 


mainly utilises computerised systems. 


Candidates should be in the Age 
Group 45 to 55. 


Salary £4,000 per annum, plus use of 
company car. 


There will be no discrimination against 
female applicants. 


If you would like to discuss this position 
in detail, please write in confidence 
giving full details of your experience and 
qualifications to: 


Mrs M. T. Goulden 
Grawater Limited ` 

Ascot House 

Fairacres Industrial Estate 


Dedworth Road, Windsor, Berks 








Corporate 


axation 
West End to £5,250 


Our client, a substantial British group with diverse 
international interests, seeks a suitably qualified young 
man to act as Assistant Group Taxation Accountant. 
This is an excellent opportunity for someone who can 
already show evidence of his involvement in all aspects 
of taxation to broaden his knowledge, whilst at the same 
time playing a vital role in the Group’s future prosperity. 
Candidates may be either Chartered Accountants or 
Members of the Institute of Taxation and need- not 
previously have worked in commerce/industry. 

Ref. 328/T. — Apply to R. P. Carpenter, FCA, FCMA, ACIS, 
2--4 King Street, St James's, London SW1Y 6QL. 

Tel. 01-930 9982. 


i 


Phillips & Carpenter 


Selection Consultants 
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Two years in Zambia 


c.£6,500*+ Substantial Benefits 


Recently qualified accountants are required for two year contracts 
in Zambia. 
The international accounting experience gained in Zambia can be 
most valuable in enhancing progress and seniority within the firm. 
The Country itself has a ‘South of France’ climate with excellent 
social and recreational facilities. 
important benefits include free accommodation a settling-in allow- 
ance, paid return air fare and 5 weeks annual holiday. 
* Taking into account terminal gratuity of 25% - the capital accumu- 


lation by accountants during this time can be excellent. 
For further details, please write to: ` 







David F. Pratten 


SM 34 Farringdon Street, 


Deloitte & Co., MM” London EC4P 4DL. 





PARTNERSHIPS AND ` 
PRACTICES 





A BRIGHT YOUNG chartered accountant 
with extensive professional experience seeks 
eventual succession or early partnership with 
sole practitioner or small firm. Subcontract 
ce considered. — Please reply to Box AB 
A.C.A. in N. London, age 29, sole practitioner 
commenced recently has 3 days per week 
available. Later perhaps association/partner- 
ship, etc. — Phone 01-458 7507. 

A.C.A., wishes to purchase small practice 
or block of audits in N., NW., or Central 
London. — Box AC 4448. 

ACCOUNTANT SPECIALIZING in in- 
complete record work will pay 40 per cent 
of your last annual fee as received for the 
next six years for cases you have for disposal. 
~ Box AS 4343. 

BEDFORD. — London firm (two partners) 
of chartered accountants wish to acquire 
practice with G.R.F. of up to £30,000. 
Preferably within 20 miles of Bedford, — 
Box BL 4415. 

BRISTOL CHARTERED ACCOUNTANT 
(35), with capital wishes to buy share or all of 
local partnership. — Box BC 4431, 
CHARTERED ACCOUNTANT wishes to 
purchase practice or block of audits in Lon- 
don or within a fifty-mile radius. Incomplete 
oes welcome. Cash available. — Box CA 


4428. 

CHARTERED ACCOUNTANTS in south- 
west Cornwall have vacancy for a junior 
partner. Applicants would be required to 
serve one year with the finm before entering 
into partnership to establish a working basis 
with the established partners. — Write to Box 
CA 4397 giving details of age and 
experience. 


CHARTERED ACCOUNTANT, North- 
west London, with G.R.F. in excess of 
£26,000 and surplus accommodation, seeks 
another with moderate practice for mutually 
beneficial association, with view to amalga- 
mation/partnership. — Box CA 4317. 

D ACCOUNTANT (sole practi- 

tioner) in Zambia requirés qualified assistant 
with a view to partnership and possible 
eventual purchase. Gross fees £75,000 
(Sterling equivalent). — Write by air letter to 
Box 333, Kitwe, Zambia, when further 
information will be supplied. Box CA 4375, 
CHARTERED ACCOUNTANTS, Central 
London, have cash available for acquisition 
of blocks of fees in the range £2,000 to £8,000. 
— Box CA 4351, 
CHARTERED ACCOUNTANTS in the 
Midlands would welcome the opportunity 
to discuss mergers or outright purchases of 
practices where the principals require assist- 
ance with staff and/or technical services. = 
Box CA 4416. 


CHARTERED ACCOUNTANTS with 
space available in their modern North 
London Offices seek merger with a smali 
practitioner or small partnership. G.R.F. 
in excess of £10,000 considered. — Please 
reply Box CA 9997, 





CITY CHARTERED ACCOUNTANTS 
(medium-size), would like to hear from 
similar or smaller firms involved in the 
audit of accounts of stockbrokers, who 
would be interested in discussing a con- 
sortium or other arrangement in connection 
therewith. ~ Box CC 4398, : 
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Accountants 


for Treasury Department 
Hong Kong 


@ 25% gratuity on salary 
@ Low tax area 

@ Free medical treatment 
@ Free passages 


The Hong Kong Government 
requires Accountants in its 
Treasury Department. 
Treasury Accountants 
will be responsible for the 
accounting organisation of cer- 
tain government departments, 
or O & M or computer work 
in connection with accounting 
systems and procedures, or 
accounting duties in the Trea- 
sury or 
department. 

Applicants should be about 30 
and be Corporate Members of 
the Institute of Chartered 
Accountants in England and 
Wales. or Scotland or Ireland; 
or the Chartered Institute of 
Public Finance and Account- 
ancy; or the Association of 
Certified Accountants; or the 
Institute of Cost and Man- 


in a government 


Hong 
Office, 
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up to £7890 p.a. 


@ Generous terminal leave 

@ Subsidised accommodation 
© Special education allowance 
@ Holiday visits for children 


agement Accountants; or poss- 
ess an equivalent Common- 
wealth qualification; with at 
least one year’s post-qualifica- 
tion experience. 

The appointment is on a 24 
year contract. The salary range 
for the post is $HK4,o75 - 
$HK6,910 per month (approx. 
£4,650 ~ £7,890 p.a.). Starting 
salary will depend on the 
number of years relevent ex- 
perience in excess of the 
minimum requirement. ; 


For further information and an 
application form, write to the 
Kong 
6 Grafton Street, 
London, AW 3LB, quoting 
reference TRY/TA at the top 
of your letter. Closing date for 
applications: 28th Nov. 1975. 


Government 


Hong Kong Government 





ESSEX PRACTITIONERS 


Medium-sized firm, London C.A,s, 
seek contact with smaller firm or sole 
practitioner in suburban Essex (Rom- 
ford, Brentwood preferred), to form 
Branch office in that area for mutual 
advantage, — Box EP 7011. 


E.C.A. with a number of directorships and 
small nucleus wishes to expand practice 
by acquiring small practice or block of 
audits in East Herts/Cambridge/Essex area. 
~ Please reply to Box FC 4399, 

FULLY EXPERIENCED CHARTERED 
ACCOUNTANT with current professional 
knowledge, requires position as audit 
manager, ete., in London or Northern Home 
Counties. Possibility of partnership. Salary 
required £6,000 p.a. Available now. — Box 
FE 4348. 

G.R.F. £25,060 for sale. NW. Surrey. Mainly 
ncomplete records, but well established. 
Outright sale for £36,500 plus furniture, 
ee ment, etc,, at valuation. — Box 


R , 
HANTS/DORSET. — Smali/medium practice 
shortly becoming available due to impending 
retirement of principals, — Box HD 4450, 


LORD BRUCE OF DONINGTON, 
F.C.A., in sole practice in the City 
desires to amalgamate his small firm with 
a small or medium-sized practice con- 
templating expansion on terms which, 
whilst enabling him to continue to retain 
a close personal interest in the affairs of 
his clients, will afford bim the time 
necessary to meet the increasing demands 
of Parliamentary duties, both at West- 
minster and in Europe. Arrangements 
for succession on retirement would also 
be considered on suitable terms. -- 
Replies, from principals only to Box 
B 7006. 


LONDON CHARTERED ACCOUNTANTS 
having surplus office accommodation avail- 
able seek sole practitioner or small practice 
considering retirement/amalgamation. Cash 
available for acquisition. — Box LC 435D. 
LONDON SOLE PRACTITIONER (58), 
no staff, wishes to join established firm 
Central/NW. London, view later retirement. 
Would bring in family-type practice. — Tele- 
phone, daytime 01-644 6443. 
MANCHESTER CHARTERED AC- 
COUNTANTS wish to acquire a small/ 
medium practice or block of audits for cash 
within twenty-mile radius of City centre. — 
Box MC 4221, 

MANCHESTER (Lancs, Cheshire or Yorks), 
~ Accountancy practice or block of audits 
urgently required. Arrangements considered 
as to partnership with person considering 
early retirement. — Reply in strictest con- 
fidence to Box ML 4445, 


Prospective Partner 


Expanding il-partner firm with offices in 
South-east requires an experienced 
Manager to deal with all aspects of 
gencral practice with a view to a Partner- 
ship within two years. Initial location 
Brighton. Salary not less than £4,500 
plus very substantial future earning 
ability and unlimited career potential. 

















Write fully to: 
The Staff Partner" 
Hartley, Fowler & Co 
Chartered Accountants 
Regent House, Princes Place 
North Street, Brighton BN1 LEY 








MANCHESTER/STOCKPORT AREAS. — 
A.C.A. with extensive consultancy and train- 
ing experience seeks subcontract or profit- 
sharing association with CAS wishing to 
E into management services field. ~ Box 


MID-SURREY C.A.s wish to dispose of 
practice. Approximately £10,000 fees. One 
year’s purchase required. — Box MS 4449, 
NORTH-WEST SURREY. — Sole practitioner 
wishes to retire at the end of the current year 
owing to ill health. Has son currently student 
certified accountant. Requires preferably 
young certified accountant take over as 
partner. G.R.F. £15,000 pius. Good central 
offices with enormous prospects. Ingoing 
Boe for 40 per cent practice. — Box 


349, 
NOTTINGHAM. - Old-established, two- 
partner chartered accountants seek merger. 
Senior partner retiring in two to five years 
and will withdraw capital by arrangement. 
E around £22,000 increasing. — Box NO 


OLD-ESTABLISHED two-partner firm of 
chartered accountants (North London area) 
require young chartered accountant as junior 
partner. Some post-qualification experience 
in small or medium practice work and staff 
management is desirable. ~ Box OE 4327. 


OXFORDSHIRE / BERKSHIRE. - 
Young, but well established three-partner 
firm who take pride in the service they 
provide have the capacity to absorb a 
small Practice or block of Audits 
‘(£10,000-£20,000 G.R.F.). They 
invite inquiries on a cash or annuity 
basis from interested Practitioners 
willing to sell with the knowledge that 
an efficient personal service will be 
maintained by the purchasers. — Box 
OR 9998. 


PRACTITIONER REQUIRES PRACTICE 
or block of cases in approximate thirty-mile 
radius Gloucester - Hereford — Worcester — 
Swindon. Complete confidence, alternative 
suggestions considered. — Box PR 4332, 

D 
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SOUTHAMPTON / WINCHESTER. ~; 
A.C.A. with rapidly growing practice, 
mainly consultancy, wishes to merge with . 
large or small firm and develop management ` 
services. Might sell block of small jobs. ~ ` 
Write to Box SW 4396, f 
SURREY A.C.A.s with two partners wish to ` 
purchase block of fees, c.£2,000-£10,000. AH 

arrangements considered including retire- 
ment and merger situations. — Box SA 4451. 

long-established, excellent clientele, £55,000 ` 
gross, seeks merger with similar or larger ` 
firm. — Write Box TP 4444, : 
THIRD PARTNER required by expanding, : 
two-partner City firm of chartered at=- 
countants. Excellent opportunity for the- 
right person, — Apply Box TP 4373. 





WARWICKSHIRE 


Practice for sale, G.R.F. £35,000. Lease 
available. F.C.A. prepared to continue 
as consultant for two years if required. 
Cash offers on_y. — Box 7010, 





WEST END ACCOUNTANTS have a 
vacancy for a rewly qualified accountant. 
View to early partnership. — Box WE 4352, 





WEST KENT 


Senior Partner of medium-sized firm of 
Chartered Accountants, seeks able and 
industrious qualified assistant to take 
over a nucleus of clients with a view to 
partnership within {2 months. Applicants 
should be agec between 25 and 30 with 
provincial experience. Salary should pre- 
sent no problem. ~ Full details of educa- 
tion, training and experience to Box 
K 7012. ‘ 





YOUNG or rezently qualified A.C.C.A. 
required by Beds/Herts sole practitioner as 
junior partner after short probationary 
period. — Box YO 444], 





SUBCONTRACT WORK 


Advertisements may now be accepted to 
appear under this heading. They will be 
charged for az the same rates as for 
advertisements appearing under the main 
heading, 








ARCHWAY, LONDON N19 — Sub- 
contractor Accountant, not necessarily 
qualified but w:th good all-round knowl- 
edge and exzerience of incomplete 
records and Schedule D tax required by 
busy practice. — Please write giving full 
details and remuneration required. ~ 
Box AL 7001. 





ENFIELD PRACTITIONER seeks skilled 
competent subcontractors w'ttin profession 
to collect and deliver regular work, par- 
ticularly incomplete records, tax. Good 
rates paid. ~ Box EP 4401. 


ABLE, CHARTERED ACCOUNTANT 
seeks subcontract work in London area. 
Very experienced all types of audits, incom- 
plete records, etc. Will collect and deliver, ~ 
Write Box AC 4453. 

A BRIGHT YOUNG chartered accountant 
with all-round experience seeks temporary 
assignment for two to three months, either 
in profession, commerce or industry. ~ 
Piease reply to Box AB 4319. 

A.C.A. in N. London, age 29, sole practitioner 
commenced recently has 3 days per week 
available. Later perhaps association/partner- 
ship, etc. ~ Phone 01-458 7507. 

A.C.A,, several years’ experience in medium- 
size London practice, all kinds audit/ 
taxation/incomplete records. Seeks sub- 
contract work within 30-miJe radius of 
Ilford, Essex. Prompt collection and delivery. 
~ Box AS 4361. 

A.C.A., several years’ experience of 
incomplete records and taxation, seeks 
subcontract wor< in South London or 
surrounding areas. Will collect and deliver. ~ 
Box AC 4320. 

ACCOUNTANT working from office at 
home in NW. Lendon undertakes all types 
of work, especial-_y incomplete records and 
final accounts. — Box AW 4417. 
ACCOUNTANT (QUALIFIED) many years’ 
experience in prefession, seeks subcontract 
work, London or SE., will collect and 
celiver. £2 per hour. -— Tel. Orpington 
33173 or Box AG 4354, 

ACCOUNTANT with long experience in 
profession, will undertake work on a sub- 
contracting basis. One-third of tee charged. 
Work collected and returned, London and 
Southern Counties. Prompt service. ~ 
0323-28177 (Mr Harwood), 








AVAILABLE FOR PERSONAL 
TAXATION WORK on a subcontract 
basis, — Tel. Guildford 66325 (evenings). 


BIRMINGHAM AREA 


Qualified and Part Quatified Account- 
ants and Auditors available immediately 
for temporary assignments. Industry or 
Profession. Contact: 


Executive Personnel (Birmingham) 
65 New Street 
Birmingham B2 4DU 


Tel. 021-643 0951 


BRISTOL. — Efficient and capable A.C.A. 
(35), in practice with wide experience, wel- 
comes subcontracting work of any kind. — 
Box BE 4430. 
CHARTERED ACCOUNTANT. experienced 
in auditing, taxation and incomplete records, 
seeks subcontract work in London and 
suburbs. Will collect and deliver. - Tel. 
01-540 5114. À 
CHARTERED ACCOUNTANT in part- 
time practice requires subcontract work in 
London and suburbs for evenings and week- 
ends. Will collect and deliver. — Please 
write Box CA 4360, 
CHARTERED ACCOUNTANT in practice 
with spare capacity, seeks subcontract work 
in London and Surrey. Experienced all types 
of professional work. Will collect and 
deliver and will be prepared to work on the 
premises, ~ Box CA 9986. 
CHARTERED ACCOUNTANT, West Lon- 
don, seeks subcontract work. Experienced in 
all kinds of professional work. Prompt 
collection and delivery. — Box CA 4455. 
CHARTERED ACCOUNTANT with 18 
ears’ experience requires subcontract work 
in Glos and surrounding area; will collect and 
deliver, ~ Box CA 4356, 
CUT THE COST of your clients’ book- 
keeping work and get monthly trading, profit 
and loss accounts included. ~ Ask us for a 
quote, — Telephone 01-960 0898 (day-time), 
01-882 2282 (evenings). 
EXPERIENCED CA in practice seeks 
subcontract audit and accounting work 
Greater London area; prompt collection and 
delivery; working on clients’ premises con- 
sidered, — Box EC 7007. 
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EXPERIENCED F.C.A. requires subcontract 
work in Leicester/Northants area. Collection 
and delivery made. ~ Tel. Market 
Harborough 7875 (evenings). 

F.C.C.A., with considerable experience in 
industry and the profession seeks subcontract 
work including taxation, preferably m Fyne- 
side area. Work collected and returned. — 
Box FC 44372. 

NORTH STAFFORDSHIRE chartered ac- 
countant requires subcontract work, ~ Box 
NS 4418 


NORTH WALES ACCOUNTANTS seck 
subcontract work in North Wales, Man- 
chester, Liverpool or Birmingham areas. 
Prompt attention assured. — Box NW 4454, 

P.E. I FINALIST, experienced in incomplete 
records and audits, wishes to supplement his 
income with subcontract work in the London 
area, Will collect and deliver. - Box PE 4457. 
PENRITH CHARTERED ACCOUNT- 
ANTS withspare capacity require subcontract 
work, Wide experience. Companies and 
incomplete records our specialities. Realistic 
rates. Will collect and deliver. — Box PC 


4420. 

QUALIFIED ACCOUNTANT with wide 
exrerience in a'‘diting accountancy and 
taxation requires subcontract work in North 
East and/or North West of Entland. Will 
collect and deliver. — Apply Box QA 4321. 
RICHMOND, SURREY. — Partner (A ZC A3 
with spare capacity will personally undertake 
subcontract work in own office. Collect and 
Poy in London/Surrey. — Ring 01-878 


TEMPORARY ASSIGNMENTS required 
by chartered accountant qualified in 1970 in 
industry, commerce or profession. Ex- 
perienced in consolidations. — Write to M. A. 
onan, 80 Cromford Road, London SW18 





SUBCONTRACT 
WORK-—OVERSEAS 





CHARTERED FBIRM/TAX PLANNING, 
company registrations and managemen 
work accepted under the laws of the U.K. 
Channel Islands and the Isle of Man, ~ Box 
CF 6971. 

SWITZERLAND/EEC countries. ~ Char- 
tered practitioner U.K. based with offices in 
and travelling frequently to Zurich can 
undertake assignments on behalf of other 
practitioners without such facilities. — Box 
SE 4363. 





SITUATIONS WANTED 





A BAG OF TEMPORARY accountants at 
Deboo Executive. ~ We have a wide list of 
freelance work available immediately. Every 
applicant on our register is scrutinized by our 
consultants, Lowest competitive rates. ~ Call 
Mr C. E. Barden Jones at 01-628 2714. 

A B.COM. with five years’ wide and varied 
experience in smat! C.A. Srm seeks position 
in the profession. Articles expired and await- 
ing P.E. I results. ~ Please write to Box 


AB 4458, i , ; 

ABLE ACCOUNTANTS immediately avail- 
abie for temporary assignments throughout 
the U.K. All vetted by Mark Pembroke, F.C.A. 
Lowest competitive rates and fair trial 
period. ~ Pembroke & Pembroke, 01-236 
0011 (London) or 021-236 5513 (Bir- 


mingham). 

A BRIGHT YOUNG chartered accountant 
with all-round experience seeks temporary 
assignment for two to three months, either 
in profession, commerce, or industry. — 
Please reply to Box AB 4322, 

A.C.A. SOUTH BUCKS, with six ycars’ 
experience in the profession and two years 
in commerce, seeks position in commerce/ 
industry. ~ Box AC 4384, 

AUDIT SENIOR appearing P.E. I (early 
30s - from Bangladesh), articles completed, 
having wide and long experience in incom- 
plete records, auditing, taxation, trust, 
group a/c, statutory works and dealing 
Girectly with clients/tax office, seeks position 
in a CA. firm. Immediately available. — 
Box AS 4365. 


ACCOUNTANTS. BOOK-KEEPERS 
AND CLERKS 


available on TEMPORARY basis and 
for PERMANENT posts in the U.K. and 


overseas, 
PRACTITIONERS SERVICES 
BUREAU 


01-553 2184/5 


6 Clements Road, Moe Essex 
Job applicants also invited 





A.C.C.A,., registered (20), passed M.I.A.S 
seeks position as trainee in small profes- 
sional firm. Preferably in Harrow or NW. 
London, Little experience, but willing to work 
hard. - Bax AR 4364. 


t 
ACCOUNTANCY ASSISTANCE 


Available immediately. Let the 
HARRISON-WILLIS TASK FORCE 
overcome your problems during holi- 
days, sickness, or on special projects etc. 
Qualified, competent personnel avail- 
able, Lowest competitive rates. — Call 
Veronica Harrison today at 01-493 9441, 
Harrison & Willis Ltd, 118 New Bond 
Street, London WI. 





AVAILABLE NOW, experienced audit and 
accountancy clerk (38). Twenty years in 
profession, seeks suitable position with 
well-established firm. Travelled extensively 
on audits in U.K, Salary required £3,300, — 
Box AN 4402. 

A FINALIST from. Persian background 
(sitting for P.E. I in July 1976) with over 
six years’ experience in auditing, taxation and 
wide experience in incomplete records and 
small audits is looking for a job with a firm 
of chartered accountants in London. Avail- 
able immediately, ~ Please contact M. 
GE 20 Harpour Road, Barking, 

SSex. 

CERTIFIED STUDENT (27) with over four 
years” professional and commercia! ex- 
perience; sitting section two December: 
residence — England; fluent knowledge in 
Middle-Eastern. and Indo-Pak languages, 
seeks position in a company having estab- 
lishments in Middle East, with a view to 
assignment abroad after qualification. — 
Box CS 4421. 

QUALIFIED A.C.C.A. and finalist A.T.1.1. 
with two years’ experience in tax/audit, seeks 
position in professional firm in London area. 
~. Contact Edward, 2 Highlands Court, 
Highland Road, London SE19, 








zg 


t j ks a position with 
Tee size firm. ~ Please reply 


YOUNG, RECENTLY QUALIFIED char- 
tered accountant with several y2ars’ varied 
experience in medium-size London practice 
seeks suitable position with large professional 
firm, — Please write to Box YR 4362. 





ARTICLES REQUIRED 


For Articles Vacant see after Situations 
Vacant Public Practice. 





A.C.C.A FINALIST seeks article/training 
contract with professional firm in London, 
~ Please write to A. Yoong, 149 Tiptree 
Crescent, Clayhall Avenue, Uford, Essex 
IGS OSX. 

A YOUNG EAST AFRICAN GIRL with 
commercial background, seeks articles with a 
firm of chartered accountants. ~ Please 
contact Box AY 4433. 


: TAXATION, November 15th, 1975 






A KENYAN ASIAN womon busines 
graduate, fully exempt from foundation and: 
few months’ experience seeks articles, -~ Mis 
Jeth, Goodenough House, Mecklenburg! 
Square, London WCIN 2AN. 

AWAITING INTERMEDIATE RESULTS 
seeks transfer of articles with two-and-half 
years’ experience in incomplete record: 
and private and public company audits 
Principal’s consent obtained. — Box AT 4405 
P.E. if FINALIST, with first attempt passes 
seeks transfer of articles to mediurn/largs 
firm in or around London, — Reply Box PE 
4336. 

TRANSFER OF ARTICLES. — Young mar 
with fourteen months" .experience require: 
transfer of articles, Principale consent ob 
tained. ~ Please write to Box TO 4459. 
TRANSFER OF ARTICLES. - Pakistan 
economics graduate with foundation cours 
and over two years’ experience, seeks transfe: 
of articles in London area. Principal’: 
rai obtained. ~ Please reply to Box TC 





SERVICES 





SOUTHERN COUNTIES BOOK-KEEP- 
ING SERVICES offer a complete service for 
smaller businesses, including preparation of 
management accounts. — 674 High Street, 
SE Surrey SM1 1DT. Telephone 01-643 


ACCOUNTANCY 
and 
GENERAL STATIONERY 
sond for catalogue 


WELLAND STATIONERS 
17 Scotgate, St-mford, “ines 
Tel. 0780 3187 


LIQUIDATION 


SERVICE 


Saves valuable time. 

a Statutory forms D stationery 

n Document filing at Registry 

o Complete advertising service 
o Check lists o Consultancy 

Ask for full details. 

Tel: 01-253-3030 Telex 261010 


Jordan & Sons Limited, 
Jordan House, 

47 Brunswick Place, 
London N1 GEE, 


Jordans ð 





COMPANY 
FORMATIONS 





A BACKED SERVICE. — Limited companies 
formed or ready-made. — Clifton Secretarial 
Agency, 49 Green Lanes, London N16 
(01-359 3387). 





BUY BRITISH 


Ready-made Companies 
Company Formations 


BRITISH COMPANY REGISTRATION 
AGENTS LTD 


38/48 Featherstone Street 
London EC1 
01-251 0344 





BARGAIN. — Special rapid company for 
mations from £67 {including £50 offic 
fees). Also limited number of ready-madi 
companies. — Business Economy Products 
133 Moorgate, London EC2 (Of-628 8821) 


LIMITED 
COMPANIES 


formed to your requirements 


READY-MADE COMPANIES £75 
including duties, book and seal 


COMPANY SEARCHES 
Same-day service 
Tel. 01-628 5434/5/7361 /9936 
or write to 


Express Co. Registrations Ltd 
30 City Road, London EC) 


LIMITED \ 
COMPANIES 


J. P. COMPANY 
REGISTRATIONS & CO. 
Ready Made £65 

Special Formations £60 
COMPANY SEARCHES, : 
SEALS, STATIONERY ETC, 
42, Arran Road, London SEG 
Tel: 01-698 9983 


LIMITED COMPANIES 


NEW FORMATIONS 

OR 

READY-MADE COMPANIES 
FOR ALL TRADES £75 




















Searches, Seals, Registers, etc. 
Descriptive literature from: 


GRAY’S INN COMPANY 
FORMATIONS LTD 


87-89 Tabernacle Street 
London EC2A 4BA 


(Phone 01-253 3551/2) 











READY-MADE COMPANIES AND SPECIAL FORMATIONS 


£77, INCLUDING VAT, Fees, Books, Share Certificates, Seal. A quick, 
efficient and personal service for those who expect something a litele better, 


M. R. CHETTLEBURGH LIMITED 
140/141 TEMPLE CHAMBERS, TEMPLE AVENUE, LONDON 
EC4Y OHE. Tal. 01-353 1441 









"Ar TI wgra REM 


Full search £2. 





COMPANY FORMATIONS 
READY-MADE COMPANIES 
COMPANY SEARCHES 


for 
immediate attention 
write or phone 


THE LONDON LAW 
AGENCY LTD 


Temple Chambers 
Temple Avenue 
London EC4Y 0HP 
01--353 9471 (6 lines) 





READY-MADE COMPANIES available 
now. Also formations, etc. — Reichmann & 
Wing, 134 Percival Road, Enfield, Middx. 
Telephone 01-363 4382 and 7387 (A. C.R.A. 
member). 

READY-MADE COMPANIES £78 (in- 
clusive), (rang erred immediately. Companies 
registered from £23°81 plus duty. Searches 
carried out. — Graeme Ltd, 61 Fairview 
Avenue, Gillingham, Kent (Medway 32558). 





OFFICE MACHINERY 
AND EQUIPMENT 





prices. — Ee e 
Buildings, Garnet Street, 
3AR. Tel. 061-480 3826. 








MORTGAGES 





ABANDON CHASING THAT MORT- 
GAGE. — 100 per cent loans to qualified 
accountants up to £18,000. High advances 
to £50,000. Survey fees repaid on completion. 
Personal attention of a director. — Profes- 
sional Mortgage Services, 5-7 Muswell Hill, 
London N10 (TUBDor 9595), 


A COMPREHENSIVE 
MORTGAGE SERVICE 


NO ADVANCE FEES 
ROWE CHARLES & CO LTD 


Personal Service. 20 years’ experience. 
Members of the Corporation of Mort- 
gage and Finance Brokers. 


Excellent remortgage facilities. 


York House, Wembley, Middx 
Telephone 01-903 5455-8 
(24-hour answering service) 


100 PER CENT MORTGAGES available 
up to £15,000 for house purchase, 90 per cent 
up to £20,000. Re-mortgage and investment 
property mortgages also available. — Contact 
Callander Securities Ltd, 15 Fish Street Hill, 
London EC3R 6EP (01- ~623 2844). 


SALARIES 
AND LOCATIONS 


Advertisers are invited to state in their 
advertisements the approximate salary 
range that they are prepared to give or 
require, and alsa their geographical 
location, 


This will greatly assist those who 
propose answering advertisements ond 
possibly avoid much unnecessary corres« 
pondence between advertisers and ap- 
plicants, 





MISCELLANEOUS 








BUSINESSES 








PERSONAL 





ACCOUNTS SUPERBLY TYPED at low 
cost. Return service for urgent work. — 
Accountants’ Typewriting Service, 279 
Runley Road, Luton. Tel, 23147. 





BUSINESS PREMISES 





BRUTON, SOMERSET. ~ Retail premises 
3,400 sq. ft, High street frontage 37 ft. 
Maisonnette at rear, gas central heating. Sale 
or lease, offers invited. ~ Contact Elliott, 
Bruton 2486 or Salisbury 22669. 





NW. LONDON 
FURNISHED OFFICE SUITES 


Prestige Self-contained units to include 
superb reception area, receptionist, 
heat, lights, rates, etc., secretarial and 
photocopier services available, ideal 
small or oewly formed practice rents 
from £30 per week, 


Tel. 01-996 0166/0167 





21 NOEL STREET, LONDON Wi. 
Approximately 850 sq. tt, third and fourth 
floor, lift, above solicitors, rent £3,500 ex. — 
Phone — 01-437 8246. 





FOR SALE 


x 2 ‘<: PROFESSIONAL AND HOUSE 


“NAME PLATES: 


and interchangeable Registered `, 
Office’ directory boards in Bronze, 
. Brass, Stainless Steel, Aluminium . 
„< or Coloured Plastic. 


7 "ESTIMATES SENT FREE : ` 
Manufacturers of Rubber Stamps. 


: Prompt Service by actual manufactures, 


- ABBEY CRAFTSMAN LTD. 


d (ha WORKS, vest. RURGOM, HANTS, 


Tel. Bordon 2091 (2 fines) 
STD 042-03 2091 


Lei 





DO YOU 

HAVE DIFFICULTY 
IN WORDING 
YOUR 
ADVERTISEMENT? 


If so, may we help? 
Ring 01-836 0832 
Extension 30 
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COURSES 





CHARTERHOUSE MANAGEMENT 
COURSES 


presen: a one-day seminar on 
TAX PLANNING 


FOR THE FAMILY BUSINESS 


The course is designed for 
: Practising Accountants 


Venue — The Pennine Hotel 
Derby 


Date — December 4th, 1975 


Speaker — J. P. Hardman, F.C.A., 
Thornton Baker & Co 


Details from: 
Charterhouse Management Courses 
40 Charterhouse Square 
London ECIM 6EA 
Tel. 01-606 8190 





STOCK VALUERS 





JOHN CHURCHILL & CO 
Stocktakers CG Valuers 


An unsurpassed service to Industry and distributors. Stock inven- 
tories checked, prepared, priced, calculated or analysed. Card or 
computer control systems updated or regularly vetted. United 
Kingdom coverage. 


56 HAYES STREET, BROMLEY, KENT BR2 7NX 
Telephone Number - 01-462 6237/8/9 





CONDITIONS OF ACCEPTANCE OF CLASSIFIED 
ADVERTISEMENTS 


The publishers cannot guarantee insertion on any specified date, 
but every effort is made to comply with advertisers’ requirements. 


The publishers wil] not be held liable for any loss occasioned by 
the failure of any advertisement to appear from any cause whatso- 


ever. 
The publishers will not accept responsibility for printing errors 
which may appear or for any consequences arising therefrom. 
Box number addresses must not be used for the receipt of original 
documents, goods or payments of any kind, nor are they available 
for the distribution of circulars or canvassing matter. Any letter is 
liable to be opened for examination of its contents. 


The right is reserved to refuse, cancel, suspend publication, or alter 
any advertisement which in the opinion of the publishers does not 
conform with recognized professional standards. 
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HONG KONG 
£6,000+ 


A large well-established office in Hong 
Kong is currently recruiting newly/recently 
qualified chartered accountants. This multi- 
national firm offers excellent experience 
and training in modern audit techniques. 
Another client has a small, but fast 
expanding, office in this location and 
successful applicants will be involved in a 
wide range of general practice work. 
Relocation expenses and ` settling-in 
allowances in addition to a starting salary 
of £6,000. 


Telephone Tony Pruim, B.Sc., A.C.A., or John Walker, B.A., 
A.C.A., to arrange a mutually convenient interview. 


HEWITSON-WALKER 
(OVERSEAS ` 
APPOINTMEN TS) 


Tel. 01-248 0441 


73 Watling Street, London EC4. 


GROUP 


TAXATION MANAGER) 


c. £10,000 


London based U.K. conglomerate requires 
experienced Tax Manager to be responsible 
for all U.K. and Overseas tax matters. 


D 
k 


-HEWITSON-WALKER “ 
(TAXATION ` ` 





APPOINTMENTS) - 


In the first instance telephone or write to John Walker, B.A., 
A.C.A. or Tony Pruim, B.Sc., A.C.A. 


Evening/Week-end interviews by appointment. 


73 Watling Street, London EC4, Tel, 01-248 0441 








SOUTH AFRICA 
£6,000 + 


Vacancies with three International practices 
in Johannesburg. Our clients are looking for 
newly/recently qualified chartered account- 
ants wishing to undertake 2- and 3-year 
contracts in this wealthy industrial centre. 
The assignments in audit and in investiga- 
tory work ensure that each successful appli- 
cant will obtain excellent professional 
experience and training relating to most 
aspects of a modern industrial economy. 
Starting salaries 9,500-14,000 Rand de- 
pending on experience to ‘date plus large 
firm benefits. 


Telephone Tony Pruim, B.Sc., A.C.A., or John Walker, B.A., 
A.C.A., to arrange a mutually convenient interview. 
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73 Watling Street, London EC4. Tel. 01-248 0441 





GABRIEL DUFFY 7) Anseoy seen 
(CONSULTANCY) (01-937 9521 


OVERSEAS in PUBLIC PRACTICE 


Our Informal consultancy technique jeaves the first and jast choice to you. You 
decida, from informacion we will supply about clients and overseas locations, where 
you want to go for how long, and when. 


We abhor rushing and pushing We know from many years of experience that 
completing arrangements for overseas tours usually takes time co be right for the 
candidate (and perhaps his fiancee or wife). 


We act for all the major international firms of chartered accountants. hold thelr 
respective application forms on file for your completion, and in many cases brochures 
describing the individual firm. 


Two- or three-year tours are currently available co raceantly qualified Chartered 
or Certified Accountants in Public Practice, in the following areas: 


EIRE. CHANNEL ISLES. 

EUROPE. (France, Belgium, Holland, Italy, Iberia, Scandinavia, Groece.) 
MIDDLE EAST. (iran, Kuwait, Saudi Arabia.) 

FAR EAST, iHong Kong, Singacore, Bangkok.) 

AUSTRALIA & NEW ZEALAND. 

SOUTH AFRICA. (Cane Town, Windhoek, Durban, Johannesburg.) 
SOUTH AMERICA. (Brazii Poru, Chile, Argentina.) 

CARIBBEAN. (Bermuda, Ashamas, Jamaica.) 

AFRICA. (Nigeria, Kenya, Liberia, Ghana, Zambia.) 


TELEPHONE (REVERSING CHARGES OUTSIDE GLA) OR WRITE FOR FURTHER 
PARTICULARS 


INTERVIEWS OUT OF OFFICE HOURS BY APPOINTMENT, 
EVENING AND WEEK-ENDS TELEPHONE (01) 722 4551. 





GDC : KENSINGTON - 01-937 9521 
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BARBADOS 
| £6,000 + 
HARD LABOUR | | 


Two immediate vacancies with a small 
‘provincial’ office of a multi-national prac- 
tice which offer a client range from planta- 
For the last 15 years, Reginald Welsh has been i ON 
placing accountants in the Profession, Industry and ` E : tions and local manufacturing industries to 
Commerce — both at-home and overseas. : , breet e insurance and ee Leni 
: eneral practice experience. Starting salary 
The result of all that hard labour produces what | Bt i 5 
is probably the most informed and experienced | orca £6,000 plus international firm benefits 
career advice that you can obtain. S in this idyllic location. 








So even if you are only thinking about a new job, 


it makes good sense to have a confidential talk : Telephone Tony Pruim, B.Sc., A.C.A., or John Walker, B.A., 
with us. : A.C.A., to arrange 2 mutually convenient interview. 


Reginald Welsh CF Partners Limited. 


Accountancy CT Executive Recruitment Consultants 
123/4 Newgate Street, London ECxA 7A A 
Telephone 01-600 8387 
or 91 High Street, Evesham, Worcs. 
Tlephone 0386 45406 


“HEW ITSON- WALKE R.: 
| (OVERSEAS ~ 
APPOL “TMENTS) | | 
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When fannie a tour overseas you need to 
know firstly about prospective employers and 
secondly about the way of life and conditions 
in the different countries. We have produced 
information on most areas overseas which we 
hope is sufficiently detailed to enable you to 
decide which country is most suited to your EE Ty os it 
particular needs and requirements. pe ee 
Please telephone or write to LAURENCE & mew a e SE 
SMITH indicating the countries about which 
you would like details. 


: Cardinal House, 39/40 Albemarle Street, London, W1X3FD. 
, Telephone: 01-629 4463, 
76 oe Street, Manchester. Telephone: 061-833 0484. 


Ki 
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NOW THE LEADING TAXATION PERSONNEL CONSULTANCY WITH THREE FULL-TIME CONSULTANTS 


PERSONAL TAX 


PERSONAL TAX LADIES £3,000-£5,500 
Rather than list individual vacancies we find it more 
useful to discuss the merits of every firm in London 
capable of offering the type of job required by each in- 
dividual applicant. We then arrange interviews with the 
most suitable firms. This system works well because we 
have the breadth of experience that comes from specialisa- 
tion and regular contact with the partners of ali the 
best firms and because we maintain an efficient, pleasant 
and dependable service. 

PERSONAL TAX SENIORS : £4,500 
International firms. Medium-sized firms City and West 
End. U.K. and overseas cases to progress to company tax. 
PERSONAL TAX SENIORS £3,000—£5,500 
As the leading agency with 3 full-time consultants 
specialising in taxation appointments wo deal with all of 


the leading practices, and have most (if not all) of the 
tax vacancies in the profession. 
PERSONAL TAX NIORS to £4,500 


International firm requires ex-Revenue or limited pro- 
fessional experience. 


TEMPORARY TAX to £3 p.h, 
PERSONAL TAX- 
FENCHURCH STREET £3,000-£5,000 


Several vacancies with leading firms, close to Fenchurch 


Street Station, at all levels of seniority. 
PERSONAL TAX ORS £2,500-£4,000 
Vacancies range from trainee junior level to own small 


allocation. City and West End. A.T.I.I. trainees 
encouraged. 
TRUST AND PERSONAL TAX £3,500-£6,000 


Twenty vacancies in all areas, City and West End. 
PERSONAL TAX - EUSTON £3,750-£4,500 
Leading tax department seeks personal tax senior 
opportunities for company tax. 


PERSONAL TAX MANAGERS £6,000+ 
To take charge of department in a well-established City 
firm with a very varied practice. Good technical ability and 
supervisory experience important. Similar yacancies with 
other firms, both West End and City. 
PERSONAL TAX PLANNING £6,000 to £9,000 
Consultant for high-powered tax planning, A.C.A. andjor 
A.T.LI. National Practice. 

£4,500 to £5,500 


Assistant Consultant - National Practice. 


COMPANY TAX 


NEWLY QUALIFIED TO SPECIALISE 
£4,000-£4,250 p.a. plus O/T 
Leading International firms urgently seek recently 
qualifieds to specialise in company or personal taxation 
or both. Previous experience not required. 
COMPANY TAX £4,000-£10,000 
There have never been so many vacancies for company tax 
specialists, ranging from A.C.A./A.T.LI. student level to 
Senior Consultant level with international practices. 
Senior Manager at £9,000 pat with international 
practice in London, Also 5 consultancy vacancies with 
leading firms. £6,000+ for A.T.LILjA.C.A. with 3 
years’ tax experience. Also PBA. to tax partner and 15 
vacancies at company tax senior level to £5,750 Da. 
3 vacancies to manage company tax departments. 
TAX PARTNER-DESIGNATE £6,500-£8,000 
Initially to manage tax department. Another vacancy at 
the same salary in Tax Research. 
INTERNATIONAL TAX c. £7,000+- 
Leading tax consultancy seeks A.C.A. experienced in U.K, 
company tax, with or without international tax experience 
to specialise almost entirely in international tax. No 
computation work. Tel. John Walker, 8.A., A.C.A., in 
confidence. 
TAXATION AND FINANCIAL PLANNING 
£6,000-£10,000 


PROVINCIAL 
TAX VACANCIES 


IPSWICH £2,500-£3,250 
Medium-sized local firm requires Personal Tax Trainee/ 
Semi-senior. 
COLCHESTER £3,000-£3,750 
Two Semi-seniors/Seniors required for Persona! Taxation. 
ADING £3,500-£4,250 

One Semi-senior and one Senior for good calibre firm. 
SLOUGH £2,500-£4,500 
Local medium-sized firms require personal tax assistants 
at all levels. 
REDHILL £3,000-£3,500 
Local office of London firm seek a Semi-senior personal 
tax assistant. Office located near station. 

RISTOL c. £4,000 
Internationa! firm requires Corporate Tax Senior. Must 
have good all-round experience. One personal tax senior 


position at c. £3,000, 

IRMINGHAM £3,500-£7,500 
A Company Tax Manager required by national firm — 
to £7,500. Also Company Tax Seniors required. All- 
round experience preferred. Firm will consider newly 
qualifieds to specialise. Local firms require Personal Tax 


Ladies £2,500-£3,500. 

MANCHESTER £3,500-£3,750 
Tax assistants required by national firms. Emphasis on 
corporate work. Local firm requires Personal Tax Lady 
to £3,500 — according to experience. 

NEWCASTLE £3,000-£3,300 
Local offices of large national firms require Personal Tax 
Assistants. Hundreds more vacancies nation-wide. Some 
other locations listed below: 

BEDFORD, BRIGHTON, CAMBRIDGE, CARDIFF, 
CROYDON, EDINBURGH, EXETER, GLASGOW, 
GUILDFORD, HODDESDON, LEEDS, LEICESTER, 
LUTON, NORWICH, NOTTINGHAM, PLYMOUTH, 
DN SOUTHAMPTON, WINCHESTER, 
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AFRICA 

SOUTH AFRICA oe £6,000-+- 
Vacancies with three international practices in Johannes- 
burg. Our clients are looking for newly/recently qualified 
chartered accountants wishing to undertake 2- and 3-year 
contracts in this wealthy industrial centre. The, assign- 
ments in audit and investigatory work ensure that each 
successful applicant will obtain excellent professional 
experience and training relating to most aspects of a 
modern industrial economy. Starting salaries 9,500- 
14,000 Rand depending on experience to date, plus large- 
firm benefits. 


WE ACT FOR ALL THE INTERNATIONAL FIRMS 


WEST INDIES 
BARBADOS £6,000+ 


Two immediate vacancies with a small ‘provincial’ office 
of a multi-national practice which offer a client range 
from plantations and local manufacturing industries to 
banking, insurance and hotels. Excellent general practice 
experience. Starting salary circa £6,000 plus international 
firm benefits in this idyllic location. 


FAR EAST 
HONG KONG £6,000-+ 


A large well-established office in Hong Kong is currently 
recruiting newly/recently qualified chartered accountants. 
This multi-national firm offers excellent experience and 
training in modern audit techniques. Another client has a 
small, but fast expanding, office in this location and 
successful applicants will be involved in a wide range of 
general practice work. Relocation expenses and settling-in 
allowances in addition to a starting salary of £6,000. 





WE ACT FOR ALMOST EVERY FIRM IN THE U.K. - LARGE, MEDIUM-SIZED AND SMALL 


NEWLY QUALIFIED to £4,500 
We act for all of the ‘top 50’. Specialise in Audit, Tax, 
Insolvency or Management Consultancy. 


NEWLY QUALIFIED - LONDON d > 
We have a few vacancies for newly qualified applicants 
with excellent academic backgrounds at £4,500-£5,000. 


£4,500 to £5,000 


P.E. I FINALISTS to £3,750 
Medium-sized and International firms. Study leave and 
help with course. 


AUDIT MANAGERS — LONDON £4,800-£6,500 


Practices vary from 3 to 18 partners. 


PROSPECTIVE PARTNER - BRIGHTON to £5,500 
C.A. with general practice experience required by this 
fast expanding firm with several offices in SE. England. 


PROSPECTIVE PARTNER ~ PORTSMOUTH 

to £5,500 
Small firm requires additional ‘young blood’, Must have 
had small firm general practice experience, 


In the first instance, telephone or write to: John Walker, B.A., A.C.A. 
HEWITSON-WALKER, 73 WATLING STREET, LONDON EC4 Tel. 01-248 0441 
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Spiralling Financial Pressure 


Two YEARS of spiralling costs and spiral- 
ling duty have put pressure on the finances 
of The Highland Distilleries Co, as 
they have on the entire Scotch whisky 
industry. The ‘Source and Application 
of Funds’ statement from Highland’s 
1975 accounts shows the pressure well 
enough. 

Back in 1971~72, sales were £5-92 
million but pre-tax profits were £19,000 
higher than the 1974—75 level of Zou 
million pre-tax from sales of (rer 
million. In 1973 bank overdrafts were 
£186,000. The figure rose to just short 
of {1°54 million in 1974 and to Los 
million in 1975. 

In the last Budget there was a further 
duty increase of some 30 per cent and 
Highland’s chairman, Mr J. A. R. 
Macphail, finds it ‘curious that whenever 
the Government pays lip service to 
dealing with inflation it puts up the price 
of Scotch whisky to the consumer by 


very substantial increases in duty, irre- 
spective of the effect that this has on the 
industry’. 

It has always puzzled the industry, 
Mr Macphail says, ‘why a unit of alcohol, 
because it happens to be in Scotch 
whisky, is taxed at more than three 
times the rate compared with the same 
unit of alcohol in beer, and getting on for 
twice the rate if it happens to be in 1m- 
ported wanes’. In export markets the 
industry has always suffered from dis- 
criminatory duties levied by many coun- 
tries theoretically to protect domestic 
forms of alcohol. But the. United 
Kingdom ‘must be almost unique in dis- 
criminating against a domestic product in 
favour of imported products’. 

For only the third time in 30 years it 
looks as though calendar-year export 
sales of Scotch whisky will be down on 
the previous year. A 39 per cent rise of 
£427 million to {15-11 million in High- 
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Year ended 3ist August 1975 19 
£°000 E GO0 £000 £000 
Source of Funds 

Profits before tax and extraordinary items 2,040 2,686 

Adjustmant for item not involving the movement of funds: 

Depreciation, less grants release 266 222 
Funds Generated by Trading 2,206 2,908 
Funds from other sources 

Development grants 229 184 

Extraord nary item—profit on sale of investment before taxation 101 — 

Net reduction in book value of investments due to sales less purchases* 60 _ 
Total Funds Generated 2,696 3,092 
Application of Funds 

Dividends paid within the year under review (601) {780) 

Tax paid (707) (994) 

Additions to Fixed Assets (net) (1,145) (952) 

Additions to Stock’ (2,266) (1,819) 

Reduction of investment in Subsidiary {23} (20) 

(4,742) (4,565) 
(2,046) (1,473) 
increase/{(Decrease) in Working Capital 

Increase in Accounts Receivable (317) (250) 

Decrease in Accounts Payable (151) 373 

(468) 123 
Movement in Net Liquid Funds £(2,514) £(1,350) 
Represented by 
increase in Bank Borrowings £2,514 £1,350 


*excludes effect of revaluation of £19,463 in 
Combination of Rothes Distillers. 














land’s sales in the past year was ‘ac- 
counted for by the continuing success of 
“Famous Grouse” in the home trade’. But 
pre-tax profits at {2-04 million were 24 
per cent back on the previcus year due, 
the chairman emphasizes, to the infla- 
tionary effect on margins and overheads 
coupled with a 122 per cent rise in interest 
charges. 


Building a brand 


The success of ‘Famous Grouse’ in 
penetrating the home market is not, at the 
same time, a matter of success in profits. 
Considerable stocks are being laid down 
to meet expected demand and Mr 
Macphail admits that export sales were 
on the whole somewhat disappointing. 

To market a little-known quality 
brand in export markets is expensive as 
well as being hard work. Big short-term 
success is unlikely, and building a brand 
takes time. Shareholders are told ‘assum- 
ing that sales continue to grow along the 
lines envisaged, it is hoped that “Famous 
Grouse” will make a contribution to 
profits during the current year, albeit a 
modest one’. 

That suggests that while increased 
duty and cost inflation were contributor- 
ies to the pront setback, the lack of 
profit on £427 million of additional sales 
was also a decisive factor — assuming that 
Mr Macphail’s reference is to ‘Famous 
Grouse’ sales as a whole rather than 
merely to exports. 

Meanwhile the cash flow situation will 
be improved by reappraisal of capital 
expenditure — a reappraisal that has 
eftectively stopped everythirg but essen- 
tial spending. 


Capitalization of Casks 


IN ANOTHER PART of the Scotch whisky 
forest, Thornton Baker & Co, in their 
report to the members cf Macallan- 
Glenlivet, direct attention to Note 2 
which explains that ‘the presentation of 
the effect of the capitalization of casks 
is not in accordance with the Statement of 
Standard Accounting Practice No. 6. 
(Extraordinary items and prior year 
adjustments)’. 

Note 2 states that ‘in accordance with 
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general practice in the industry, casks 
have now been treated as fixed assets 
rather than trading stock’. This results 
in a credit of {71,279 to reserves to 
adjust the value of casks to the basis of 
cost less depreciation to date. This is 
offset by a charge to reserves of £73,750 
which is the required increase to deferred 
tax provision arising from the revised 
treatment. Of the two amounts, £53,109 
and £48,513 respectively relate to 1973 
and earlier years. Had the revised basis 
been applied in 1974, trading profit for 
that year would have been increased by 
£18,170. Trading profit in 1974 was 
£442,471 and in 1975 £477,347. 

Unabashed by nonconformity, ‘the 
company considers’ that while this in- 
formation is not presented in accordance 
with recommended practice, ‘this note in 
conjunction with Note 14 is more 
thorough and intelligible and does 
not artificially increase earnings per 
share’. Note 14 shows movements in 
reserves. 

Mr G. C. Harbinson, the chairman, 
adds his comment on the question of duty 
and price controls. The latter have 
created a serious anomaly whereby ex- 
port prices are higher than those per- 
mitted inside the UK. “This price gap’, 
the chairman comments, ‘is gravely 
jeopardizing the entire industry’s future 
in the export markets of the world.’ 

Furthermore, ‘the treatment of duty 
on whisky is discriminatory and in- 
equitable’. The whisky trade — unlike 
the brewing industry — has to pay ‘vast 
sums in duty and finance these sums for a 
lengthy period before they can be 
recovered through the trade’. This added 
penalty is aggravating the already diffi- 
cult cash flow burden on the company’s 
blending customers. 


Back to 1969 


COMMERCIAL PROPERTY valuation is still a 
controversial subject,: despite the view 
_expressed by The Royal Institution of 
Chartered Surveyors that realistic valua- 
tions can now be made. In the boardroom 
of Wingate Investments there is clearly 
uncertainty behind a decision to return 
to 1969 valuation of property assets — one 
major property being St Alphage House, 
a skyscraper office block in the City of 
London. 

The reversal, which is basically to 1969 
from a 1972 valuation, reduces the book 
value of property investments from £46 
million to £29 million. But with that 
reversal the directors can go on record as 
considering that the current value is 
‘substantially greater’ than the book 
value. 

St Alphage House is now in the ac- 
counts at the purchase price of just under 
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£8 million, whereas the bulk of the 
property was put out for sale by 
tender with a hopeful reserve around 
the £25 million mark early last year. 
The impression was that bids were 
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not within Ze .million of that figure. 

Wingate’s is obviously a conservative 
line to take, but it would hardly have been 
taken had there been a reliable market 
valuation basis available. 





Tax Intricacies of David Charles 


“THE PAST YEAR has been one of un- 
doubted progress in the development and 
diversification of our company’, says Mr 
Robin Buckingham, chairman of David 
Charles, in his report to shareholders. 

Explaining to shareholders the intri- 
cacies of current taxation is a fearsome 
task and the directors of the housing, 
construction, property development, en- 
gineering and travel company attempted 
to deal with it in a novel way in the com- 
pany’s recent rights issue. With the 
rights issue document there was a 
‘photostat’ of a letter, on first name terms, 
from the responsible partner in the com- 
pany’s auditors to the chairman — from 
“Yours sincerely, Reg’ to ‘Dear Robin’. 

i 


Composition 


David Charles’s trading profits to 
June 30th, 1975, were £2,383,000, with a 
provision of £968,000 against develop- 
ment sites reducing pre-tax profits to 
£1,415,000 on which the tax charge was 
as high as £1,025,000. The composition 
of the tax figure, as explained in the 
‘Notes’ in the rights issue document, is 
corporation tax on profit for year 
£376,000, transfer to deferred taxation 
£251,000, prior year adjustment £ 10,000 
and taxation on earnings of associated 
companies £388,000. There are losses of 
£327,000 in subsidiaries and £104,000 in 
associated companies on which taxation 
relief is only available by offset against 
future profits of the same companies. 

The tax charge reduces net profits to 
£390,000, and minority interests of 
£3,000 and a {£406,000 extraordinary 
item make for a final deficit of £19,000. 
The extraordinary item arises from an 
adjustment made to prior years’ deferred 
taxation in respect of associated (holding) 
companies arising as the losses of those 
companies are no longer available for 
group relief. This is due to the effect of 
claiming stock appreciation relief in the 
subsidiaries of the companies concerned. 

Deferred taxation figures in the David 
Charles accounts at £4,358,000, the notes 
explaining that the accounting policy has 
been changed from the lability method 
to the deferral method. Account has been 
taken of the deferment of tax amounting 
to £2,893,332 available as the result of 
stock appreciation provisions in the two 
years to June 30th, 1974, no account 


having been taken of any similar, defer- 
ment becoming available for 1974-75. 

The explanatory letter makes the first 
point that a £16 million increase in stock 
and work in progress between 1972 and 
1974. attracts stock relief provisions 
deferring payment of tax of £65 million. 
In general, all cash liabilities for tax 
(other than ACT) have been cancelled 
by these provisions since the profits of 
£8 million for the four years to June 1975 
have been offset against the stock relief. 
A further £7 million of relief remains 
available for offset against future profits. 

“There are disadvantages’, Reg writes 
to Robin, ‘attaching to the claiming of 
stock relief which arise primarily when 
you suffer loss on any of your companies. 
Whilst there are actual tax liabilities 
payable on profits those profits can be set 
off against losses so that a group only 
hands over to the Inland Revenue tax on 
its net profits less losses, ie, tax relief is 
immediately available against losses. Im- 

imediate tax relief on losses cannot be 
obtained when stock relief intervenes. 
This penalty affects both the 1975 tax 
charge and those for earlier years since it 
is imprudent to take credit for loss relief 
unless it is available immediately or next 
year.’ 

The postponement of loss relief for 
earlier years shows up in the accounts as 
the extraordinary charge of £406,000. 
‘It relates’, the letter explains, ‘wholly to 
associated companies where incidentally 
you have, including this item, losses going 
forward of Le million over and above 
the £7 million in subsidiaries.’ 


Losses unrelieved 


‘The postponement of loss relief for 
this year shows in a tax charge of {1 
million on profits of {1-4 million whereas 
you would expect to see a charge of 
£75 million. The losses unrelieved total 
£450,000, {100,000 of it arising in 
associates. In other words the tax charge 
is calculated on adjusted profits of {1°85 
million and not on the disclosed figures.’ 

The letter’s final paragraph on the tax 
situation stresses that ‘the extra charges of 
£650,000 are not recurring. Next year 
your tax charge should revert to the 
normal proportions. It could even be 
reduced by utilizing losses forward 
stemming from the £650,000.’ 





THE 





Better Tone 


EQUITY SECTORS of the stock market continue to out-perform 
economic forecasts. The stock market quandary therefore 
persists for those who look at the economy with concern and at 
the performance of share prices with a combination cf amaze- 
ment and doubt. 


The much quoted forecasts of the research department of 
London stockbrokers Phillips & Drew provide an example of 
the quandary. The stated view is that, from now until mid-1976, 
living standards will continue to fall but overall production can 
be expected to stabilize as the run-down of stocks tapers off. 
From mid-1976 to mid-1977, however, a significant recovery in 
UK real demand is anticipated. This recovery should be led by 
rising exports and stockbuilding, with some growtk. in real 
consumption and living standards. 

The real gross domestic product is expected to rise ky 44 per 
cent in the year to July 1977 compared with the average for the 
past ten years of only 24 per cent. Investment, however, is un- 
likely to recover substantially in this period, thereby imposing 
longer-term capacity restraints on economic performance. 


Problem areas 


Against this background, major problem areas will have to be 
tackled by the Government — import controls, the compositicn 
of final demand, the next wage policy and the level of final 
demand. 


On import controls, nothing more than the use of selective 
controls to counteract dumping is anticipated. Anything more 
would run the risk of retaliation. A government spending cut- 
back of £1,500 million for 1976-77 is anticipated but that is only 
half of what is needed and, if private sector demand develops as 
anticipated, the single figure target for inflation at the end of 
1976 will not be met. 

Phillips & Drew expect retail prices to rise by 134 per cent by 
the end of next year, and that will make renegotiation of the 
wage policy more difficult. Renegotiation will probably take 
place when inflation is still running at 16 to 17 per cent vear-on- 
year and it is difficult to believe that the Government can 
engineer settlements below an average of 12 per cent. 


On that settlement figure and the economy turning itself 
round, Phillips & Drew consider that the Government will be 
anxious to see that up to the spring of 1977 any stimulus given 
to the domestic economy will be small. Hence, the next 13 
months are expected to be a period when the Government 
adopts 2 largely passive rather than stimulatory taxation policy 
and the view is taken that ‘against this wage background it 
would be folly to reflate substantially during any part of 
1976’. 

In that précis of the Phillips & Drew economic forecast are all 
the ‘quandary’ elements. It can be considered, for example, that 
failure to achieve single figure inflation by the end of next year 
is bad, zhat continuing wage inflation is bad, that inadequate 
reduction in Government expenditure is bad and that therefore 
all is economically lost. 

On the other hand it can be considered that export-led 
growth in the economy is good, that replenishment of demand 
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pipe-lines is good, that reduction in Government spending 1s 
good and that passive-to-stimulatory taxation policies look good 
as well, 


Basic question 


But the way out of the quandary is probably much more simply 
found than in the weighing up of Bull and Bear factors in an 
economic forecast. There is a basic question of whether there 
are more factors one way than the other. 

Are there, in anticipation of a growth rate of 44 per cent and 
in the factors considered ‘good’, any outweighing ‘bad’ points — 
always remembering that the stock market reflects anticipation 
more than anything? The mood now is to anticipate economic 
recovery rather than dwell on those factors that might delay it. 

Taking that point a stage further, there is a basic question 
that can be asked: ‘Who, on the basis of the Phillips & Drew 
forecast, is going to sell?” Are investment institutions going to 
get out of the equity market ahead of an export-led economic 
recovery and a reduction in inflationary pressure? 

They are surely unlikely to do any such thing. They are more 
likely to continue to be selective buyers of front-line equities, 
and particularly those with an overseas and export earnings 
content. 

The answer to the likely way of the stock market is invariably 
much more easily found than in the weighty debate of economic 
matters, particularly if the weight is allowed to bear down too 
heavily on judgement. Anticipation of economic improvement 
cannot be a Bear point all the time there are no specific actions or 
facts that deter that anticipation. 

There have been, it may be noted, one or two industrial 
surveys which have pointed to a less pessimistic, if not neces- 
sarily optimistic, view of industrial prospects. These will help. 
The top tone and the undertone of the market are still firm. 


Gilt-edged 

Reduction in interest rates in the United States has helped 
stiffen a gilt-edged market that a month ago looked in consider- 
able disarray. In the short run it is unlikely that the gilt-edged 
market will move either way to any particular degree. ‘Steady to 
firm’ is the likely prospect. The long end of the market may still 
attract some support, however, with the pitch of that sector as 
follows: 


Yield Yield 1975 
Price Interest (red’n) High Low 

Treasury 9 per cent 

1392—96 Se 643 14-26 14-78 714 543 
Treasury 83 per cent 

1997 da 623 1441 14-83 69 534 
Treasury 94 per cent 

1999 E 67% 1466 14-93 754 543 
Treasury 54 per cent 

2008--12 388 14-58 14-69 434 33 
Equities 


Those holders of equities who look with jaundiced eyes at the 
state of the economy, or even at the state of the world in general, 
will in all probability consider that prices of front-rank ordinary 
shares are too high. The jaundiced view suggests at best a wary 
holding of shares and, at worst, straightforward selling. 

But the holder of equities who looks beyond the apparent 
state of the economy to the possibility of recovery may well 
consider that there is some way for the equity market to go even 
yet. The latest effort of Government, management and trade 
unions to put some kind of agreement down on paper may be 
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cynically construed as just another piece of political paper- 
hanging, but more optimistically it could be translated as 
meaning a recognition that a revival effort is required on all 
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BOC International is concerned with industrial gases and is a 
major overseas operator. Economic expansion abroad will 
assist a company that recently reported its biggest single con- 
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sides. 


This more positive view is the one that carries weight in the 
market now, where the heady talk is of the FT Index at 400 by 
the New Year. On that basis the institutions still buy the front- 


rank index shares such as: 


Price 
BOC International 25p shares 554 
British American Tobacco 25p 
shares eh GN Wé ne 330 
Shell Transport 25p shares 384 
Unilever 25p shares 416 


tract at home for British Steel Corporation. 


British American Tobacco is preponderantly an overseas 
business still, despite the size of its acquisitions in the United 
Kingdom. A strong growth record should be maintained. 


Shell Transport’s nine months’ earnings in 1975 are inevitably 
well below the extraordinary 1974. level, but Shell remains the 
most international of the major oil groups and draws strength 


Unilever is the classic international share and company. The 
share price may now be looking high, but that is characteristic of 


P/E 
Cover Yield Ratio 
3°2 6-8 8°5 
from world-wide operations. 
An 49 78 
4-7 5-1 4-9 
2-9 3-5 9-7 first-class shares in a bull market. 





TRIDENT GROWTH FUND 


SCHLESINGER TRUST MANAGERS have 
changed the name of the Trident Per- 
formance Fund to the Trident UK 
Growth Fund. They consider that the 
change of name will more accurately 
describe the fund’s investment objective, 
which is medium-term capital growth 
from a portfolio consisting principally of 
UK equities. 

So far, the managers have been avoid- 
ing sectors close to the consumer. They 
propose to modify this policy by investing 
in some leading retail groups, while 
remaining underweighted in the fund 
relative to the market. The overweighting 
in oils has helped the fund considerably 
as BP and Shell have well out-performed 
the market. Few institutional funds have 
as large a percentage in oils as the 
Financial Times—Actuaries Index, weight- 
ing of (ärt per cent. With the oil sector 
out-performing the market, it was diffi- 
cult for institutional portfolios to match 
the index. 

The managers strongly believe that 
UK equities and the fund price will be 
significantly higher over the next two to 
three years. They feel that investots not 
prepared to take such a view should not 
invest in the fund, or in equities at all. 


SINGLE PREMIUM 
WITHDRAWALS 


TYNDALL ASSURANCE is offering a single 
premium bond with a choice of linking to 
seven. different investment funds. Switches 
can be made from one fund to another, 
subject to an administrative charge, but 
without incurring any capital gains tax 
liability. 

The idea behind this contract is to 
provide high rate taxpayers with an 
‘income’ of 5 per cent a year of the 
original investment for up to 20 years. 
The tax liability is deferred until the final 
surrender of the contract. Quite apart 
from the value of deferring tax for so long, 
if the bond is surrendered during retire- 


ment, an individual’s marginal rate of tax 
is likely to be lower than during his 
working career. 

Income can be taken in this way for a 
maximum period of 20 years. At the end 
of that period, a bond holder can either 
discontinue the ‘income’ facility and 
cash in the policy, or simply stop re- 
ceiving ‘income’ and let the policy run 
on until there is a suitable occasion for 
cashing it in. 

When the policy is finally cashed in, the 
total benefits paid (including withdrawals 
over the 20-year period) are compared 
with the original investment. Any profit 
is then taxable, but only at rates in excess 
of the basic rate of income tax. For the 
purposes of ‘top slicing’ relief, the spread 
is right back to the start of the contract. 


FLEXIBLE POLICY SAFEGUARD 


ENDOWMENT life assurance policies which 
can be cashed in for guaranteed values, 
plus bonuses declared to date, at any time 
after premiums have been paid for ro 
years, are proving very popular as a 
flexible form of saving. A number of 
life offices, however, have decided not to 
introduce such contracts because of the 
risks involved in giving such a guarantee. 
They feel that, in extreme circumstances, 
a large number of surrenders of these 
policies could affect the whole body of 
profit-sharing policy-holders. 

The Scottish Amicable Life Assurance 
Society has put a lot of this business on 
its books. So far, however, it is relatively 
insignificant when compared with the 
total business in force and the Society’s 
assets. If, however, such policies were to 
be issued in ever-increasing volume, 
there would have to be a change in the 
investment strategy. 

To avoid any conflict of interest 
between the two groups of policy-holders, 
a new flexible policy has been introduced. 
It is entitled to bonus additions on a new 
and separate scale. The results will 
reflect the outcome of a somewhat 


different investment strategy suitable for 
this contract — where it is all-important 
that the cash should be available whenever 
it is needed by policy-holders. 


ANNUITIES FOR SAYE 


A NUMBER of insurance companies have 
introduced annuity contracts so that a 
discounted capital sum can be used to 
fund monthly contributions for a five- 
year period to the index-linked Save As 
You Earn scheme from the Department 
for National Savings. The Reliance 
Mutual Insurance Society, however, 
has pointed out that these are merely 
‘dressed up’ purchased life contracts, 
with the yield obtained from the contract 
with the insurance company sometimes 
being as low as 2 or 3 per cent. 

The Society has decided it would not be 
worth while to launch that kind of 
package. But it considers that a straight- 
forward purchased life temporary annuity 
is the best method of funding for SAYE, 
and proposals can be accepted on that 
basis. This type of package is considered 
a particularly useful investment to higher 
rate taxpayers, since they gain the advan- 
tage of the tax-free capital element under 
the purchased annuity, quite apart from 
the tax-free discount at the outset. 


CAUTIOUS INVESTMENT 
POLICY 


IN THE LATEST half-yearly report to 
holders of units in Unicorn Capital Trust, 
Mr Derek Hanson, chairman of Barclays 
Unicorn, says that the fund’s manage- 
ment continued to adopt a cautious 
investment policy and further reduced 
the commitment to the capital goods and 
consumer durables sectors of the market. 
A fully invested position was main- 
tained throughout most of the period, and 
proceeds of sales were substantially 
reinvested in leading companies with 
strong balance sheets, a high proportion 
of overseas earnings and the potential to 
increase future dividend payments. 
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STRENGTH in the stock markets does 


not necessarily indicate optimism. 
Prospects that economic and in- 
dustrial conditions may improve is 
enough to put share prices better, 
irrespective of the unsound nature of 
the improvement. 

So it is that a combination of CBI 
survey and Chequers warm air and 
wordy ‘agreement’ on industry’s needs 
can combine to tip the stock market 
scales towards apparent optimism. It 
is under such conditions that bad 
cause can have good effect. 

An example is the argument that 
substantial International Monetary 
Fund borrowing would be ‘a good 
thing’ because it would carry with it 
certain economic strictures that the 
Government would have to introduce 
as a matter of necessity as distinct 
from policy. The fact of the need to 
borrow heavily is a ‘bad thing’, but if 
the borrowing brings strengthened 
economic policy then the bad cause 
has goad effect. 

In this way, if it is in the mood to do 
so, the City and the stock market can 
translate most things into Bull] points. 
The left wing attack on the Govern- 
ments new industrial strategy, for 
example, was immediately translated 
into a compliment to the strategy. 

In a Bear market such an attack 
would have been translated as point- 
ing to grave doubts as to whether the 
strategy would be allowed to work. 


PROPS 


A boom in the stock market, if not in 
industry, may be of some help to 
those secondary banks still sheltering 
in the Bank of England ‘lifeboat’. 
There is currently City debate as to the 
present and continuing role of banking 
concerns being kept alive by clearing 
bank money. There are suggestions of 
still more financial horrors to be 
unearthed in some cases; but horrors 
apart, it is fair to ask what the future 
role of the failed or near-failed banks 
is going to be. 

Is there in fact a role for them to play ? 
With the still-supported secondary 
banks, the City is in the same quandary 
as the Government is with Chrysler. 
What role has Chrysler in a UK car 
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industry with vast excess capacity ? 
But is propping up Chrysler preferable 
to coping with the consequences of 
effectively putting Chrysler down ? 

Similarly, is propping up secondary 
banks preferable to the consequences 
of allowing them to fail ? 


COMMITMENT 


‘Which Way the Private Sector?’ 
asks the leading article in the National 
Westminster Bank Quarterly Review. 
The answer seems to be downwards 
unless there is a commitment on the 
part of the Government to allow the 
private sector to play its true economic 
part. 

At present, because the powers 
obtained by the public sector deter- 
mine completely the framework in 
which companies operate, the private 
sector is at the mercy of government, 
and the structure of regulation means 
constraints almost certain to cause its 
persistent decline. 

This, it is considered, is particularly 
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true of the lack of tax adjustment for 
inflation, but the abolition or sensible 
use of price control is also vital. Other 
measures, introduced with no parti- 
cular realization of their full implica- 
tions, include the tax treatment of 
dividends with its major impact on the 
true cost of capital. 

The National Westminster view is 
that planning agreements and govern- 
ment liaison with industry may help, 
but it is out of the question to think 
that such devices could make up for 
the damage that would be done if the 
private sector lost its ability and will 
to function. The economic loss, if 
smail companies were unable to 
function and larger ones only as 
advised by the Government, would be 
considerable. 

It is essential for government to 
make a conscious commitment to 
maintaining a private sector, or a 
mixed economy, and to set out to 
produce precisely the right policy mix 
which will enable this to be achieved. 


Rates and Prices 


Closing prices. Monday, November 70th, 1978 


Bank of England Minimum Lending Rate 


Feb.7,1975 ..103% April18,1975 93% 
Feb. 14,1975 ..103% May2,1975 ..10 % 
Mar. 7,1975 ..104% July 25,1975 ..11 % 
Mar.21,1975 ..10 % Oct.3,1975 ..12 % 


Finance House Base Rate 
November 1st, 1975. 113% 


FT Industrial Ordinary Index 
November 10th, 1975. 367-4 


Vioney Rates 
Day today 118-113% Bank Bills 


7 days 11 -112% 2 months 115-113% 

Fine Trade Bills 3 months 115-113% 
1 month 112% 4 months 113 213 o 
2 months 112% 6 months 114 -113 % 
3 months 113% 


Three Months’ Rates 


Local authority deposits . 114 -118 % 
Local authority bonds . 113 -112 % 
Sterling deposit certificates , 1145-1155% 
Eura-sterling deposits . 112 -112 % 


Euro-dollar deposits 63 - 63 % 
Treasury Bills Foreign Exchanges 
Sept.5 .. £10-2675% Oct.10 ..£11°3803% New York .. 2-0680 Frankfurt.. 5-3025 
Sept. 12.. £10-3218% Oct.17 ..£11-4218% Montreal 2-0900 Milan 1395-00 
Sept.19 .. £10-3566% Oct. 24 .. £11:4618% Amsterdam.. 5-4450 Oslo 11-3425 
Sept. 26 .. £10-4835% Oct. 31 .. £11-4103%  Brusseis .. 79-9500 Paris 9-0350 
Oct. 3 . £11-4470% Nov.7 .. £11-2896% Copenhagen 12-3250 Zürich 5-4500 
Gilt-edged 
Consols 4% Va eg e? . 274 Treasury 9% 1994 Si d .. 63% 
Consols 23% .. ae e ,, 173 Treasury 83% 84-86 .. Sé .. 808 
Conversion 34% Se i ,, 242 Treasury 843% 87-90 .. ba .. 702 
Funding 33% 99—04 X T is 28 Treasury 64% 1976 in oli .. 9675 
Funding 54% 78-80 .. Së .. 84 Treasury 34% 77-80 .. 79% 
Funding 53% 82-84 .. ar “a. ae Treasury 33% 79-81 Ge e .. 76% 
Funding 52% 87-91 S ei .. 513 Treasury 5% 86-89 ae Sr be 52 
Funding 6% 1993 LA wg .» 492 Treasury 53% 08-12 .. Sé -. 39 
Funding 63% 85-87 .. D .. 663 Treasury 22% .. se is Se i A 
Savings 3% 65~75 ës Se ,, 884 Victory 4% Ge ex si .» 98} 
Treasury 94% 1999 ; .. 68% War Loan 34% .. Ge Si , 242 
Retail Price Index (Jan. 1974=100) 

Jan. Feb. Mar. April May June July Aug. Sept. Oct. Nov. Dec 
1972 82:9 833 836 844 848 853 856 863 86-8 880 883 88-7 
1973 893 899 90-4 921 928 93:3 937 940 948 967 97-4 98-1 
1974 100-0 101-7 102-6 106-1 107-6 108-7 109-7 1098 111-0 1132 115-2 116-9 
1975 1199 121°9 1243 1291 134-5 137:1 138-5 1393 140-5 


(For earlier index numbers on this basis, see February 27th issue, page 292.) 





Will: Words Omitted 


INSTRUCTIONS given by the testatrix to her solicitors specified 
that the income of her residuary estate should be shared equally 
between her sister W and her friend P; that on the death of 
either of them, such share of the income should go to the 
testatrix’s son M; and that when both W and P were dead, M 
should receive the capital. The solicitors pointed out that this 
did not dispose of the capital in the event of M predeceasing 
W or P, and the testatrix then amended her instructions to 
provide, in that event, that M’s share should devolve on his 
wife D until both W and P were dead, when the capital would go 
to D and her three children in equal shares. 

These instructions were embodied in a draft will, but in the 
course of engrossing (fair copying) it, 33 words were omitted in 
error from the relevant clause. This omission passed unnoticed 
when the will was read over to the testatrix, who then signed it. 
The effect was that the will as executed contained no express 
gift of the capital, save that to D and her children. 

In the words of Templeman, J, in the Chancery Division, there 
was clearly something wrong with the clause as executed, and it 
was impossible, as a matter of construction, to imply any gift 
of capital to M. Any document other than a will could be rectified 
by the insertion of words shown to have been omitted; but in the 
present case the Court was bound by the terms of the Wills Act 
1837. 

The Court, however, had power to omit words, and the 
omission of the gift to D and her children, while it would not 
wholly carry out the testatrix’s intentions, would enable M to 
inherit part of the residue as upon a partial intestacy. The gifts 
in the clause, other than the life interests to W and P, should 
therefore be omitted, on the principle that the Court should not 
admit to probate anything not known and approved by the 
testatrix. The result, as his lordship acknowledged, was un- 
satisfactory, but might encourage study of recommendations 
previously made that rectification of a will should be allowed in a 
proper case. 


In re Reynetie-Fames, deceased; Wightman v. Reynette- james 
and others (119 Sol J 682). 
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Contract: Measure of Damages 


THE ASSESSMENT OF DAMAGES for holidays not up to the contract 
specification has again been considered by the Court of Appeal, 
following the earlier case of Jarvis v. Swan’s Tours Ltd ([1973] 
1 All ER 71; The Accountant, February 22nd, 1973). 

The present plaintiff, J, booked a holiday in Ceylon for him- 
self, his wife and children through a UK travel agency. On 
arrival, the family discovered that one of their rooms was 
uninhabitable owing to mildew; that the food was unpalatable 
and limited in choice; and that a number of other specified 
facilities were lacking. J accordingly brought an action against the 
travel agency, and the trial judge (following the Jarvis decision) 
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awarded him damages of £1,100. The division of this amount 
between ‘diminution in value’ and ‘mental- distress’ was not 
stated, and the agency appealed, claiming that the total award 
was in any event too high. 

The Court of Appeal unanimously declined to disturb the 
award, and accepted the possibility that the trial judge had 
intended to award half the {£1,200 cost of the holiday — viz, 
£600 — for diminution in value, and had added £500 for mental 
distress to reach the sum of £1,100, While this £500 would have 
been excessive in relation to J alone, it was a reasonable sum for 
all the members of the family. 

There were a number of commonplace situations, in the view 
of Lord Denning, MR, in which one person might contract 
for the benefit of a party — a father for the family holiday, a host 
for dinner with a party of guests at a restaurant, a vicar for 
his church choir outing. While the law limited the right to sue 
for any breach to the party who actually made the contract, 
the damages recoverable should take into account all those for 
whose benefit the contract was made; it was ‘the only way in 
which a just result can be achieved’, 


Jackson v. Horizon Holidays Lid ([1975] 3 All ER 92). 


Estoppel: Representation by Agent 


DELEGATION to an agent of the duty of answering queries on the 
principal’s behalf will be binding on the principal as against 
third parties relying in good faith on the agent’s replies, the 
Court of Appeal has held. 

The present plaintiffs, a fnance company, were members of 
HP Information Ltd, a service set up to give protection against 
fraud in connection with motor vehicles on hire-purchase. All 
major finance companies were members of HPI, and about 98 
per cent of motor-car hire-purchase transactions were registered 
with HPI. It was the practice of the motor trade to accept 
answers given by HPI as accurate. 

In July 1971 the plaintiffs let a car on hire-purchase to M but, 
by an unexplained error of documentation at some stage, 
particulars of this transaction were not registered with HPI. In 
November 1971, M offered the car for sale to T, a dealer, falsely 
representing that it was not subject to any hire-purchase obliga- 
tion; T checked with HPI and, on being told that the vehicle 
was not registered with them, purchased it from M. It was 
subsequently resold in good faith to a private purchaser who 
was protected by section 27 of the Hire-Purchase Act 1964. 

The plaintiffs did not discover what had become of the car 
for some time, and then sued T for conversion, claiming as 
damages approximately {480 outstanding under the original 
hire-purchase agreement with M. The County Court gave 
judgment accordingly for M, and 'T.appealed. 

Allowing T’s appeal, by a majority, the Court of Appeal held 
that finance companies — including the present plaintiffs — had 
set up the HPI organization for the very purpose of supplying 
information about hire-purchase transactions. They could not 
wash their hands of what HPI might say to a dealer; in the 
words of Lord Denning, MR, “They had entrusted HPI with. 
the task of answering inquiries, and must be responsible for 
the answers given by them’. It would be most unfair and unjust 
to allow the plaintiffs to succeed against T. 

Per Browne, LJ: ‘In my judgment, the effect of the setting 
up and organization and system of operation of HPI was that 
[the plaintiffs] made HPI their agents to answer on their behalf 
inquiries from dealers (including the defendant) about hire- 
purchase agreements on cars; and the effect of the answer given 
by: HPI to the defendant’s inquiry is the same as if it had been 
given by [the plaintiffs}. 

Moorgate ‘Mercantile Co Ltd v. Twitchings ([1975] 3 All 
ER 314). 
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An intensive course for industrial and commercial executives 
engaged in making finance-based decisions. It will be 
concerned to examine the vital factors and constraints 
which such decision-makers should take into account in Make certain of your success 
scrutinising capital expenditure proposals, with particular 
reference to the uncertainty of the contemporary economic 
scene. Emphasis will be upon the evaluation and use of 
financial data rather than on its preparation. It is not 


by taking a 


restricted to those with formal accountancy training but FOULKS LYNCH 
experience in and an aptitude for the subject matter Is 
essential. LINKED COURSE 
Tke issues to be discussed wil! include the evaluation 
and selection of projects. Specific consideration will be or 
given to such matters as corporate financial policy, risk 
and uncertainty, taxation and inflation, cost benefit 
So GC HOME STUDY COURSE 


analysis, social responsibility and the applications of 
financial modelling. 


Guest Speaker: D. R. Myddleton, MBA. F.C.A., A.C.I.S. for 
Professor of Finance and Accounting, : : 
Cranfield School of Management. your next examination 
Lecturers: R. A. Fawthrop, B.A., Ph.D. F.C.M.A. 
Professor of Financial Management, Uni- of the 


versity of Warwick. 


ae a ea INSTITUTE OF CHARTERED ACCOUNTANTS 


Business Studies, University of Warwick. 
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Residential Fee; £140. i Telephone 01-606 0255 i 
Inqu ries should be addressed to: í ` 
Mrs A. Cox I Please send me details of the following: - 
School of Industrial & Business Studies - e 
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ACCOUNTANTS’ 
DIARIES 1976 


INDISPENSABLE FOR OVER ONE HUNDRED YEARS 


DESK DIARY AND YEAR-BOOK 


Three days on each page with all information. Bound in blue binding case lettered in white foil. 113 in. X 74 in. 
£2°35 including VAT and postage. 


POCKET DIARY 
Three days on a page with all information section. Bound in blue binding case lettered in gold. 54 in. x 3} in. £2°10 
including VAT and postage. 


POCKET DIARY 
Three days on a page with information section separate and inserted loosely in pocket at back of diary. Bound in 
blue binding case lettered in gold. £2°26 including VAT and postage. 


THE INFORMATION SECTION CANNOT BE SOLD SEPARATELY FROM THE DIARY. 


DE LUXE POCKET REFILLS (For Wallet) 
Three days on a page with all information. 54 in. x 3} in. £1°86 including VAT and postage. 


DE LUXE WALLETS FOR REFILLS 

In good quality Black Morocco leather, silk lined, lettered in gold on front. Two pockets, front and back, form 
wallets which also hold diary refill in position together with elastic in centre. Fitted with leather strap and button 
fastener at side £2°45 including VAT and postage. 





Order Form 


Gee & Co (Publishers) Limited, The City Library, 151 Strand, London WC2R 1JJ ‘Telephone 01-836 0832 
Please Supply (*Insert the number of each item required.) 





Desk Diary and Pocket Diary Pocket Diary De Luxe De Luxe 
Year-Book with separate information Refills Wallets 
bg @ £235 | BCE a LGE ée MUNG LVBEH | nw O £2°45 
Name and EE 

(BLOCK LETTERS PLEASE) 
Dle EEN Remittance enclosed £ 
PLEASE NOTE: i 


*STRICTLY CASH WITH ORDER. 
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Taxation Appeals 


Third edition, by H G. S. PLUNKETT and V. R. CHAPMAN. 
Oyez Publishing, paperback, £375. 


Sixteen years have passed since the publication of the second 
edition of Taxation Appeals; in the intervening period, apart 
from income tax, the whole structure of the UK tax system has 
been revised and extended. As a result, the latest editicn is to 
all intents and purposes a new work and now covers income 
tax, corporation tax, capital gains tax, value added tax, capital 
transfer tax and stamp duty — as well as the inclusion of estate 
duty which, although repealed, will be with us for some years 
to come. 

The book is somewhat legalistic in its approach to the subject, 
with chapters on the inherent jurisdiction (prerogative orders) 
and the conduct of appeals in the High Court, Court of Appeal 
and House of Lords; but accountant readers must realize that 
it is aimed at a wider market than their particular profession. 

Although the comment is made that it is unavoidable that 
Inspectors of Taxes and some practitioners should have frequent 
contact with the (General) Commissioners and their clerk, 
many accountants do not fall into that category. When they do, 
the step-by-step approach of this work, commencing w-th the 
assessment and leading up to the actual conduct of the appeal, 
should enable readers to avoid the many pitfalls that arise in 
appeal procedure. 

Quite correctly, adequate preparation of the case and the 
establishment of all material facts are stressed as prime factors 
prior to a hearing but the reviewer would have liked to have 
seen some comment on the difference between the strictly legal 
(but nevertheless: helpful) approach of the Special Commis- 
sioners with that of the General Commissioners, which, 
dependent on the chairman, can vary greatly and is worth a 
local inquiry in the case of a maiden appeal. 

There is a very full list of contents as well as an adequate 
index, and the law is stated as at March 13th, 1975. This 
necessarily means that the thorny subject of interest on unpaid 
tax has had to be left for the next edition. 


inflation and Profit Control 


_ by PIETER BAKKER. 
Methuen, £5. 


Mr Bakker’s long experience with Philips both in the Nether- 
lands and in Canada is evident in the approach he has made to 
his subject. The title of the book itself is in a sense provocative, 
because ‘profit’ is a subjective word in this context. The sub- 
title, ‘How to account for inflation in business’ mirrors Mr 
Bakker’s conviction that attempts to solve inflation are useless, 
and that what has to be done is to get on with an accounting 
method for it. 

It is unfortunate that he completed his book at the time 
when the British Isles’ provisional Standard on the subject was 
published [SSAP 7, The Accountant, May 16th, 1974]. This 
gets less than its proper examination, being somewhat brusquely 
dismissed in a short appendix as inconsistent because a general 
price index may not be appropriate to ‘non-monetary’ itens. 

This criticism aside, Mr Bakker has produced a valuable 
contribution on the subject. He wrote his book in some despera- 
tion because of the studied practical indifference of the business 
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world of North America, in particular, on this topic, in spite of 
the APB Opinion supported by the FASB. Both this approach 
and that of the ASSC in the British Isles are in this degree 
suspect, he believes, because they ignore the necessity (as he 
sees it) of making inflation-adjusted accounts the principal, as 
opposed to supplementary, accounts. 

His book is an explanation of the current value accounting 
system and how it works in practice. It ought to be studied 
by those wishing to understand the arguments on this subject, 
not least by governments and tax authorities; but not in isola- 
tion, for there have been studies in South America (where 
inflation has had even greater growth) as well as in Britain and 
North America. It will have a special interest in the light of 
the Sandilands report and its recommendations. 


Capital Gains Tax 
Second edition, by K, S. CARMICHAEL, FCA, FTI. 
HFL, paperback, £4'50. 


This is an extremely good textbook on capital gains tax — a tax 
which is obviously going to be with us for a considerable time. 
The author’s treatment shows a considerable practical acquaint- 
ance with the problems which the tax has thrown up; problems 
not by any means immediately apparent from the wording of the 
legislation. 

Particularly impressive is the extensive treatment of problems 
arising from the necessity of valuing holdings of unquoted shares 
and also the searching examination of the impiications of 
paragraph 15 of Schedule VII to the Finance Act 1965 (deemed 
disposals to have taken place in certatn circumstances where 
share rights are altered). The precise scope of the paragraph is of 
crucial importance, and the author has no hesitation in question- 
ing some of the assertions made by the Inland Revenue. 

He also has some very helpful and pertinent comments to 
make on the question of an election under Schedule XI to the 
Finance Act 1968 in relation to quoted securities held on April 
6th, 1965; indeed, the book is a mine of informaticn on little- 
explored by-ways ‘of the tax. At the same time, the author has 
boldly plunged into the complicated legislation of 1974 in 
relation to development gains and also chargeable gains deemed. 
to arise on first lettings. 


RECENT PUBLICATIONS 


NELSON’Ss TABLES OF PROCEDURE, sixth edition, by C. N. Gorman, 
66 pp. 94 X 7. Oyez Publishing, paperback £2'50. 

PsYCHOLOGY AND Work, by D R. Davies and V. J. Shackleton; 
THE PsycHOLOGY OF TRAINING, by Robert Stammers and 
John Patrick, each 144 pp. 7X4. Essential Psychology Series, 
edited by Peter Herriot, Methuen, £1°80, paperbacx 75p each. 

Tax STRATEGY FOR COMPANIES, by M. Z. Hepker, xx-+190 pp. 
8x 5. Oyez Publishing, paperback £4°50. 

INVESTING IN SHARE OPTIONS, WARRANTS AND CONVERTIBLES, by 
Peter Welham, 112 pp. 8 x 6. Woodhead-Faulkner, £3°75. 

GUIDE To INCOME Tax, by Bryan Budibent, 192 pp. 745. 
Collins, 95p. 

CAPITAL TRANSFER Tax, by C. P. Williams, MA, 34 pp. 114 X 84. 
C. P. Williams, £1-95. 

Tue New BEGINNERS PLease, by Investors Chronicle, viit 
408 pp. 82 x 54. Investors Chronicle, £3°85. 

FISCAL HARMONIZATION IN Tue East AFRICAN CoMMUNITY, by 
Robert C. Hammond, 137 pp. 9 x 6. International Bureau of 
Fiscal Documentation, £825. 

SPICER AND PEGLER’s INCOME TAx, twenty-ninth edition, by K. S. 
Carmichael, FCA, Frit, xli+-745 pp. 84% 5$. HFL (Publishers), 


£7. 





These books may be obtained from, or through, Gee & Co (Publishers) 
Ltd, The City Library, 151 Strand, London WCa2R 1JJ. Amounts quoted 
are the net cover prices; 35p should be added for packing and postage. 
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Costs in Revenue 
Cases 


SIR, ~ In your issue of October 30th [page 506] you reported a 
speech by the Chairman of the Board of Inland Revenue in 
which he said, of his department and accountants: ‘Sometimes, 
on the other hand, we are obliged to sit face to face, eyeball 
to eyeball, arguing with one another on some quite fundamental 
issue affecting one of your clients’. 


I suggest that the vast majority of confrontations between 
an accountant and the Revenue deserving such a description are 
harmful, extremely time-wasting for both sides and unnecessary 
'— in that they usually arise because the Revenue use the implied 
threat that the taxpayer who succeeds in his appeal before the 
Commissioners may be faced with heavy legal costs if the 
Courts choose to reverse a Commissioners’ decision in his 
favour. By so doing, the Revenue wrongly prevent, in very 
many cases, the appeals machinery from functioning as it should, 
fairly and inexpensively. 

Faced with this implied threat the accountant, in many cases 
involving a question of law, cannot risk even taking the appeal 
to the Commissioners, for fear that his client would face dis- 
proportionately heavy legal fees if their decision was for some 
unpredictable reason reversed by the Courts. The accountant is 
therefore obliged to go to very great lengths to persuade the 
Inspector to accept his contentions, since in many cases it is 
impracticable to advise that the case be taken to the Commis- 
sioners — because the amount of tax involved, even if afnounting 
to over £1,000, may not warrant the risk of a possibly extremely 
expensive Court case. 


Despite the fact that the taxpayer is in no way to blame for 
the Commissioners deciding wrongly in his favour, the Crown, 
by whom they are appointed, lands the citizen in whose favour 
they found with the legal costs of correcting their decision. The 
result, notoriously, is that such a taxpayer will probably be 
much worse off financially than if he had never appealed to the 
Commissioners, or than he would have been if they had found 
against him. 

By their use of this evil practice, the Revenue are to blame 
for the resulting ‘eyeball to eyeball’ meetings of which their 
Chairman spoke. The result is that tax advisers not infrequently 
feel compelled to recommend that their clients acquiesce in the 
Inspector’s ruling, although expecting the Commissioners to 
find in their client’s favour, and even though by no means 
unhopeful of such a decision being upheld in some or all of the 
higher Courts. 


This rightly causes resentment that justice is not being done, 
and that the law is probably wrongly applied without any effec- 
tive remedy being available to the ill-used client. If there is a 
genuine difference of opinion — as there sometimes will be 
between an Inspector and the taxpayer’s adviser, after the 
question has been fully elucidated — the proper, fair, expeditious 

‘and civilized way of resolving it is by the arbitration of the 
independent appeals machinery: not by an ‘eyeball to eyeball’ 
confrontation. All too often, the Revenue’s practice on appeal 
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costs, when the Commissioners find in the taxpayer’s favour, 
makes use of the appeals machinery potentially far too expensive 
for most taxpayers to risk. The harm that this does is incalcul- 
able, and includes bringing both the law and the Revenue into 
disrepute. 


It is profoundly shocking that, through perversity or obtuse~ 
ness, the Inland Revenue have for many years refused to 
recognize that their practice in the matter of appeal costs, when 
the taxpayer has succeeded before the Commissioners, falls 
very far short of a proper or acceptable standard of fairness. If 
the Commissioners’ decision is favourable to the taxpayer, one 
of two results must follow: either they are right and the Revénue 
should welcome the opportunity to stop applying the law 
wrongly, or the Commissioners are wrong — in which case 
the matter almost certainly requires clarification in the Courts 
in the public interest, and should therefore be paid for entirely 
out of the public purse. 

Possibly some new machinery for the review of cases stated 
by the General Commissioners or the Special Commissioners 
would be desirable before the taxpayer could be relieved of the 


costs of a Crown appeal to the Courts. There would appear to 


be no insuperable difficulties in evolving such machinery if the 
will to do so existed in official circles. The present practice is 
not only morally wrong and odious; it also operates contrary to 
the public interest, in that it either results in the law continuing 
to be applied incorrectly, or prevents clarification of the law on 
questions where erroneous decisions by the Commissioners 
demonstrate that judicial clarification is, to say the least of it, 
desirable. | 


An end to this evil and unedifying practice of the Inland 
Revenue Department is long overdue. One wonders why it was 
not abandoned long ago, as resulting in the perversion of the 
course of justice and unworthy of the dignity and honour of the 
‘Crown. 

The department have had more than enough time to decide 
to mend their ways in this matter. The continued retention of 
the present practice is an unmitigated scandal, and it should be 
stopped forthwith — since every day it is allowed to continue 
increases still further the great harm it has already done. 


Yours faithfully, 


Milngavie, Glasgow. C. W. PEARSON. 


Fraud and Security 


' SIR, — Like so many of your readers, I was interested in the 


suggestion made in The Accountant of October 2nd, that a- 
‘round table’ discussion might usefully be arranged among 


‘police authorities concerned with fraud and representatives of 


the accountancy profession. 


I have written to the Commissioner of the Metropolitan 
Police and to the Secretary of State for Trade drawing this 
suggestion to their attention, and inviting their comments. I 
personally would favour such a meeting, and would like to 
attend it, provided the agenda were limited and specific, and all 
concerned were agreed, in advance, that the objective was to 
reach clear conclusions. 


There would be no point in organizing one of those time con- 
suming intellectual feasts at which the participants engage in 
intersecting monologues. 


Yours faithfully, 
ELDON GRIFFITHS, mp. 


November 13th, 1975 


Comparative Costs 


SIR, — Your correspondent Mr Clayton berates us (October 
23rd) for increasing charges, but ignores the years when Post 
Office prices were held down by government to unrealistic 
levels, enabling him to use so many of our services at less than 
true cost. He also overlooks the considerably higher priczs he is 
surely now paying for most other services and products com- 
pared with, say, five years ago. 


As Mr Roberts so helpfully pointed out in your same issue, 
the milk/letter price comparison is hardly as relevant as Mr 
Clayton would have your readers believe. Each inland le-ter we 
handle is destined for one specific address among 22 million and 
each telephone call for one of 21 million telephones. I am sure 
the Milk Marketing Board does not envy the Post Office task, 
especially as we handle 26,000 million individual messages a 


THE 
ACCOUNTANT 





563 


year (and, incidentally, get more than go per cent of them 
through on the dot, year in and year out). 


The Post Office is not immune from the ravages of inflation. 
Indeed, because it is Britain’s biggest and mest complex 
business, it has been especially vulnerable. The higher wages, 
salaries and prices we paid for goods and services added £376 
million to our 1974-75 costs, which were 26 per cent up on 
1973-74. We have no exclusive formula enabling us to hold 
down charges in such a situation, particularly at the very time 
when we are required by government to return to economic 
price levels. 


Yours faithfully, 
REG ABBISS, 
Director, Public Relations, 


London WI. Tue Post OFFICE. 


New Look for 
Financial Statements 


“Time for Debate Is Past’ 


Io ASSC DISCUSSION PAPER The 
Corporate Report [The Accountant, 
August 21st] and the Sandilands Report 
together could well form a watershed in 
financial reporting. Addressing last 
Friday’s annual dinner of the South 
Eastern Society of Chartered Account- 
ants, Mr J. P. Grenside, CBE, FCA, 
President of the English Institute, re- 
minded members that a majority of the 
working party which produced The 
Corporate Report were themselves actively 
engaged in industrial enterprises. 

‘It is now acknowledged that the 
concept of a company’s annual accounts 
being concerned solely with shareholders’ 


interests is too narrow in today’s en-_ 


vironment,’ said the President. He recalled 
that in May 1974 the Institute had held a 
seminar on the social responsibility 
aspect of the conduct and financial 
reporting of companies [The Accountant, 
May 16th, 1974]: 

“There was little disagreement about 
the need for a much wider range of 
factors to be taken into account before 
determining financial policy. But it was 
clear that a detailed study was required 
before anything more concrete than 
platitudinous agreement on the need for 
greater disclosure and more informative 
reporting could emerge. 

‘Much of that detailed study has now 
taken place; much remains to be done. 
The Cortorate Report forms a most 
valuable coatribution in this field. 

“The discussion paper extends our think- 


ing and approach in regard to financial 
reporting by business enterprises. We 
have to consider a much wider range of 
users than that to which we have been 
accustomed. It follows that the amount of 
information <o be provided will increase 
considerably, but the working party are 
practical people and have not called for 
information which companies cannot 
reasonably provide. The key to the 
problem is to identify what information 
is really “useful” to the various categories 
of user and to consider how best this can 
be provided. 


Basis of measurement 


‘One of the most important facets of 
financial reporting is the basis and 
methodology of measurement. It is here 
that the discussion paper and the pro- 
fession’s reaction to the Sandilands 
Report will need to be brought together. 
They will undoubtedly occupy a great 
deal of our time and effort in the coming 
months. 

‘I hope, however, that we shall move 
forward to something which enables all 
those with an interest in business 
enterprises tc have a better understand- 
ing of the philosophies and conduct of 
the affairs of those undertakings. The 
accounting ard auditing profession must 
meet the challenge of widening horizons 
in financial reporting with boldness and 
imagination. 

‘You will have seen in the papers 
earlier this week [The Accountant, Novem- 


ber 6th] that the accountancy profession 
has submitted to Government its initial 
response to the Sandilands recommenda- 
tions. Broadly we believe that these 
proposals have much to commend them, 
although we have felt it necessary to 
urge that additional information be given 
to reflect changes in the purchasing 
power of the capital invested. There may 
well be greater problems in imple- 
mentation than are apparent at first 
sight, let alone how to deal with the 
transitional period. 


Accountants are ready 


‘Nevertheless a most important facet of 
our response is that the accountancy 
profession stands ready to plav its part in 
the development of an acceptable and 
viable standard. The time for debate is 
past. Two more years have gore by whilst 
Sandilands deliberated since the ASSC 
issued its provisional standard. Let us 
now get on with the job — hopefully with 
the support of both Government and the 
business world.’ 

The toast of the Institute. to which 
Mr Grenside was replying, had been 
proposed by Sir John Stratton, CBE, 
President of FMC Ltd, who ranged in 
humorous vein over the various options in 
the choice of a career. If he could have his 
time over again, he thought he might 
well become an accountant. 

He spoke also of British influence in 
the counsels of Europe, and commended 
in particular the work of Britain’s 
Minister for Agriculture, Mr Fred 
Peart. Though at one time a member of 
the ‘anti’ camp on the Common Market 
issue, Mr Peart had loyally accepted the 
referendum verdict and had made a 
notable personal contribution to the 
cause of British agriculture. 

The toast of ‘Our guests’ was proposed 
by Mr Kenneth Mashford, rca, President 
of the South Eastern District Society, 
and the Mayor of Brighton, Clir Willtam 
Clarke, responded. 
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‘No’ to ACASS Joining 


a Trade Union 


by PETER PENNINGTON LEGH, ACA, 


Chairman, London Young Chartered Accountants Group, 


and a past President of ACASS 


SINCE 1971 when Terry Webb (then 
secretary of ACASS), first mooted the 
idea, ACASS has kept the threat of trade 
union membership alive in the misguided 
belief that it will act as the ultimate 
weapon. ‘Come any closer’, they seem to 
be saying, ‘and we will kill ourselves.’ 

At the September Council meeting the 
ACASS Executive once again held this 
gun to their heads, and in honour of the 
inverted logic which inevitably accom- 
panies arguments in favour of trade 
unionism, I will start with my conclusions 
and end with my general introductory 
- remarks in a condemnation of this point- 
less policy. 


Incompatibility 

With regard to the chartered accountant 
student movement, it is my opinion that 
individual or organizational membership 
of, affiliation to, or close association with 
a trade union is incompatible with the 
objectives, functions and standing of the 
accountancy profession; is unnecessary; 
is the thin edge of the wedge, and is an 
invitation to domination by those full of 
the earnestness of being important. 

In this, I include all forms of con- 
stituent or affiliated membership of trade 
unions or independent trade unions, all 
forms of registration or arrangements 
regarding joint conciliation, arbitration 
or negotiation. I urge total resistance, 
and to those who imagine that keeping 
the phantom of unionism parading up 
and down outside 43 London Wall will 
scare the Institute or indeed anyone 
else, I recommend a moderate dose of 
exorcism! 

I submit that to accept partial affiliation 
is to accept piecemeal affiliation. This 
being so, any decision must be absolute 
and the concept is either accepted fully 
or rejected fully. 

It is manifestly true that, in today’s 


This article is based on the author’s address 
to the ACASS Council held in September 
(‘Roundabout’, September 18th). 


world, association between a trade union 


or employees’ association and ACASS 
or a student society is potentially ex- 
ceedingly harmful. The sometimes arti- 
ficial division between members and 
student members of the Institute would 
be widened, and the differences between 
qualified and unqualified would be 
unnecessarily accentuated. Members of 
the Institute will not, and indeed cannot, 
take an active part in trade unions and 
it would be foolish if embryonic members 
adopted a different course. 

We should instead be working towards 
the conviction that students are part of 
the profession for which they are studying 
and any act which seeks to give them an 
identity separate from, and at odds with, 
this status and this future is regressive 
and worthy of the strongest opposition. 

Surely, if ACASS or any society or 
any member of any society takes indus- 
trial action as a result of a directive from 
any union or union official, then their 
professional standing and perhaps their 
future will be compromised, as will the 
Institute. 


Nothing to offer 


My fundamental objection to trade 
unions, as far as the professions are 
concerned, is that there is no need for 
them. There is nothing unique they can 
offer us; this being so, we must have 
the courage of such unfashionable con- 
victions and start from the premise that 
association with the trade union move- 
ment will lead to more than the terms of 
that association seemed to imply and 
that less than advertised will be received 
in return. 

I am against inequality in many areas 
(particularly inequality of power) and I 
am strongly in favour of workers’ rights 
and improvement in working conditions. 
But these are industrial problems and 
they do not warrant political solutions, 
for it is the ‘politicization’ of industry 
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which compounds the problems which 
exist and will always exist in one measure 
or another. 

Others adhere to the opposite view. 
Many argue that some form of union 


membership is inevitable, and perhaps 


there is evidence to support this belief. 
There is an inevitable shift towards white 
collar domination and the fastest growing 
unions are the white collar unions. In fact, 
at one time only three countries had more 
white collar than blue collar workers — 
the US, Sweden and the UK. Now, 
every industrialized country is in this 
situation. The AST'MS is only one of 
a plethora of such unions which thrive 
on discontent, but surely the philosophy 
of white collar unions and the needs of 
their members differ from those of their 
blue collar brothers (and they cannot be 
reconciled with professional objectives). 
Doctors, for example, have a quasi-union 
as do many other professions. This works 
splendidly until these unions employ the 
strategies and tactics of the bluest of blue 
collar unions. 

Imagine what would happen to the 
legal profession or even accountants if 
they were obliged to take industrial 
action. They would most certainly be- 
come a declining profession. 


Basic rights 


If, in the context of his firm or business, 
an individual thinks it beneficial to join 
a union, or similar organization, he 
should be free to do so. (‘There are laws 
enabling such representation to become 
official in any office or place of work.) 

If, on the other hand, an individual is 
obliged to join (a) by virtue of industrial 
Jaw or practice or (b) because the student 
organization to which he belongs (and 
must belong) is, in a corporate sense, 
joined to a union in any way, then he 
should be free not to join. This basic right 
must not be taken away, particularly 
when the individual cannot contract out. 

It should be borne in mind that student 
society members may be forced to join a 
union if they work in a ‘closed shop’ 
context. The price of association will, in 
time, be the obligation to act in a manner 
wholly at odds with their professional 
ethics. Unions are concerned solely with 
their own members, whereas professions 
are concerned with the public and the 
business community they serve. 

I firmly believe that the answer is ‘No’ 
to any attempt to encourage students or 
their societies to associate with trade 
unions. 


The principles 

My arguments in this article have been 
aimed largely at the principles rather 
than the details. I would hope that 
on principles any decision relating 
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to such commitment would be based. 

Before the decision is taken, a full 
explanation of the Trade Union and 
Labour Relations Act, 1974, and all 
subsequent and extant regulations should 
be presented and debated at society level. 
The professional consequences of mem- 
bership of or association with unions or 
quasi-unions should be made known. 

Most of the rights needed by an 
employee are contained in common law, 
in the enforceable contracts entered into 
with his employer or in the statute book, 
as are most of the protections (restraint 
of trade, etc.). There are also ethics and 
professional rules. 

A professional man or a student is not 
in need of Acts relating to collective 


iH 


ACCOUNTANT 


bargaining and industrial relations — 
mainly because the rights of protection 
already exist (as experience has proved). 
Why then join? 

I urge ACASS to refuse steadfastly to 
enter into any arrangements with trade 
unions and to guard against the possi- 
bility that there may be those who are 
able and willing tc surrender the rights 
of present aad future ACASS members 
without proper consultation. 

It may well be that there is no threat 
because there is no possibility that 
unionization will ever become a reality, 
but why is it necessary to leave the 
matter on the table — as the ACASS 
Council has done — and by implication 
accept the concept by not rejecting it? 





No ‘Missiles’ at Bristol Dinner 


Last Friday’s annual dinner of Bristol 
CASS, traditionally regarded in past 
years by the audience as an occasion for 
a merry verbal romp and the lobbing of 
lumps of sugar and similar ‘missiles’, 
saw a distinct improvement in table 
manners. Not one ‘missile’ landed any- 
where and the 250 who attended proved a 
most attentive audience. 

Given this chance of captive listeners, 
Mr Tony Sainsbury, Secretary of the 
Institute’s Examination Committee, de- 
fended the Institute’s refusal to try and 
calculate a national minimum wage. He 
reminded those present, who included 
Andy Pott, President of ACASS, of the 
annual analysis now made of starting 
salaries on a district society basis and 
of advice given to students in the Notes 
for Guidance they receive with their 
training contracts. 


Black list deprecated 


When so much had been done in so 
short a time on students’ welfare by the 
Institute, Mr Sainsbury said that he 
could only deprecate the recent ACASS 
decision to ‘black list’ principals paying 
low salaries. 

He said that he had some sympathy for 
students who signed a training contract 
with such principals and usually little 
for the latter if a mean salary were 
revealed, But, stressed Mr Sainsbury, the 
training contract was between two free 
adult parties and did not have to be 
signed. 

Considerable positive progress, con- 
tinued Mr Sainsbury, had been made by 
the Institute, such as the development of 
the training record — ‘which even some 
principals now volunteered they found 
useful’ ~ the issue of the Training Guide 
and its supplements, and the provision 
of training forums. Evidence indeed, if 


any was needed, he said, of the imple- 
mentation of the Institute’s 1972 Policy 
for Education and Training aimed at 
benefiting students. 


Vigorous private sector 


Briefed by the Society to speak ‘light- 
heartedly’, there must be many who 
envied the ease of delivery and natural 
humour of the speech by Mr John 
Anderson, Ma, FCA, Barrister, and Prin- 
cipal, Caer Ehun Hall. 

However, he did find time to put 
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across some serious views, and pointed 
out that for nearly 80 years the Institute 
had left the problem of study for exams 
to correspondence colleges. But in the 
last few years the scene had erupted with 
feverish activity on all sides aided by the 
Solomons Report. There was now greater 
emphasis on oral tuition and recognition 
by the Institute that a vigorous private 
sector had an important part to play in 
professional education, including the 
setting-up of foundation courses. 

Mistakes were, however, still being 
made, he declared. The Institute should 
set out the syllabus using accepted 
management techniques and decide on 
objectives first, ie, what does the public 
want of an accountant and exactly what 
examination should he take. 

Mr Anderson stressed that his audience 
was joining a great profession which had 
the advantage of being international as 
well as holding out one of the best present 
prospects of employment. 

‘Cynics’, he went on, ‘will say that 
accountants always do well even by 
receiverships and liquidations. But re- 
member, every liquidation is a funeral 
and means the loss of an annuity! You 
also have the advantage of earning more 
than your rivals in the legal profession.’ 

In the absence, due to illness, of Mr 
A. D. Chessells, rca, the Society’s 
President, the. event was presided over 
by Mr Peter Stoppard, Fca, the Vice- 
President, who seemed to have an endless 


«pumua £ + oe 
x "e 


Ap PRP > 


sere yy Ey: 


2 ` rg 
i H A 
e Esch ewech aa a E E 


Bee 


At the prizegiving ceremony of the ICA in England and Wales on Wednesday of last week, 
the President of the Institute, Mr John Grenside, CBE, FCA, congratulates Roger Ouseley, of 
London, who was awarded First Place, the Peat Prize, and the Walton Prize in the July PE Il 


exams. 


In the course of presenting prizes to successful candidates in the May PE I and the July PE II 
exams, Mr Grenside stressed that the ability to communicate with clients and to explain 
technical problams was of paramount importance. ‘In a multi-faceted profession such as 


ours’, he said, “the division within it is not between large and small ~ each has a part to play 


in the serving af the public — but between the efficient and the inefficient. Quality is service; 
service is the hallmark of a successful chartered accountant.’ 
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_fund of humorous anecdotes amid 
which he found time to congratulate 
- committee members Ruth Brennan and 
Charles Naylor whose hard work made the 
dinner such a success. 


ICMA EDUCATION OFFICER 
CHAIRS WORKING PARTY 


A FULL REVIEW of the structure and con- 
tent of the Scottish National Certificate 
in Business Studies is being undertaken 
by a working party chaired by Miss Kay 
Davidson, Chief Education Officer of The 
Institute of Cost and Management 
Accountants. 

The working party has been set up by 
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the Professional Studies Committee of the 
Scottish Business Education Council 
(SCOTBEC) and will examine both the 
one-year full-time and two-year part-time 
SNC in Business Studies courses. 

Miss Davidson has represented the 
ICMA on SCOTBEC for two years. 


BIRMINGHAM'S COMPUTER 
COURSE 


Now well and truly established, the 
annual residential computer course for 
members of Birmingham CASS enters 
its seventh year. It will again be at 
Nottingham University and takes place 
from December 13th to 15th. 
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Designed to benefit those members of 
the Society with littl or no computer 
experience, the course will comprise a 
wide range of subjects including elements 
of computer processing, systems analysis, 
procedural controls in computer applica- 
tions, use of test data, and fraud in 
computer systems. Some of the dangers 
relating to the last subject were set out in 
an article in the special feature on fraud in 
The Accountant of October 2nd. 

The course fee is £30 and applications, 
together with fee, should be sent to the 
Society, Fountain Court, Steelhouse 
Lane, Birmingham B4 6EA. Applications 
will not be accepted after Friday, Novem- 
ber 21st. \ 








PROFESSIONAL NOTICES 


LANCASTER, LITTLEJOHN & Co, Char- 
tered Accountants, of Hillgate House, 
26 Old Bailey, London EC4M 7HE, 
announce that Mr Davip CHARLES 
McAUuLey, BSc(Econ), FCA, was admitted 
to partnership on November ist, 1975. 
Eric NABARRO & Co, Chartered Ac- 
countants, of London, GAFFNEY, MCKEON 
& Co, Chartered Accountants, of Dublin, 
Max Coen, Wirtschaftspriifer, of 
Cologne, Horst Kross, Wirtschafts- 
priifer, of Oldenburg and G. R. OBERER, 
Wirtschaftspriifer, of Stuttgart, announce 
that they have concluded arrangements to 
co-operate on international matters., 
PANNELL FITZPATRICK & Co, Chartered 
Accountants, announce that as from 
November Ist, 1975, they have opened a 
branch office at 25 Red Street, Car- 
marthen, and that Mr DEREK L. POWELL 


of the Cardiff office will be the partner 
responsible for that branch. On November 
st, 1975, Mr MICHAEL JOHN ALEXANDER 
SKIPPER, FCA, who has been associated 
with the firm for many years and who was 
formerly a partner in the Sierra Leone 


practice, was admitted as a partner to the ` 


Cardiff office of PANNELL FITZPATRICK & 
Co. 

Stoy, Haywarp ‘& Co, announce that 
Mr ALLAN CINNAMON, FCA, joined 
them on November ist, 1975, as inter- 
national tax partner. 

STROVER, LEADER & Co, Chartered 
Accountants, announce that as from 
November ist, 1975, the practice of 5. A. 
Garner & Co will become associated 
with them. Mr S. A. Garner, Fca, will 
continue as a partner and be joined by 
Mr J. Y. R. STROVER, rca, and Mr P. W. 
LEADER, ACA. The firm will practise from 
STROVER, LEADER & Co’s present address 
at NEM House, 24 Worple Road, 


` Wimbledon, London SW1ig 4DD. 


APPOINTMENTS 


The Central African Power Corpora- 
tion has announced the following ap- 
pointments: Mr W. J. S. Bosworth, 


FCA, CA(SA), CA(R), who has retired as 


financial controller and chief accountant, 
has been appointed financial adviser to 
the corporation; Mr Bosworth is a 
Past-President of the Rhodesian Society 
of Chartered Accountants. Mr P. W. 
Parry, FCA, CA(R), has become chief 
accountant, and Mr G. M. Turner, 
FCIS, has been appointed secretary. 





Mr Colin J. Humpage, aca, previously 
group accountant and secretary of Hano- 
ver St George Securities, has joined 
Modus, of Watton, Norfolk, in the new 
position of group financial controller. 


Mr D. G. Lee 


Mr C. J. Humpage 


Mr David Gordon Lee, aca, has 
joined ITT Creed as comptroller. He was 
previously financial controller of the 
Hepworth Plastics group of companies. 

Mr Alan R. Durtnall, aca, has joined 
Donald Rich & Co as senior tutor. 

Mr Norman Furse, FCA, financial 
controller and chief accountant of Naafi, 
is to be an executive director with res- 
ponsibility for financial matters with 
effect from January rst. 

Mr David Jewitt, rca, has a 
financial director of Portals Ltd. 

Mr Adrian Ould, aca, group manager — 
financial analysis and planning of the 
De La Rue Group, has been appointed 
finance director of Spillers Foods, the 
pet food and domestic food subsidiary of 
Spillers. 


STUDENTS — OUR BOOKSHOP CAN SUPPLY ALL YOUR 


STUDY BOOKS. 


WHY NOT PAY US A VISIT ? 


INQUIRIES ALSO DEALT WITH BY POST 


GEE & CO (PUBLISHERS) LIMITED 


151 STRAND, LONDON WQ2R IJJ 


TEL. 01-836 0832 
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Miss Patricia Bosdet, ACCA, has been 
appointed group accountant (taxation and 
investment studies) in the finance department 
of Cable & Wireless Ltd, the world’s largest 
international telecommunications group. She 
is the first woman to be appointed by the 
company to a position of such seniority. 

Miss Bosdet joined Cable & Wireless in 
1963 and has worked since then in the group 
chief accountant’s department, qualifying 
five years ago as a member of The Association 
of Certified Accountants. 

After initial experience in general ac- 
counting, Miss Bosdet specialized in company 
taxation and says: ‘As Cable & Wireless 
operates in more than 50 countries, this does 
not mean dealing just with United Kingdom 
taxation but with a variety of tax systems.’ 


CA MEMBER OF MACHINE 
TOOLS ADVISORY COMMITTEE 


Mr J. G. Salkeld, MA, FCA, a partner in 
Binder Hamlyn Singleton Fabian, of 
London, has been appointed a member 
of a committee set up to advise the 
Department of Industry on the Govern- 
ment’s £20 million machine tool industry 
scheme. Chairman of the committee is 
Lord Brown, formerly Mr Wilfred 
Brown, at one time chairman of the 
Glacier Metal Co. 

The scheme offers financial assistance 
to encourage modernization and develop- 
ment in the machine tool industry. 


TRAINING FORUMS 


The fourth in the present series of train- 
ing forums arranged by The Institute of 
Chartered Accountants in England and 
Wales will be held at Churchill College, 
Cambridge, from December 16th to 18th, 
under the direction of Mr J. W. Bayliss, 
FcA, ACMA, of Hugill & Co. 

These forums are now firmly estab- 
lished as an integral part of the Institute’s 
efforts to raise the standards of training 
and to develop solutions to problems 
through discussion and the exchange of 
experience. They aim to enable partici- 
pants to plan the introduction or expan- 
sion of internal training programmes for 
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all staff on an effective and economical 
basis. 

Further training forums will be held at 
Nottingham University from March 30th 
to April ist, 1976; Churchill College, 
Cambridge, from July 21st to 23rd; and 
Keele University, September 21st to 23rd. 

The fee fcr the December Cambridge 
forum is £7c plus YAT and applications 
should be sent to the Courses Depart- 
ment, The Institute of Chartered 
Accountants in England and Wales, 
Chartered Accountants’ Hall, Moorgate 
Place, London EC2R 6EQ. 


THE STOCK EXCHANGE 
Christmas and New Year Holiday 


The Council of The Stock Exchange 
announces that the House will close at 
12 noon on Wednesday, December 24th, 
and reopen on Monday, December 29th. 

The House will also be closed ‘on 
Thursday, January Ist, 1976. 


567 


INVESTMENT APPRAISAL 


Advice on the techniques of investment 
appraisal is contained in the latest 
Accountants Digest to be published by The 
Institute of Chartered Acccuntants in 
England and Wales. 

After setting out the methods used for 
the evaluation of investment projects, 
the Digest reviews fully certain problems 
which are applicable to all appraisal 
techniques and discusses specific matters 
relating to the use of discounted cash 
flow. 

In addition to its value to accountants 
and corporate planners, this Digest is 
expected also to provide a useful aid in 
management study courses at universities, 
business schools and polytechnics. 

(Accountants Digest, No. 27: "Invest, 
ment Appraisal’, by Peter F. Hazell, 
MA, BPhil, Publications Department, PO 
Box 433, Chartered Accountants’ Hall, 
Moorgate Place, London EC2R 6EQ, 


price £1150). 


Capital Gains Tax 


Accommodation Let by Owner-Occupiers 


The Inland Revenue has issued the 
folowing statement in order to give 


people who ae letting rooms in their 


own homes (for example to students), 
or are thinking of doing so, an indication 
of how this is ikely to affect their capital 
gains tax position when they dispose of 
their homes. Anyone who would like 
further information about the application 
of the rules anc practice described in this 
statement to his own circumstances is 
advised to get in touch with his In- 
spector of Taxes. 


Full capital gains tax exemption 


Where the owner of a dwelling has 
occupied the whole of it as his only or 
main residence throughout his period of 
ownership (or s:nce April 6th, 1965, if he 
acquired it bezore then) any gain on 
disposal is exempt from capital gains tax. 


Lodger living with the family 

Where a lodger lives as a member of the 
owner’s family, sharing their living 
accommodation and taking meals with 
them, no part of the accommodation is 
treated as having ceased to be occupied 
as the owner’s main residence, and the 
exemption will not be restricted at all. 


Effect of part letting on the exemption 


If the owner lets accommodation in his 
home so that the part let ceases to be used 


as his only or main residence, the capital 
gains tax exemption must be restricted. 
The extent of the restriction depends on 
two things: 
(i) how much of his home has been 
let; and 
(ii) the length of time during which it 
was let. 


For example, an individual uses the 
whole of his home (acquired after April 
6th, 1965) for ro years out of his 15-year 
period of ownership. He lets 1/3rd of the 
accommodation throughout the other 5 
years. On these facts r/gth (5/15thsx 
1/3rd) of the gain will be chzrgeable; 
8/gths will still be exempt. 


Letting for part of the year 


In some cases the owner lets accommoda- 
tion for part of the year and resumes full 
occupation for the rest of the year. The 
restriction of the exemption will take 
account of this. If in the previous example 
the letting for 5 years is to students 
during term time (say 30 weeks during 
the year) and the owner resumes occupa- 
tion during vacations, the chargeable 
proportion of the gain would be 39/sands 
x 1/gth, ie, less than 1/15th. 


Special reliefs available in some cases 


There are also two capital gains tax 
reliefs which apply if a landlord has been 
providing services to his tenant going 
beyond the mere provision of accommoda- 
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tion -- so that the letting amounts to a 
trade. ‘Roll-over’ relief allows him to 
defer any capital gains tax chargeable 
on the sale of his property if he uses the 
proceeds to buy another property where 
he will continue to provide similar 
accommodation and services. 
‘Retirement relief? exempts gains up to 
£20,000 where the owner is aged 65 or 
over when he disposes of the property 
and has been providing accommodation 
and services in it as a trade for at least 
ten years up to the date of sale (there is a 
scaled down relief if he sells between the 


ages of 60 and 65). 


Rate of capital gains tax 


The maximum rate of capital gains tax is 
30 per cent; but depending on the size 
of the individual’s income and chargeable 
gains the rate applicable to him may be 
considerably lower. 


INSTITUTE FOR FISCAL STUDIES 


The third annual dinner of The Institute 
for Fiscal Studies was held at the London 
School of Economics on November 4th, 
attended by over 150 members and 
guests. 

Sir Richard Powell, GCB, KBE, CMG, 
President of the Institute, introduced 
the principal speaker Mr Francis 
Sandilands, cBE, MA, who commented on 
the implications of the Sandilands Report. 
He was followed by Mr John Grenside, 
CBE, FCA, President of The Institute of 
Chartered Accountants in England and 
Wales, who outlined the views on inflation 
accounting of the Consultative Committee 
of Accountancy Bodies. 

Time was allowed for members to 
put questions to Mr Sandilands. 


THAMES VALLEY CAs’ 
VOLUNTARY AID PROGRAMME 


A committee has been formed by the 
Thames Valley Society of Chartered Ac- 
countants to set up an aid scheme in the 
area. In the first instance it is proposed to 
make contact with the Citizens Advice 
Bureaux in the bigger towns to assess 
the best way of meeting the demand for 
free advice to needy individuals, non- 
profit-making organizations and small 
businesses. 

At the same time, a register is being 
compiled of members who would be 
prepared to assist on voluntary advice 
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panels at the advice bureaux. Those 
willing to help should contact the 
Assistant Secretary of the Society at 14 
Craufaud Rise, Maidenhead, Berkshire. 


WESTMINSTER TAX 
DISCUSSION GROUP 


The first meeting of the 1975-76 season 
of the Westminster Tax Discussion 
Group will be held at Lindustries Ltd, 
Trevor House, 100 Brompton Road, 
London SW3, on Monday, November 
17th, at 6 pm, when Mr G. Wignall, 
LLB, who acts as a share valuation and 
estate planning consultant to Thornton 
Baker & Co, will lead a discussion on 
‘Share valuations and CTT”. 

Members wishing to attend should 
contact Mr D. E. Hudson, at 24-30 
Holborn, London EC1N 2HS5 (405 8853). 
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SOUTH WEST LONDON 
CAs’ GROUP 


About 200 prospective members attended 
the inaugural meeting of the new South 
West Area Group of the London and 
District Society of Chartered Account- 
ants earlier this month (The Accountant, 
October 23rd). This level of interest 
suggests an encouraging degree of support 
for the future. 

It is thought that not all of those 
present at the meeting are on the Group’s 
address list. Members of the Institute 
living or working in the south-west 
London area, and who wish to be kept 
informed of the Group’s activities, are 
invited to register their names and 
addresses with Mr J. H Bird, FCA, 
19-23 Ludgate Hill, London EC4M 
7PD (o1-248 6081). 





Double Tax Convention with USA 


A series of discussions at official level 
have been held between representatives 
of the United Kingdom and the United 
States with a view to revising the double 
taxation convention between the two 
countries. The present convention was 
concluded in 1945 and subsequently 
amended by a number of protocols, the 
last of which was made in 1966. 

At the latest round of talks held in 
Washington at the end of October, 
agreement was reached on the text of a 
new convention ~ to replace the present 
convention in its entirety — and this will 
be submitted to the respective Govern- 
ments for approval. In general, the pro- 
visions of the new convention will, if 
approved, take effect for 1975 and 
subsequent years. 

It is expected that the new convention 
will be signed before the end of the year 
and the text will be published shortly 
afterwards. Meanwhile, in view of the 
considerable interest in the proposed tax 
treatment of dividends, interest and 
rovalties, the Inland Revenue has pro- 
vided the following information which 
may be found helpful: 

(a) Dividends paid by a corporation 
resident in the United States to a 
company resident in the United 
Kingdom which controls ro per cent 
or more of the voting stock of the 
United States corporation will con- 
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tinue to be subjected to a withholding 
tax but the rate of withholding tax 
will be a maximum of 5 per cent 
instead of the present maximum of 
15 per cent. 

Where a dividend is paid to a 
recipient controlling less than 10 per 
cent of the voting stock, the rate of 
withholding tax will continue to be a 
maximum of 15 per cent. 

(6) The United Kingdom will pay a tax 
credit in respect of dividends paid 
by a company resident in the United 
Kingdom to a corporation resident in 
the United States which controls 
ro per cent or more of the voting 
power of the United Kingdom 
company. The tax credit will be 
equal in amount to one-half of that 
amount of tax credit which would be 
payable to an individual resident in 
the United Kingdom, less not more 
than 5 per cent of the aggregate 
amount of the dividend and the tax 
credit. 

In the case of a dividend paid on or 
after April rst, 1973, to a recipient 
controlling less than 10 per cent of 
the voting power, the tax credit will 
be equal in amount to that which 
would be payable to an individual 
resident in the United Kingdom, 
less an amount not exceeding 15 per 
cent of the aggregate amount of the 
dividend and the tax credit. 

(c) Reciprocal exemption of interest and 
royalties will continue to apply. 









o1—402 8361 





THE 


November 13th, 1975 ACCOUNTANT 


A. one year old he was 
a bouncing baby 


At 18 months he was toddl- H , LB ' RN 
ing and a lovely, happy 
boy. 
But gradually, heartbreak- 
ingly, his muscles began T L T 
to fail until at 15 years of 


age he caught a chill, his , 
respiratory system failed 1760 sq ft in Hatton Garden 


and he could no longer 


THIS IS MUSCULAR 

DYSTROPHY. AS YET THERE 

IS NO CURE, AND WITHOUT 

CONTINUOUS RESEARCH ry rir 


THERE NEVER WILL BE. 





Modern building 
Automatic lift, C.H., 


Ml scular partitioning etc. 
Dee oC app i Barrington 


„Please help the utterly helpless. Please tell your clients about us. 
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GEE & CO (PUBLISHERS) LIMITED Seon INTERNAL AUDITORS 


UNITED KINGDOM CHAPTER 


Overseas 
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Security. | 


It’s good to know there's 
still somewhere you can 
find it for your clients. 








The ideal criteria for an withdrawn in all or in part — 
investment today must be plus all the interest, without 
high security, a good return penalty —at any one of over 
and easy availability — to allow 350 Abbey National branches. 
for changing conditions. The Abbey Habit is good 

Fortunately for every for your chent —and your own 
adviser’s peace of mind, there ` peace of mind. 
is Still such an investment. Ask your local Abbey 
An Abbey National Share . National manager about 


Account. Ideal for lump sum ` Share Accounts—and our other 
investment- any sum from investment schemes. 

£1 to £10,000 (£20,000 ; 
husband and wife). 

Interest of 7.00% p.a.(equal to 
10.77% for basic rate tax payers). 
Interest half yearly. | 
And the investment can be | 
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for the security you need today + 
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Abbey National Building Society, Abbey House, Baker St., London NW 1 6XL. For the address of your nearest branch or local agent,see Yellow Pages. 
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Evaluating Health Service Priorities 
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When youre advising on a will, 


don't leave anyone out. 


Handicapped children 


The Red Cross runs adventure holidays for handicapped children. 


The old and frail 


We take special care of old people living alone and run several retirement homes. 


Thedisabled 


We run sheltered workshops and social clubs, and supply over 22,000 home aids. 


Accident cases 


The Red Cross runs first aid posts at over 1,000 public gatherings every year. 


The chronically sick 


Qualified Red Cross members help in home nursing and train relatives to cope. 


Disaster victims 


We send emergency funds, supplies and relief teams abroad. At home, rescue teams are 
called out to local disasters and our nurses help out in the hospitals. 


Long-stay hospital patients 


We run mobile libraries, shops, telephone trolleys, and give beauty treatments. 


Refugees 


The Red Cross helps to supply shelter, food and medical care. 





These days, charitable people are a little spoilt for choice. 

You know the problem. If they mention one group of needy they’re leaving so many 
others out. And then it’s up to you to remind them of something they knew all along. 

The Red Cross helps anyone who’s suffering. 

We run a specialised toy library for handicapped children. 

We ferry the old to and from hospital in Red Cross cars and ambulances. 

, e run a Meals-on-Wheels delivery service to old people caught in the fray in Northern 

Ireland. 

For all our projects, our members give their time free. 

But we need money. Equipment is expensive. We rely on voluntary contributions to 
continue the work. 

So help your clients to remember the Red Cross. 

Like us, they may not want to leave anyone out. 


The Red Cross së 
| eave It to US. 


For more information look out for our appeals for legacies currently in Country Life, The Field, The Lady, Woman's Journal and 
Illustrated London News. Or write to Derek Barson, The British Red Cross Society, 9 Grosvenor Crescent, London, SW1X ZE 
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IN FURTHERANCE of the Government’s comprehensive policy 
for development land, it was announced in the Queen’s 
Speech, that legislation will be introduced for a development 
land tax. The Community Land Act has already reached the 
Statute Book and the DLT is its financial complement. 
The draft Bill (published as Cmnd 6195) is intended to 
elicit coristructive comments, mainly on technical aspects 
(The Accountant, August 14th). 

The speech made no specific mention of the forthcoming 
wealth tax, unless this is to be regarded as an element of 
the proposed vigorous pursuit of social reform. The Select 
Committee (whose report was set back by a technical voting 
failure on the part of the official majority) has the task of 
producing an administrative outline of what is termed the 
‘liability’ element of the new tax, rather than the machinery 
of its operation — a question of setting the bounds and scale 
of various types of exemption and mitigation of what will 
otherwise appear as a Domesday Book exercise. 

Many witnesses indicated that they were not hostile to the 
concept of a wealth tax as such, but only to the likelihood 
that this impost would represent a further burden among 
the many now pressing the life out of the non-state sector. 
In Europe, wealth taxation has long functioned in the 
character of an investment income surcharge, but under the 
Green Paper proposals a wealthy man might have to find 
£1,250 a year for the privilege of owning an avenue of oak 
trees. 

Comments on DLT have tended to follow the same line, 
in that the disposal of minor parcels of land has been the 
resource which has kept in being the heritage of houses and 
parkland whose upkeep overwhelms all but the most 
generous endowments. Charities — the custodian trustees 
of religious and cultural effort — will be the next to suffer 
extinction after the transitional period granted to silence 
an influential group of voters. The dynamic contribution to 
improvement which development represents is now to be 
denied to any individual or institution capable of main- 
taining a consistent and coherent policy, and will instead 
be replaced by the gyrations of amorphous bodies whose 
paid officials may owe them only brief allegiance. 

Even the most nouveaux riches among the generations of 
capitalists which succeeded the English landed gentry 
quickly took on the mantle of duty whereby the living arts 
were patronized and the past preserved. To pay for these 
functions of collection and preservation, the wealthy sell 
what they can. It is proposed that, as a concomitant of the 


More Turns of the Tax Screw 


wealth tax, the rate of capital gains tax will be substantially 
increased from the 30 per cent level in force for the past 
decade, albeit with some mitigation of the tax on 
monetary depreciation inherent in the present disregard of 
inflation where assets have been owned for a long time. 

CGT is at present the subject of a searching review by 
the Chancellor. It seems likely that when CGT, DLT and 
WT finally converge on target in 1976, the existing pattern 
of ownership will become atrophied. Furthermore, the 
TUC has declared, in the evidence of one of its representa- 
tives to the Select Committee, that no British national 
should be permitted to take capital abroad except with a 
doctor’s certificate for reasons of health. 

It is a curious accompaniment of the ‘soak the rich’ pro- 
gramme that for the first time the burden of direct tax at 
35 per cent is beginning to fall on the pensions of war 
widows and others who find themselves above the £13 
weekly threshold of liability to income tax. Despite Govern- 
ment claims to have improved living standards, it is easy to 
see that the extra money does no more than combat the 
realities of inflation, whereas direct taxes take more and 
more in real terms. The scheduled abolition of child 
allowances will not be compensated by the cash handouts 
of the child benefits legislation, while the long-promised 
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aggregation of children’s incomes will drain parental 
resources during infancy, just as grant contributions now 
do during further education. Not even the Opposition 
have promised any significant alleviation of these dis- 
couragements to family independence. 

It will be seen that the Speech has done little to make 
specific the details of fiscal policy. In the immediate future 
we expect a pronouncement on the long-term rules for 
stock relief, so essential to the solvency of business. Yet 
DLT will impose the kind of standstill on the reorganiza- 
tion of business that followed the legislation of 1947 and 
1967. 

Material development is deemed to follow from a change 
of user of the kind that requires planning consent. Since 
DLT is not an allowable deduction in measuring direct 
taxes, the tax base is to be reduced by reference to the 
realized development value on which DLT is in fact 
chargeable. There is a deemed disposal of all major interests 
in a site immediately before a project of material develop- 
ment is commenced and it will be readily apparent that 
the valuation profession will be heavily engaged in estab- 
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lishing realized values in situations untested by a bargain 
at arm’s length. 

DLT liabilities will deplete cash resources, with pošt- 
ponement until realization only for industrial buildings. 
The complicated position of partnerships highlighted by 
the Inland Revenue practice note earlier this year will 
acquire an added dimension through DLT. Again, the 
paperwork at present attending roll-over arrangements 
under CGT and DGT will be amplified. 

There was a time when the Civil Service prided itself — 
first and foremost on service to the public. Now it 
is the State which is to be served under some such 
euphemism as ‘community’, while individual members of 
the public are regarded as near-criminals whose anti-social 
proclivities have to be anticipated and frustrated. 

The Command Paper outlining the DLT Bill concludes 
with the warning of anti-avoidance provisions. The 
ingenuous comment is made that these will be framed ‘as 
far as possible’ so as not to affect bona fide transactions at 
arm’s length during the long interval from September 12th, 
1974, until the law is enacted. 





Further Claim for 
Professional Freedom 


THE SANDILANDS Report has raised the 
question not only of who would have to 
write the new standard of financial 
reporting, but also of whether the 
Government, having become involved, 
would allow the accountancy profession 
its continuing freedom to develop account- 
ing standards within the general frame- 
work of Parliamentary legislation, said 
Professor David Flint, TD, MA, BL, CA, 
President of the Scottish Institute, this 
week. Addressing the biennial dinner 
of the Institute in Glasgow on Monday, 
Professor Flint returned to the theme of 
the accountancy profession having the 
will and the capability to maintain this 
responsibility. 

‘At a time when the composition, 
authority and terms of reference of the 
proposed new steering group are being 
considered by government, we must 
assert unequivocally that we are prepared, 
and we believe we should continue, to be 
responsible for the development of 
accounting standards in the public 
interest, and in the interests of all users of 
financial statements. If there should be 
any delay in setting up the steering group 
proposed by Sandilands, this should not 
be allowed to inhibit progress if we are 
to meet our obligations to industry, 
commerce and society. We believe that 
we have the necessary authority in these 
matters.’ 


The toast of the Institute had been 
proposed by the Rt Hon. Lord Emslie, 
MBE, LLD, who said that it was no accident 
to find the letters ‘ca’ recognized as a 
badge of honour and professional com- 
petence throughout the world. The 
Institute had given the lie to cheap sneers 
that professional societies were motivated 
only by the selfish advantages of mono- 


poly. l 
Divorce and CTT 


A DIVORCE DECREE should not be made 
absolute until a transfer of property had 
been made to the wife by the husband 
and the question of liability to capital 
transfer tax arising therefrom had been 
settled, it was argued recently. l 
In the High Court (G. v. G., The Times, 
November 12th) Mr Justice Payne said 
that section 46 of the Finance Act 1975 
dealt with disposition for maintenance of 
a family, the effect of the section being 
that a disposition made on the dissolution 
of a marriage, whether by agreement or 
by order of the Court, would not attract 
capital transfer tax if it was made for the 
maintenance of the wife or for the main- 
tenance, education and training of a child. 
For the husband, it was contended that 
any transfer of property or other dis- 
position made in the wife’s favour would 
be for her maintenance and that no capital 


transfer tax would be attracted to the 
transaction. 

Section 46, however, had not yet been 
subjected to judicial interpretation and in 
some cases there might well be a claim 
from the Inland Revenue that a disposi- 
tion made by a husband on dissolution 
of marriage was not strictly for the wife’s 
maintenance but was a transaction in- 
tended to confer a gratuitous benefit on 
her. However, this position cculd be 
divided into two separate dispositions in 
pursuance of section 46 (5), one dis- 
position being chargeable to tax as not 
being made for the maintenance of the 
wife. 

In the case before him, the wife could 
be protected against this contingency by 
the husband giving an undertaking to 
accept liability for the tax, if any. As 
he was so willing, the learned Judge said 
that the decree could be made absolute. 
There was no evidence, bis lordship 
added, that the wife was deliberately 
holding up the decree for the purpose of 
extracting more favourable terms from 


the husband. 


Britain’s ‘Corrupt’ 
Fiscal Structure 


THe Unrrep Kincpom’s system of public 
finance was ‘riddled with corruption’, 
Professor David Myddelton, MBA, FCA, 
ACIS, claimed last week. While politicians 
were not lining their own pockets at the 
public expense, the apparatus of nation- 
alized industries and most of the Welfare 
State made it possible for them to indulge, 
at election times, in vote-buying with 
borrowed money. Politicians were being 
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The first English President of the Union 
Européernne des Experts Comptables is Mr 
J. F. Shearer, CBE, FCA, a senior partner in 
Coopers & Lybrand, who was elected at the 
UEC annual meeting in Stockholm last Friday 
to hold affice for 1975~76. 

Mr Shearer, a chartered accountant since 
1938, was elected a Vice-President of UEC 
last year. He was also closely concerned with 
the preparation and publication of the UEC 
Manual of Auditing. 





paid, not in cash, but in the more valuable 
currency of power. 

Addressing members of the Society for 
Individual Freedom in London last week, 
Professor Myddelton attacked the raising 
of taxes to finance activities which need 
not be financed collectively: 

‘It is completely wrong,’ he said, ‘to 
suppose that most people do not pay for 
their own welfare benefits. They do pay 
for themselves; but instead of doing so 
directly by voluntary choice on the free 
market, they do so indirectly, by being 
forced to pay taxes which bureaucrats and 
politicians then spend as they — and not 
the people — decide’. 

He also had a sharp word for the “malice 
in blunderland’ mentality which had 
created political taxes solely to hurt the 
rich while making no contribution to the 
support of the poor. Graduated rates of 
income tax, and capital transfer tax, 
‘could be abolished tomorrow with no ill 
effects’. 

Professor Myddelton holds the chair 
of Finance and Accounting at the Cran- 
field School of Management. 


In Parliament 


EARLY REACTION to the Queen’s Speech 
has included a motion headed by Mr 
David Steel (Roxburgh, Selkirk and 
Peebles, Lib) regretting the absence of any 
reference to inflation accounting, This 
motion calls on the Government to 
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introduce legislation on the subject as 
soon as possible. 

Among measures likely to feature 
early in the Government’s programme 
are the Development Land Tax Bill, 
featured in this week’s leading article, 
and a Bill to make it possible for the 
National Giro to offer a wider range of 
banking services, including personal loans 
and overdrafts. The Government has 
also introduced into the House of Lords 
its Trustee Savings Banks Bill, which 
aims at freeing these banks from certain 
specific controls and allowing them the 
opportunity to develop into a significant 
‘third force’ in banking. 


Need for Continuing 


Professional Education 


At last Friday’s annual open dinner of 
the Women Chartered Accountants’ 
Dining Society held at the Law Society’s 
Hall, London, Mr Brian Maynard, MA, 
FCA, FCMA, Vice-President of The In- 
stitute of Chartered Accountants in 
England and Wales, speaking on the 
theme of professional education, sug- 
gested that developments in such areas 
as accounting and auditing standards 
and computer techniques, together with 
constantly occurring changes in fiscal 
and other legislation, were now running 
at such a rate that some form of con- 
tinuing professional education might 
soon be regarded as essential to the 
maintenance of adequate professional 
standards. 

He was replying to the toast of the 
Institute proposed by the Chairman of 
the Society, Miss E. M. Smith, rca. The 
toast of the guests was acknowledged in 
witty vein by Mrs Barbara Calvert, 
Qc, in response to the proposition by Miss 
A. C. Collier, rca. 
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Errors in 
VAT Returns 


VAT errors discovered in the normal 
course of audit of a trader’s records may 
be corrected when preparing the next 
VAT return, without the need for 
specific advice to HM Customs and 
Excise, where the amount involved does 
not exceed £250. This is the substance 
of an informal agreement recently con- 
cluded between Customs representatives 
and The Association of Certified Account- 
ants. 

Where errors involve an amount of 
VAT exceeding £250, the trader should 
be advised to notify his local VAT office 
immediately that the audit has disclosed 
errors in earlier returns, and that these 
will be corrected in the next return. It 
has also been made clear by HM Customs 
and Excise that this procedure will 
in no way compromise or prejudice 
their inquiries into cases of suspected 
fraud. 

VAT control visits, inspection of 
records and improved Customs co- 
Operation with accountants are also 
included in a list of matters which the 
National Chamber of Trade is seeking 
an opportunity to discuss with Customs 
representatives. 


Privacy — 
But How? 


COMPUTER-PROCESSED INFORMATION can- 
not reasonably be exempted from the 
scope of legal remedies for breach of 
confidence, the British Computer Society 
has acknowledged. This finding, by the 
Society’s Privacy and Public Welfare 
Committee, follows a recommendation by 
the Law Commission that a duty of con- 
fidence should arise if a person ‘knows or 


At the annual dinner of the Women Chartered Accountants’ Dining Society last Friday. The 
Chairman, Miss E. M. Smith, FCA (in white), with (from /eft): Mrs Jenkins, Mr Brian 
Jenkins, MA, FCA, Chairman, London and District Society of Chartered Accountants, Miss 
Mary Yale, FCA, Vice-Chairman of the Dining Society, Mr Brian Maynard, MA, FCA, FCMA, 
Vice-President of the Institute, and Mrs Barbara Calvert, QC. 








ought to know’ that information was 
originally disclosed under conditions of 
confidence. 

BCS has pointed out, however, that this 
test ~ reasonable on the level of person- 
to-person communications — is likely to 
present problems of identification and 
enforcement in the context of a computer- 
based data processing system. It would 
also be necessary to establish by, what 
standards and on what evidence the 
security of a computer system: should be 
assessed. 

One suggestion offered by the BCS is 
the linking of personal data with a code 
to indicate its degree of confidence. 


AIA Officers’ 


Eastern Tour 


‘Mr DOUGLAS COLQUHOUN, TD, FAIA, ACIS, 
a past-Chairman of the Association of 


‘International Accountants and Mr L. S. 


de Quidt, FCIS, FAIA, its Secretary-General, 


have ‘recently returned: from’ a month’s 
tour of the Association’s branches and 
centres in the Middle and Far East. In 
addition to receptions; dinners and 
meetings for members, students, prin- 
‘cipals and heads of business studies, 
encouraging discussions were held with 
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CERTIFIED ACCOUNTANTS’ 
PRESIDENT IN JAMAICA 


During a recent Caribbean tour, the 
President of the Association of. Certified 


‘Accountants, Mr Harry Hill, FCCA, FCIS, and 


Mrs Hilt had the honour of being received by 
the Governor-General of Jamaica, the Most 
Hon. Florizel Glasspole, ON, CD (above, 
centre). The lower picture shows Mr Hill in 
the gardens of King’s House with the 
President of the Jamaican institute of 
Chartered Accountants, Mr Alistair Macbeath, 
MA, CA, FCA(Ja). ` 





a number of government officials and 
national accountancy bodies. 

The Association conducts its uniform 
examinations throughout the world, in- 
cluding local law options in the company 
law and taxation papers for eleven 
countries. 


Chairman Defends 
NEB Potential 


EXPRESSING CONFIDENCE in the potential 
of the newly-inaugurated UK National 
Enterprise Board, Lord Ryder said in 
London last week: ‘I would not have left 


‘a highly successful and profitable com- 


pany in the private sector if I thought 
I was going to preside over a huge loss- 
making concern. ) 

‘I hope that the closer relationship and 
greater mutual understanding arising 
from the tripartite approach will increase 
confidence.and help the Government to 
gear its policies more closely to the 
needs of industry. The NEB for its 
part, being if you like a half-way house 
between the public and the private 
sectors, will do all it can to improve 
relations between industry and the 
Government.’ , 

Lord Ryder was addressing members 
of the F rench Chamber of Commerce, 
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following a luncheon. at the Hyde Park 
Hotel. The NEB, whose prefesse 
objectives are to assist the econoMfy, 
promote industrial efficiency and inter- 
national competitiveness (The Account- 
ant, February 6th) was formally launched 
on Wednesday of last week. 


AICPA Rule on 
Change of Auditors 


COMMUNICATION with one’s predecessor 
is seen by the American Institute of 
Certified Public Accountants as ‘a neces- 
sary procedure’ to be followed in cases of 
a proposed change of auditors. Matters 
to be covered in such a communication, 
according to an AICPA standard effective 
from December ist, would include 
information.on the integrity of manage- 
ment, previous disagreements over ac- 
counting practices, and circumstances 
leading to the decision to make a change. 

If the client refuses to countenance 
such an exchange of ‘information, the 
proposed successor is advised to con- 
sider the implications of that refusal in 
deciding whether or not to accept the 
engagement. 


New Zealand Society's 
New President 


MEMBERS of the New Zealand Society of 
Accountants have elected Mr I. S. 
Beattie, FCA(NZ), as their President for 
1975-76. A member of the Society’s 
Council since 1966, Mr Beattie has filled 
the office of Vice-President for the past 
year, and was Treasurer for the two years 
1972-74 ` . 

The new President qualified in 1952, 
and is now a partner in the firm of 
Beattie, Wickham, Mirams & Co, of 
Hamilton. He is a former secretary of the 
Hamilton Accountant Students’ Society. 
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His other appointments include member- 
ship of the New Zealand Anglican Church 
Pensions Board and the Waikato Anglican 
Diocesan ‘Trust Board. 

Mr A. W. Mann, BCom, FCA(NZ), of 
‘Christchurch, Treasurer of the Society 
for 1974—75, is the new Vice-President. 
He is succeeded as ‘Treasurer by Mr 
R. W. Glasgow, Frca(nz), of Wanganui. 

Mr Glasgow, joint author of the 1966 
report Farm Accounting in New Zealand, 
also presented one of the papers — “The 
Case for Current Values in Farm 
Accounts’ — at the Society’s 1975 National 
Convention. 
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Welcome for EEC 
"Green Paper’ 


ADOPTION by the EEC Commission of 
‘Green Paper’ consultative procedure 
towards the subject of worker participa- 
tion in industry was welcomed recently 
by, among others, the Institute of Char- 
tered Secretaries and Administrators. 
Previous EEC draft directives, it was said, 
had tended to crystallize ideas without 
adequate debate. 

In a comment on the EEC consultative 
document, ICSA chief executive Mr John 
Phillips, OBE, LLM, FCIS, warmly endorsed 
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this new approach to public debate on a. 
controversial subject: 

‘It was in fact this Institute’, he claimed, 
‘which, over two years ago, first advocated 
a period of transition and experiment of 
up to ten years, and in particular sup- 
ported a plan for freedom to choose 
between a two-tier board with worker 
representation, or a single board strength- 
ened by the development of workers’ 
councils. The Institute looks forward 
accordingly, with hope, to the establish- 
ment of principles of industrial democracy 
acceptable to all parties nationally, and in 
Europe as a whole.’ 





THIS IS MY LIFE 


We Kept Our 
Place... 


by An Industrious Accountant 


WE oan A pre-Christmas party for our pensioners with 
drinks and refreshments galore, and presents from Prinny 
as a benevolent Santa. Fortified with a hot toddy, sitting 
back from the singers, old Stephen, one-time assistant 
cashier, reminisced of the ‘good old days’ in the office. 
We were kept down like slaves, he said without rancour. 
He’d tried as a raw clerk to learn book-keeping at the local 
commercial school, but the chief accountant had quickly 
squashed that uppity nonsense. Just a matter of holding 
Stephen back to check stock on overtime on the nights the 
classes were held; quite simple, really. a, 
That accountant bore, like the Turk, no brother near the 
throne; no ambitious upstarts would learn his mystique. 
I have personally seen our old 1922-27 private ledger, with 
the unchecked nominal accounts coded by number to 
preserve anonymity and to baffe the inquisitive, but I 


never before realized that the basic and base aim was to 


keep his subordinates in ignorance. . 

We calculated sheets of percentages of gross profits on 
departmental sales, for example, continued Stephen, but 
they were numbered also, and included several fictitious 
items to obviate leakages — clerks being naturally untrust- 
worthy. Today, we subsidize their accountancy courses. 

We knew our place, smiled the pensioner ruefully. When 
the directors left in the evenings, we hungry lads clustered 
round the front door and raised our hats respectfully to the 
passing demi-gods. ‘Good night, Mr Vivian; good night, 
Mr Nigel,’ we chorused humbly, and they passed by 
without glancing at us, but it was worth our jobs if we were 
absent from the ceremony too often: 

I saw his point. My friend Jeff used to play better golf 


than his boss in the same club and actually tended to talk 
to him like an equal at their factory staff meetings. That was 
before he was sacked following staff reorganization, of 
course. Indeed, our own unspoken but well-known com- 
pany vendetta between the office manager and our tough 
deputy-chairman stems from the evening when the latter 
deliberately snubbed his loyally saluting subordinate at a 
social function. 

Still, conditions have been worse. Last century poor 
Charles Lamb the essayist told how the directors of the 
India Office in London, his bosses (‘rascals who think 
nothing of sponging upon their own employers for their 
venison and turtle soup and burgundy five days in the week 
to the tune of £5,000 a year’) had abolished the traditional 
saints’ days holidays and — worse still — had forbidden their 
staff to save costly postage by putting their private letters in 
the company bag going to distant provinces. “Damn them’, 
he wrote, ‘my brain, flesh, bone, soul and time is all theirs!’ 

Today, the wheel has gone full circle. 
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Health Service Priorities 


More Cost-benefit Information Needed 


by PROFESSOR C. C. MAGEE, BCom, FCA 


Britain’s National Health Service is currently the subject of widespread criticism; 

indeed, it would be more realistic to admit that it is under heavy attack politically, 

industrially and socially. There are demands for more financial help, not only 

to combat inflation but also to expand the health care services that are provided. . 

Existing financial control and costing procedures, the author suggests, are ; 
inadequate to permit a realistic assessment of priorities on a cost-benefit basis. 


Many cLAIMS for a review of the NHS have been pitched 
at a high level of emotion, but there is one question 
which should figure prominently in any proposal for 
review; regrettably, it is a question that too few people 
are asking. There must be more information about the 
benefits the country receives for a financial expenditure of 
some {3,000 million per annum; and the vital question — 
to which at present there is no satisfactory answer — asks 
for much more information about the relationship between 
the money costs of the service and the benefits it provides. 

It is easier to develop procedures for measuring the 
cost side than the benefit side of the equation; costing 
procedures currently in force, however, produce little that 
is helpful. We know how many patients are treated, we 
know the total periods they spend in hospital, and we know 
the total revenue cost of running a hospital. These statistics 
may be linked together to give such data as average patient- 
day cost, but they tell us nothing about the treatment 
-cost of individuals or of diagnostic groups. 

The benefit side of the equation is even less well docu- 
mented than the cost side in the sense that we know little, 
except the patient numbers treated, about what is being 
received for the cash expenditure incurred. The first step, 
therefore, is to develop some procedures for measuring the 
cost of different types of activity and, until a method of 
costing the treatment provided for the various diagnostic 
groups is available, little progress in associating costs with 
benefit, even in the crude sense of the types of disease 
treated, is likely. 


Alternative uses 


Claims for more resources, in addition to those required 
to meet inflation, have recently been supported by the 
argument that existing commitments cannot be met, and 
that therefore patients who are in need of treatment are 
not getting it. More resources are needed to provide more 
accommodation, more equipment and more trdined 
personnel to treat those patients who now must experience 
long delays in receiving treatment, or are perhaps not 
treated at all. 

This is a claim which, in effect, seeks more resources to 
meet the demand for more of the same product. It therefore 
‘The author is Head of the Department of Accountancy and Financial 
Control at University College, Cardiff. A previous article, ‘Financial 


Resources in the Hospital Services’, appeared in The Accountant 
of May rst. 


avoids the need to answer the question whether more of the 
same is what is wanted, or whether new resources should be 
made available for something different — something which 
might perhaps be more effective and would therefore 
produce an increase in benefit, or provide the same benefit 
at lower cost. The detailed questions that emerge are: 
Would the production of something different be cheaper 
or dearer; 
Would it consume more or less resources; 
Would it be as effective as existing treatment; and, finally, 
What is the relationship between the differential in cost 
and the differential in benefit of a different approach? 

It would appear necessary, therefore, before commit- 
ment to further large expenditures is accepted, to consider 
what alternatives are available to deal with problems that 
are known to exist, and what are their relative costs. It has 
been suggested, for example, that higher expenditure per 
out-patient could in the long run produce a lower. total 
cost for the same benefit, and it would surely be desirable 
to investigate the claim. The absence of any satisfactory 
treatment costing system, however, rules out any attempt 
to cost the alternatives that may be available or that may 
be adopted in future, and makes it impossible to make any 
rational financial choice — even when it is clinically accepted 
that any one of a number of alternatives is ethically satis- 
factory. 

Existing equipment and buildings that are currently 
under-used for one reason or another could be activated 
at a higher rate at a relatively low additional revenue cost; 
but, because they are not built to modern specifications, 
they may well perpetuate high cost performance over the 
whole range of activity. It is by no means impossible for 
existing equipment and buildings to be so much out of 
date that low cost activity, except in very small additional 
amounts at the margin, is impossible. 

New capital expenditure will place a heavy demand on 
resources, and there is a psychological barrier which so 
often prevents a decision to scrap physically capable but 
high revenue cost equipment. Industry must often face 
this problem, and has been obliged in many cases to come 
to terms with the need to scrap equipment which would 
otherwise have several years of useful life ahead of it. 

The industrial approach envisages revenue as well as 
costs, and for this reason the sophisticated measuring 
techniques used there for decision-taking may be more 
difficult to apply in the hospital service; but it is foolish to 
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reject, without further consideration, the view that similar 
procedures could and should be developed and applied 
. there. It is fundamental to such an approach that, if capital 
equipment is scrapped, some of the total resources available 
for the hospital services must be used for new capital 
expenditure rather than for revenue purposes; it must be 


used for providing new and more modern installations. 


The justification must, of course, be lower revenue ex- 
penditure or an improved and more valuable product, and 
these advantages must at least compensate for the higher 
capital cost. It is essential to know a great deal more about 
the details of the cost of Health Service activities than we 
do at present, before a choice on such rational lines is at 
all possible. 


Capital’ costs 

A high proportion of capital expenditure in the Health 
Service is directly funded by the Department of Health and 
Social Security, and does not appear in the accounts of 
the individual hospital — which are effectively prepared on 
a cash basis. Small items of equipment may be included in 
local expenditure, but they are of little significance in total 
and it is probably satisfactory to deal with them on a 
revenue basis. 

There is the further problem that the buildings in use 
are in many cases of pre-NHS5 vintage and of course, as in 
other areas where the rate of consumption of capital assets 
is calculated, there is the problem of inflation. This latter 
point could probably be‘dealt with by some method of 
indexing, but very old and probably inefficient buildings 
are likely to produce problems which would be difficult to 
solve on these lines. | 

It must be accepted, however, that virtually no buildings 
or any significant items of equipment appear in the ac- 
counting records of the individual hospital. The expendi- 
tures. recorded in the local treasurer’s return are limited to 
those met out of the resources that come under his control, 
and little thought has so far been given to the problem of 
accourting for capital assets in any costings of patient 
treatment. 

The only procedure for amortizing capital costs in the 
hospital service is a direct write-off, or expensing, of small 
items of equipment purchased locally. While there may be 
different views of the methods that should be used in 
practice for dealing with this matter — old buildings cer- 
tainly pose a problem — there must be general agreement 
that the complete absence of any depreciation charge in 
hospital cost figures leads to an understatement of average 
patient costs. This understatement must exist whether the 
analysis of costs is, as at present, on a daily average patient 
basis; or whether it is expanded, as it must be hoped it 
will be, to provide a diagnostically-classified hospital 
activity costing procedure. 


Marginal or absorption costing 

It is fair to say that the use of existing capital equipment 
produces no marginal cost to be allowed for in any short- 
term decision-making procedure; but it is reasonable to 
take the longer view, and to accept that all capital ex- 
penditure is a medium-term or long-term marginal cost 
and that in this sense an appropriate share of all capital 
costs is relevant to any cost-benefit assessment. 
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This view is strongly supported by the existence of 
unsatisfied demand for hospital services. The choice is not 
between continuing existing use or idle resources; there is 
normally a quite satisfactory alternative demand to take 
up any slack. It is probably true that there are unused beds 
in various hospitals, because of staff shortages, which could 
in many cases be brought into use again by filling vacant 
posts or creating new ones. Such an approach, however, 
is no more than a palliative; perhaps it is necessary in short- 
term emergencies, when the marginal cost may be small, 
but it ignores the long-term problem of the cost of using 
capital equipment, because it happens to be irrelevant to 
the short-term decision. 

It may be satisfactory to consider only short-term 
marginal costs in the immediate future; but any significant 
expansion of services will almost certainly call for capital 
expenditure either on additional equipment or for replace- 
ments, and quite clearly such expenditure cannot be 
ignored before commitment. This problem, coupled with 
the existence of a great deal of unsatisfied demand, suggests 
that absorption costing, rather than marginal costing, is 
the relevant approach in the hospital service. An additional 
factor which supports the absorption costing approach is 
the possibility of using existing accommodation more 
intensively and to greater advantage — for example, by 
increasing the number of patients treated in a given period. 

Apart from the use of idle beds, it must be accepted 
that at this point there may well be clinical problems to be 
considered. A view that is often canvassed is that the amount 
of home care should be increased to relieve the pressure on 
hospital beds; any comparison of costs when such a plan is 
adopted will be unreliable unless all capital costs related 
to hospitalization, as well as all expenditure on home care, 
are included in the relevant calculations. 


Assessment of effectiveness 


Any general inquiry into and report on the Health Service 
on the lines recently proposed by interested groups will 
be incomplete and’ lacking in authority unless it pays 
adequate attention to the cost-benefit equation; that is, 
to the effectiveness with which the service is operated. It 
may be necessary to propose curtailment of some types of 
investigation or treatment that discover disease in its early 
stages and that prolong life, 1f the cost-benefit equation is 
unsatisfactory. 

It is not necessarily callous to suggest that such a 
decision may have to be taken ina period of scarce resources; 
a period when there are competing claims on the resources 
that are available. If it is impossible to meet all claims, it 
appears realistic to suggest that some method of evaluating 
proposals, and of producing a table of priorities, provides 
the correct approach to a system of allocating resources. 
Such an approach appears much more responsible than 
meeting undiscriminating claims for more money for more 
of what is already being done, irrespective of whether 
better value could be obtained by the allocation of resources 
for an alternative purpose or in a different manner. 

‘The question posed in the previous paragraph is whether 
the community should be expected to pay up on demand, 
without asking how the resources already provided have 
been used, and without receiving some reassuring infor- 
mation on the point. When there is a substantial amount of 
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unsatisfied demand, it is clear that alternatives for the use 
of resources exist, and it would be reassuring to know that 
consideration has been given to the cost-benefit equation 
before an alternative is rejected. 

There are a number of questions concerned with the 
relationships between cost incurred and benefit received 
that must be asked in any wide-ranging survey of the Health 
Service. Answers to such questions can only be produced 
if a satisfactory survey is made of the benefits received 
from some existing use methods of health care. It will be 
invaluable if a range of existing alternative methods of 
treatment can be surveyed, and some attempt made to 
establish the relationship between cost and benefit on a 
comparative basis. An example which readily presents 
itself for consideration is an intensive care unit, because in 
many cases such a unit deals with diagnostic groups that 
are also treated in general wards in other, perhaps smaller, 
hospitals. 


Comparative costs 


It should be possible to establish comparative costs for a 
number of patients in the same diagnostic group treated 
in an intensive care unit and in a general ward respectively. 
The groups would need to be large enough to eliminate 
individual irregularities, and the costings must include an 
appropriate proportion of capital expenditures in all cases — 
because such costs are likely to be a heavier burden for 
the intensive care unit than for the general ward, and the 
exclusion of such items would invalidate any assessment of 


_the relative costs. 


The comparison of costs might be rather crude but it 
could be effective enough over a range of cases perhaps 
from different areas. It would also be necessary to develop 
some yardstick for evaluating benefit, and this will clearly 
be more difficult than the cost side of the equation. 

A possible approach to benefit evaluation is to select a 
diagnostic group of a serious nature, to arrive at some 
figure of the percentage who survive in the alternative 
groups and perhaps to calculate the costs per patient and 
additionally the cost per surviving patient. A more com- 
prehensive assessment would include some calculation 
of the life-expectancy of surviving patients, and an attempt 
to- develop some method of establishing their anticipated 
-contribution to the community as a result of the work 
load they would be able to assume in their later years. 

A serious ethical problem could emerge if the evaluation 
produced a negative benefit in relation to the cost for two 
alternatives, but the simple answer would appear to 
suggest selection of the method producing the lower 
negative figure, as the appropriate choice in such cases. 
The object of the procedure suggested in this paper is to 
list the alternative methods of investigation or treatment in 
order of priority; not to decide whether or not an investiga- 
tion should be undertaken, or treatment should be given. 

Should it be decided to abandon some alternative forms 
of treatment under the NHS, because of the high cost, 
there would appear to be no valid reason why such methods 
should not be permitted to private practitioners, and such 


a situation would strongly support the continuation of, 


private medical practice in some form or other. Financial 
resources ‘are not unlimited, and emotion should not be 
‘allowed to submerge sensible financial decisions. 
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Beyond 
the Balance Sheet 


by James Line. 
Business Books, £4°25. 


Mr Line is a managing director, and was a management 
consultant. Such as the latter are accustomed to regard manage- 
ment as a medicine — a clinical approach which at first sight 
seems to ignore the immense influence that flair, personal 
intuition and experience bring to all business problems. 

‘It is therefore all the more refreshing to find Mr Line to 
have written a book which reveals his awareness of the real facts 
of business life and how management can identify problems 
and strengths in a business; ‘refreshing’, because ‘management’ 
in this sense means just the ability of a man to understand his 
team and use it to the best effect. 

This is a short book, and in effect can, in the hands of a 
talented businessman, become a check-list of points te probe 
and evaluate. The book is divided into sections dealing with 
‘the profit plan’, ‘marketing’, ‘new markets’, ‘manufacturing’ 
and ‘mergers’ and makes acceptable reading, with the knowledge 
that the text can become as it were an embroidery to one’s own 
experience. 

No written words can ever create the truly effective manager, 
but good leaders and good accountants will both be the better 
for the challenge of a ‘refresher’ such as this. 

There is a short bibliography which, perhaps inevitably, 
includes such well-known sources as Peter Drucker. 


Gore-Browne on Companies 


Second Supplement to 42nd edition by A. J. BOYLE and Others. 


Jordan, £5.- 


This second Supplement to the 42nd edition of Gore-Browne 
consists of annotations to the pages of that edition, and is 
extremely detailed and meticulous. 

The changes in the requirements as to published accounts 
are gone into fully, Mr M. G. Taylor, ma, Fca, having dealt 
with this part of the supplement. It is as well that the work has 
a large team of specialist contributors; no one man could 
possibly have dealt with such detail alone. 


Systems-Based Independent Audits 


Second edition by Howarp F. STETTLER. 
Prentice-Hall Inc, New Jersey. 


This is the second edition of a book first published in 1967. 
This edition has been revised and updated to prepare the 
reader for systems-based independent audits which utilize 
methods and principles. current in.today’s professional ac- 
counting practices. 

The chapters, which range over the main audit fields, each 
conclude with a valuable summary covering the major 
points of internal control, financial reporting standards, and 
audit objectives and procedures. Pronouncements of the 
American Institute of Certified Public Accountants are liberally ` 
quoted or referred to for the readers’ benefit. Ea 

The material on computer-based processing systems is in- 
troduced in discussions of systems and further amplified in a 
separate chapter. The book contains 174 pages (cross-referenced 
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Up to date—automatically 


through The Institute of Chartered Accountants in England and Wales 


The Institute of Chartered Accountants in England and Wales 
offers to both members and non-members the opportunity to 
subscribe, through special schemes, to two series of publications 
of particular interest to accountants and businessmen. 


ACCOUNTANTS DIGESTS 

A major series of short comprehensive guides designed to help 
members keep up to date and broaden their knowledge of topical 
subjects relevant to accountants. They form a useful source of 
quick reference to technical subjects, which are of practical interest, 
as you can see from the selection of titles currently on sale. 


in order to cater for varying requirements, subscribers are 
offered a choice of three categories, i.e., the complete series 
(all Digests) ; issues relevant to those in public practice ; and 
issues relevant to those in industry, finance and commerce. 


Forthcoming Accountants Digests will include The Finance 

Bill 1976, The Finance Act 1976, Current Problems in Auditing, 
Occupational Pension Schemes, Statistical Sampling in Auditing 
and The Art of Chairing a Meeting. 


EXPOSURE DRAFTS AND STATEMENTS OF STANDARD 
ACCOUNTING PRACTICE 


A subscription scheme for those who wish to receive all 
Discussion Papers, Exposure Drafts (EDs) and Statements of 
Standard Accounting Practice (SSAPs) on the date of publication. 


Categories of subscriptions available are shown on the order 
form below. 


THE SUBSCRIPTION SCHEMES 


The two schemes operate separately. Under both, subscribers 
pay a lump sum subscription from which the cost of publications 
is deducted as they are supplied. When this float is nearly 
exhausted, subscribers are asked to top it up to the original 
amount. It’s a simple way of helping to make sure you keep up to 
date on important developments affecting your business. 


To join the scheme and to order back titles, complete the 
order form now and send it with your cheque to the Institute 
of Chartered Accountants. - 





i ee me oem es or emmer (This is nota renewal form for current subscriptions) 
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12 How to release cash through stock 1 Accounting for the results of associated 
reduction 30p companies (revised August 1974) 25p 
13 Assessment of new credit accounts —__..... 50p 2 Disclosure of accounting policies 20p 


3 Earnings per share (revised August 1974) 


15 United Kingdom inflation indices and 
4 The accounting treatment of government 


factors (1914 to December 1974) —__-._‘~-30p 


18 Clerical Work Measurement eer £1.26 grants 20p 
20 The preparation of accounts by computer 5 Accounting for value added tax 
from incomplete records ince LOD 6 Extraordinary items and prior year 
27 A practical guide to the new Social adjustments (revised April 1975) 25p 
Security Contributions £1.20 7 Accounting for changes in the purchasing 
22 A Guide to the Finance (No. 2) Act 1975 £1.50 power of money 40p 
23 Investment Appraisal £1.50 8 The treatment of tax under the imputation 
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to chapters) devoted to review questions, application of 
auditing standards, systems applications and problems (mainly 
from recent CPA examinations). It also contains internal 
control questionnaires condensed to 12 pages in which 
briefness is combined with comprehensiveness. 

The book is based on the recognition that through the 
design and operation of accounting systems lies the attainment 
of internal control and the success of business operations. 
This leads to a ‘transaction’ approach to auditing beginning 
with the end-result of the accounting process and retracing the 
various stages until the auditor (having already evaluated the 
system as a whole) is satisfied with the evidence he is 
examining. 

As a compendium of audit philosophy and techniques, it 
should be in the library of every auditor. 


Tenth International Congress 
Book of Proceedings 


Brown Prior Anderson Pty Ltd, Sydney. 


The proceedings of all international conferences have two 
common features — first, a confirmation of what we come to 
believe as observers: namely, that the same issues are debated 
and the same themes stated so that the casual amongst us are 
tempted to believe no progress is achieved; the other, the use- 
fulness to the genuine researchers of a record of the thoughts 
and views of eminent members of a profession, in one collected 
set of papers, 

For those who participated in this congress at Sydney in 
1972, the book will additionally record an experience and a 
visit to a friendly country. 

The subjects of the congress included accounting bases other 
than historical cost, forms of information for management, 
proprietors and others, and the audit report. All these are 
matters of great and continuing importance to the accountancy 
profession and in the closing plenary session it was said — and 
most rightly — that these are subjects which will be debated 
continuously, not only at other congresses and conferences 
(as they have been) but between ordinary accountants. 

The volume is a valuable record of a memorable congress 
and, apart from the technical content of the papers, creates in 
photographs and speeches a vivid impression of the occasion. 


The European Revenge 


by ROBERT HELLER and Norris WILLATT. 

Barrie & Jenkins, £495. 

‘What happened to the American challenge?’ asks the coverfold 
of this book. ‘Many of the American operations established in the 
Old World have either been losing money or making very little. 
European firms have been aggressively seeking take-over 
opportunities in the USA.’ 

It is true that ‘aggressive’ was at one time considered fairly 
descriptive of the American management consultant’s technique, 
and certainly of the incursion of Americans into the European 
scene. Whether it is just that European managers have become 
more aggressive, or that the Americans made mistakes, is one 
question discussed here. In debating this, the questions arise 
as to how particular businesses (eg, Tesco, BSR, Croda) have 
succeeded in making their fortunes, and what techniques have 
been used by the Germans, the French, the Italians and the 
Swiss. 

The authors are both well-known financial journalists in the 
field of management and their analyses of the working of the 
many businesses they examine are penetrating and fascinating. 

However, every situation has its own problems and its own 


l 





“THE 
ACCOUNTANT 


November 27th, 1975 


solutions and each of us can find his own answers. Business 
has a habit of changing its rules to fit a fickle public, which 
leads the authors to conclude: ‘This is another New World.’ 
Our ideas will need to change to fit the facts of a past that has 
turned itself upside down. 


The Stock Exchange and Investment 
Analysis 

Third edition, by R. J. Bristow, Bsc(Econ), ACA. 

Allen & Unwin, paperback, 5:95. 


Any book that goes into its third edition over four years must 
have much to commend it. When Mr Bristow wrote this book 
he felt there was a clear gap in the existing literature on the sub- 
ject between the ‘simple guides’ and the sophisticated treatises 
for the specialist. 

His success proves he was right, and the main reason for a 
new edition was the need to meet changes in tax laws. Un- 
fortunately for the author and his publishers, since July 1974 — 
when the revision was done — capital transfer tax has been intro- 
duced in detail and wealth tax is in contemplation, so there will 
be little respite in the near future. 

After an introduction to the history and functions of the 
London Stock Exchange, the book looks at recent criticisms of 
that institution, considers the various types of security dealt 
in, and then turns to its principal purpose, the analysis of in- 
vestments through all the information available to the investor 
and the analyst. 

There are chapters on present and anticipated corporate and 
individual tax, and some useful “present value’ tables, 
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are the net cover prices; 50p should be added for packing and postage. 
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Constant Purchasing Power 
or Replacement Cost? 


by R. A. HILL, BA, DipSocSci 
Research Fellow in Economics, University of Exeter 


Though when many accountants implicitly accept the use of constant 
purchasing power as the method of accounting for changes in price levels, in 
the view of the author, and as he briefly outlines, the Sandilands Committee 


NEITHER the exclusive use of a general price index nor of 
specific price indices can provide a complete solution to the 
problems of changing price levels. Although an application 
of the former is needed to offset distortions caused by 
changes in the value of money, only by accident and not 
design can a general price revision maintain the physical 
resources of an enterprise intact, ie, show that amount 
which can be distributed without eroding capital. 

To do that would require an adjustment which recognizes 
the replacement cost of specific assets. However, individual 
prices may fluctuate even in the absence of inflation and 
when it exists a specific price revision cannot identify the 
extent to which accounts have been affected by it. 


The case for CPP 


Advocates of constant purchasing power defend their 
position by stating that the argument concerning replace- 
ment cost is an argument about a different subject al- 
together, namely asset valuation. They maintain that it is 
irrelevant to accounting for inflation except in so far as 
replacement cost is likely to produce figures which are less 
misleading than historical cost under inflationary conditions. 

Against this it must be said that to single out inflation 
for special attention is to attempt a partial solution to the 
price level problem which, like all solutions, can have no 
lasting benefit. Moreover, by attempting to prevent a 
continual erosion of capital by rising prices, there certainly 
is an affinity between constant purchasing power and the 
concept of replacement cost. The difference lies in their 
respective definitions of capital. 

The notion of a general price index corresponds to a 
‘definition of capital in terms of a firm’s command over 
goods and services generally, while the replacement cost 
concept rests on the reproduceable means of production, ie, 
a flow of capital in physical terms. The choice, therefore, 
lies between maintaining the purchasing power of the 
capital stock, or maintaining the purchasing power of the 
income flow produced by that stock. 

In this context, the concept of replacement cost is to be 
preferred because it conforms to a definition of ‘real’ 
capital which implies an intention, not merely to remain in 
business, but also to remain in the same line of business. It 
therefore has greater utility for evaluating management 
performance and making decisions on productive capacity. 

By contrast, the desire to maintain capital in terms of a 


has presented a refreshingly persuasive alternative. 


general command over goods and services can only be 
justified if capital is to be returned to the shareholders. 
However, this only makes sense if the life of a business is 
relatively short and shares are rarely exchanged by in- 
vestors. 

In contemporary society, where corporate enterprise is 
not finite, this stewardship function runs counter to the 
postulate of continuity. Moreover, it is only relevant if the 
firm cannot maintain the purchasing power of its equity; 
and even then, in view of the frequency with which shares 
are transacted, timely recognition of any changes in their 
worth are better measured by the market. 

Of course, the purchasing power argument has some 
force since replacement cost does not show how much is 
gained during a period of inflation by holding goods rather 
than money — or conversely, how much is lost by holding 
money rather than goods. Also, because the relative 
proportions of monetary and non-monetary items held by 
companies do not remain constant over time, there is no 
reliable basis for comparing different accounts either 
within a particular firm or between firms unless the 
figures for different years have been translated into units of 
constant purchasing power. Failure to do this simply 
confuses the results of inflation with changes in the prices 
of specific assets. 


Two parts 


To meet these objections, the Sandilands Committee 
considered a more sophisticated method of accounting, 
still based on replacement cost, which facilitates a com- 
parison of net worth and operating results for different 
firms over time. This approach deflates financial statements 
in terms of a general index to remove the effects of inflation 
and then applies specific price adjustments to all classes of 
assets provided objective adjustment factors are available. 
As a result, conventional accounting profit is divided into 
two parts: current operating profit and holding gains. 
Current operating profit represents an excess of current 
sales revenue over the current cost of goods sold, valued at 
the date of sale. A holding gain is the excess of the current 
cost of goods sold over their historical cost, ie, the increase in 
cost between the date of acquisition and the date of sale. In 
turn, the holding gain is split into two components: that 
part which is ‘fictitious’ in that it only keeps pace with the 
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rise in general prices, and the ‘real’ gain which measures 
the extent to which specific price rises have. exceeded 
the general average. 

A ‘real’ holding gain, therefore, approximates to a capital 
reserve which is not available for distribution unless a firm 
wishes to leave its particular field of operations. In direct 
contrast, current operating profit is that amount which can 
be distributed without liquidating the physical resources. 
The restatement of capital in constant purchasing power 
terms also indicates how much investors require if their 
original investment is to be returned. | 


Inconsistent treatment 

The point cannot be made too strongly, however, that 
purchasing power adjustments made in the first instance, 
although necessary, are not sufficient. They merely seek 


to correct a statistical error which arises from the use of 


money as the unit of account, and in the process produce an 
inconsistent treatment of capital gains in the adjustment to 
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constant purchasing power from historical cost and in the 
price movements recognized and separated from income. 

On the one hand, capital gains on relative movements of 
specific price indices vis-a-vis general price indices are 
recognized on the sale of assets only. On the other, income 
includes both operating and holding gains. 

To meet the criterion of sufficiency and remove Se 
inconsistencies outlined above, a departure from the . 
traditional accounting concept of income to a theory of 
income which turns on a definition of the maintenance of 
real capital is therefore necessary. Thus replacement cost 
adjustment factors must subsequently be applied to al 
assets, 

Unfortunately, the Saints Committee has not 
accepted this method of full stabilization based upon current 
cost. Yet, at a time when increasing inflationary pressures 
and technological change impart a greater degree of utility 
to this approach, it surely represents the most promising 
of all the methods of accounting for price level changes. 








Full Steam 
Astern 


by RICHARD BAILEY 


IT IS NOW SIX MONTHS since the June referendum ended, 
for the time being, speculation about the geographical 
boundaries of the European Community. Those who 
believed that Britain should by now be entering a new era 
of enhanced understanding and goodwill with her Com- 
munity partners will be feeling let down, while those who 
feared the worst are preparing to say ‘I told you so’. 

The truth of the matter is that the sort of co-operation 
and integration that Britain should have taken in her stride 
in the 1950s is now excessively hard to bear because of 
the weak state of the British economy. Far from being 
welcomed as strengthening the Community, Britain is now 
distrusted as a potential liability; the result is to be seen 
in the apparent intransigence of the British Government’s 
Opposition to a range of common policies. This is a situation 
whose effects could be more damaging to Britain than to 
the rest of the Community. 

The most important issue on which Britain is at odds 
with the Eight is the question of energy policy. This was 
brought to a head by Mr Callaghan’s blunt demand for 
separate representation for Britain at the World Conference 
on International Energy to be held in Paris on December 
16th-a meeting at which oil importing countries, oil 
producers and the Third World are to be represented. 
Mr Callaghan’s argument is that Britain, with North Sea 
oil beginning to seep ashore, is a producer as well as an 


importer, and her interests cannot be represented by a 
single Community delegation. 

This is the sort of go-it-alone stand that rouses patriotic 
feelings about protecting British interests and refusing to 
give up ‘British’ oil. (The inverted commas are inserted 
in deference to the Scottish Nationalists’ claim that what 
is at stake is ‘Scottish’ oil.) Britain, as a producer, wants a 
high floor price for North Sea oil that would cover the high 
costs of development; the Eight, as importers, would like 
to see oil prices reduced well below their current levels. 

At the same time, the British’ Government has opposed 
the Community Directive on water pollution and has 
stated that it is not prepared to apply regulations governing 
conditions in the road haulage industry, due to come into 
force in the new year; not surprisingly, these matters have 
received more attention in the press than have the numerous 
items on which Britain has followed the Community line. 
This is to be expected, as the object of the exercise is to 
atrive at common policies which reflect the interests of 
the member states. 


‘Selective co-operation 


The impact of the British action has been most marked 
in its effect on Herr Helmut Schmidt, the German Chan- 
cellor, who has written to the rest of the Governments of 
the Nine calling for unity and attacking the level of EEC 
spending. As the main contributor to the Community . 
budget, the Federal German Government is concerned 
that it should provide for programmes that promote 
integration rather than financing national expenditure. On 
the British Government’s stand for a separate seat at the 
energy conference, Herr Schmidt complained that Britain 
could not take the line that she would co-operate only when 
it suited her to do so. | 

All this is disappointing but understandable. Since the 
concept of the EEC was put forward in the rgsos, the 
difference between the needs of the UK economy and that 
of the original Six has been emphasized by British Govern- 
ments. The fact of, membership, confirmed by the refer- 
endum, has not SES this situation. The British 
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economy is dependent on the import of foodstuffs and 
raw materials and the export of manufactures and services 
to a much greater extent than any of the other member 
' States. 

The need to adopt British policies to fit in with Com- 
munity objectives was recognized as a major difficulty by 
all anti- and many pro-marketeers in the referendum 
campaign. As a member of the Community, Britain has 
every right to ensure that her national interests are 
. safeguarded. The French acted to stop the inflow of Italian 
wine this summer, and other examples of unilateral action 
by member states can be quoted. 


Continuous adjustment 


However, if membership of the Community is worth while — 
and it remains to be proved that it is not — then it is not 
enough simply to veto any policy that does not coincide 
with the wishes of the government of the day. In the present 
case, much more is involved in arriving at a Community 
energy policy than the discussion of price levels. Further- 
more, the forthcoming conference is not under EEC 
auspices but has been convened following an independent 
initiative by the French Government. 

What has to be remembered is that the Community 
represents a continuing exercise of give and take by its 
members. Any member pressing so hard for its own interest 
that it upsets the common interest is likely to risk losing 
out on other issues. In the wider context of the world 
economy it is hard to see that the interests of the Com- 
munity or Britain are best served by a failure of the Nine 
to work together. 

Britain is taking an independent line from a position of 
weakness. It is most unlikely that any major triumphs can 
result, and highly possible that the Government risks 
further humiliation. 


t 


External Relations 


THE COMMUNITY is currently involved in negotiations with a 
wide variety of countries for commercial agreements of various 
kinds. The trade provisions of the Lomé Convention with 46 
African, Caribbean and Pacific (ACP) countries granting duty- 
free access for 99:2 per cent of all ACP exports to the Com- 
munity, have taken effect. All industrial products from the ACP 
stand to benefit, subject to certain rules of origin, as do the 
majority of their agricultural exports; the exceptions are a 
number of farm products covered by the Common Agricultural 
Policy. 

The Commission calculates that about half of ACP total 
exports go to the Community, and in 1973 amounted to $7,300 
million in value, out of a total of EEC imports worth $103,000 
million. The loss of customs receipts to the Community Budget 
through this relaxation is reckoned at between 100 and 120 mil- 
lion units of account each year. i i 

The attempt to work out a Community Mediterranean Policy 
continues without noticeable success. Three broad types of 
agreement are involved: 

Greece and Turkey are to remain specially privileged as 
associate ‘countries, and are promised eventual full Community 
membership; Spain and Israel are to get free trade agreements, 
although recent events in Spain make it likely that progress in 
her case will be slow. The remaining Mediterranean countries 
are being offered access to.the EEC market without being 
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required to make reciprocal trade concessions, and at the same 
time will receive financial aid. 

Portugal, as a non-Mediterranean EFTA country, is not 
involved. Nor is Yugoslavia — the only Eastern bloc nation to 
have a trade pact with the EEC. 

Negotiations with the three Maghreb countries of Algeria, 
Morocco and Tunisia, are still in progress. Farther east, those 
with the Mashraq States — Egypt, Syria, Jordan and the 
Lebanon ~ will be resumed during the autumn. 


Community Budget 1976 


THE COUNCIL OF MINISTERS agreed the Community budget at 
a lengthy session on September 29th and 30th. This followed 
pressure from the West German Government for reductions 
in the draft budget just as stringent as those it had introduced 
in its Own national budget. 

In the event, Ministers agreed to reduce the draft budget by 
585 million units of account to a total of 7,465 million units 
(£3,110 million), and rejected West German proposals for 
detailed cuts in estimated expenditure by the European Agri- 
cultural Guidance and Guarantee Fund (FEOGA), which 
finances the Common Agricultural Policy. 

The decision to establish the draft budget confirmed pro- 
visional decisions concerning the size of the Regional Develop- 
ment and Social Funds. RDF appropriations in 1976 will amount 
to £208 million, with payment appropriations of £125 million. 
This will enable the Commission to press on with putting the 
fund into operation since the appropriations, which govern the 
level of activity of the Fund, have been set at the. maximum 
level consistent with the decision setting it up. The Social Fund, 
which provides assistance for the retraining and transfer of | 
workers in member States, will take up £167 million, an 
increase of 14 per cent on the provision in the 1975 budget. 

While agreeing to accept the draft budget without FEOGA 
cuts, the UK representative, the Rt Hon. Joel Barnett, Chief 
Secretary to the Treasury, expressed the Government’s view 
in favour of a review of the Community’s agricultural expendi- 
ture. He argued, however, that reductions could only come 
from changes in the Common Agricultural Policy. He also 
revealed after the meeting that, contrary to earlier forecasts, 
the UK expected to gain more from the Community budget 
this year than it paid in. 

The draft budget will now be forwarded to the European 
Assembly for consideration. West German criticisms were 
met to some extent by the adoption of a declaration of intent 
concerning possible future savings in Community expenditure. 
The declaration expressed their wish to take account of addi- 
tional savings which might be implemented before the budget’s 
second Council reading, following its return from the Assembly. 


The Unit of Account 


THE COMMISSION of the European Communities has decided 
that from January ist, 1976, the European unit of account 
(EUA), based on the ‘basket’ of currencies of member States, 
will be used by the European Coal and Steel Community 
(ECSC). The EUA will first be used for calculating levels and ` 
establishing the operational budget and the ECSC balance 
sheet. Later, the EUA’s application could be extended to other 
ECSC financial operations, including the issue of ECSC loans. 

The unit of account was initially based on gold parities. 
Since December 1973, the Commission has, for ECSC pur- 
poses, used a unit of account based on gold and converted into 
national currencies using the mean rate of only those Com- 
munity currencies participating in the joint float. The ECSC 
now joins the European Development Fund and the European 
Investment Bank in adopting the European unit of account. 


THE 





Allison (Inspector of Taxes) v. Murray 


In the High Court of Justice (Chancery Division) — 
July ist, 1975 
(Before Mr Justice GOFF) 


Capital gains tax — Settlement — Alimentary liferent — Then for 
taxpayer's wife — Variation agreement — Enlarging life interest 
into vested right — And vesting the remaining 60 per cent absolutely 
in taxpayer's wife — Single premium policy effected by the wife for 
the benefit of beneficiaries previously contentient ~ Whether any 
capital gain ~ Whether loss on sale of War Loan correctly cal- 
culated — Finance Act 1965, section 25, Schedule 6, Paragraph 
22 (2), (4) — Finance Act 1969, Schedule t9, paragraph 9. 


Under a family settlement in Scots form the trustees held the 
trust fund for the alimentary life run of Mrs Watson the mother 
of the taxpayer’s wife and subject thereto for the benefit of his 
wife contingently on her surviving Mrs Watson. For the purpose 
of the saving of estate duty that would become payable on the 
death of Mrs Watson the variation agreement was entered into 
and proved by the Court of Session on behalf of all persons 
interested. The effect of that agreement was to enlarge Mrs 
Watson’s life interest in 40-per cent of the trust fund into an 
absolute vested right of fee, and to vest the remaining 60 per 
cent absolutely in Mrs Murray, the taxpayer’s wife, so that her 
interest in that 60 per cent was no longer contingent. It was a 
term. of the arrangement that Mrs Murray should at her own 
expense effect a single premium policy in favour of the trustees 


for the benefit of the contingent beneficiaries who were deprived | 


by the agreement of their prospect of succeeding to the trust 
fund. Mrs Murray effected such a policy at the cost of 
£4,812 17s 6d, 

Mrs Watson died about a year later so that the arrangement 
failed to achieve its purpose and turned out to be an improvi- 
. dent bargain for Mrs Murray because estate duty became pay- 
able on the death of Mrs Watson. 

To enable that duty to be paid the taxpayer, Mr Murray, 
sold certain War Loan and the trustees sold some of the in- 
vestments which had been allocated to Mrs Murray as represent- 
ing her Go per cent share. Owing to the fall in the price of War 
Loan Mr Murray suffered a loss when he realized his holding; 
but the trustees sold at a price in excess of the market value of 
the investments in question on April 6th, 1965, when the Finance 
Act 1965 took effect. Mrs Murray was assessed to capital gains 
tax on the gain which accrued to the trustees on the realization 
of the investments which they had sold to pay duty. 

Mr Murray also contended that if there was a capital gain, 
credit had to be given for the loss which he had suffered on the 
sale of the War Loan. 

Accordingly three questions were dealt with on the appeal 
to the Special Commissioners: (1) Whether any assessment 
could be made on Mrs Murray. This depended upon whether, 
as a result of the arrangement coming into effect, she had 
become absolutely entitled as against the trustees to the invest- 
ments representing her 60 per cent. The Special Commissioners 
decided that point against the taxpayer. (ii) Whether there was 
any capital gain at all, and this question depended upon the 
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construction of paragraph 22 (2), (4) of Schedule 6 to the 
Finance Act 1965. (iii) Whether the sale of War Loan had been 
correctly calculated. 

On this third point the taxpayer contended that the Special 
Commissioners should not have entertained the appeal because 
they were not independent since they were appointed by the 
Government or by the Revenue authorities. 

It was contended for the Revenue that by the Taxes Manage- 
ment Act 1970, section 31 (4), the appeal was to be to the 
General Commissioners except that an appellant may elect, in 
accordance with section 46 (1), to bring the appeal before the 
Special Commissioners; and that by a letter from the taxpayer 
to the Inspector of Taxes on November 21st, 1972, the taxpayer 
did elect to have the matter brought before the Special Com- 
missioners; that Mrs Murray had become absolutely entitled 
to her portion of the trust fund as against the trustees by virtue 
of the statutory lien which the trustees had acquired for the 
purpose of protecting them against the liability for estate duty 
on the death of Mrs Watson. This lien was created under section 
44 (4) of the Finance Act 1950. Against this it was argued for the 
executor that the definition in paragraph o of Schedule ro to 
the Finance Act 1969 defined the phrase ‘absolutely entitled 
against the trustee’ to a case where persons so entitled had the 
exclusive right (subject only to satisfying any right of the trustees 
to the asset for payment of duty, taxed cost or other outgoings) 
to direct how that asset should be dealt with. 

The third question was whether there was a capital gain which 
could be assessed on Mrs Murray. This fell to be computed in 
accordance with paragraph 22 of Schedule 6 to the Finance 
Act 1965, and went on to start with the market value on April 
6th, 1966 and compare that with the net proceeds of sale. 
Paragraph 22 (4) however provided that this rule was not to 
apply to a disposal of assets if, on the assumption above- 
mentioned, a gain would accrue on that disposal to the person 
making the disposal and either a smaller gain or a loss would 
accrue if sub-paragraph (2) did not apply or if on the assumption 
in that.sub-paragraph a loss would accrue and either a smaller 
loss or a gain would accrue if sub-paragraph (2) did not apply. 

The Commissioners made no finding on this part of the case, 
and they looked back to paragraph (4) and said that at the time 
when the agreement came into force Mrs Murray had to pay 
the premium on the policy and therefore if that was the date to 
look at that premium might be part of the consideration, 
whereas if you looked at April 6th, 1965, it could not be; and’ 
they decided that the case was within paragraph 22 (4). 

Accordingly the Special Commissioners found that the pre- 
mium was expenditure incurred by Mrs Murray in establishing 
her absolute title to the investments; and if they were wrong 
on that, the premium was part of the direct cost within para- 
graph 4 (1) (a). 

Held: the Special Commissioners were wrong in concluding 
that the premium fell within either (a) or (b) of paragraph A 
of Schedule 6 because as far as (2) was concerned the premium 
was not paid as a consideration for purchasing the trust assets 
but as a consideration for purchasing the contingent shares of 
the beneficiaries who, under the variation agreement gave up 
their rights; but even if that was wrong, the effect of section 
25 of the Act was that the assets were disposed of and reacquired 
at their market value; as far as (6) was concerned Mrs Murray 
in paying the premium was not establishing, preserving, or 
defending her title, and what she was doing was acquiring 
another asset. Secondly, on March 31st, 1965, Mrs Murray 
became absolutely entitled to the investments allocated to her 
share as against the trustees, and accordingly the assessment was 
properly made as against her. Thirdly, in determining the 
amount of the gain, the taxpayer was not entitled to bring into 
account the premium paid by his wife either under paragraph 
4 (1) (a) or paragraph 4 (1) (b) of the Finance Act 1965 or at all. 
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= APPOINTMENTS 








GENERAL 


MARRIED WOMEN — TYPING 


Enquiries are welcomed from wives of Chartered Accountants who would like to 
supplement the family income by regular home typing. Husbands must be working 
in the City and living within 20 miles of London. Reliability essential. Please ring 
01-248 8461. 


ARTICLES/TRANSFERS to £3,000 


As the leading private introductory service, we welcome inquiries from parents, 
principals, schoo!-leavers, undergraduates, parents and transfers, 


TRUST ADMINISTRATOR £5,500 


City. National firm seeks supervisor with full knowledge of trust law and accounts 
to be concerned primarily with administration of a large portfolio. 


TRUST ACCOUNTS £3,000-£5,000 


Openings ~ Bank, Liverpool Street, Piccadilly, Waterloo Bridge, Guildford, East- 
bourne, Portsmouth, Weybridge, Cambridge, Letchworth, Sheffield. 


ASST. MANAGERS c. £5,000 


Medium/large City firm seek 2 young C.A.s with good post-qualification experience 
to join them initially as assistant managers. 


AUDIT MANAGER to £6,000 


Mayfair, Extremely wealthy firm with extensive overseas connections seeks mature 
man in his 30s. Personality more important than formal qualifications. 


CITY — CHELMSFORD £4,000 


Major City firm with full training facilities seeks 2 newly/recently qualified A.C.A.s 
living in Chelmsford/Witham area to work 6 months a year on their East Anglian 
clients. 


BRISTOL — PARTNER £5,000 


Unusual opportunity for C.A. with large audit experience to join medium-sized firm 
with view to early partnership. 


EAST GRINSTEAD — MANAGER £4,000 


Expanding firm with palatial modern offices and some interesting overseas connec- 
tions seek manager qualified by examination or by experience, Excellent prospects. 


TONBRIDGE — PARTNERS £5,000-+- 


London firm recently decentralized seek two young A.C.A.s with good post- 
qualification experience to succeed outgoing partners. Salary is unlikely to be 
material, 


THAMES VALLEY — PARTNERS £5,000 


Expanding local firm seek newly or recently qualified C.A, initially as a senior. 
Similar openings Reading, Oxford, Berkhamsted, Windsor. 


SOUTHERN AFRICA R714,000 


We are currently recruiting young CAS for several international firms who are 
offering vacancies in Johannesburg, Cape Town and Durban. Most major cities 
South of the equator. Enquiries are welcome from candidates who have previously 
been unsuccessful. 


AUSTRALASIA 13 VACANCIES 


We immediately requira a number of bright young C.A.s at all levels from newly 
qualified to supervisors at 13,000 dollars primarily for Melbourne and Canberra, 
possibly New Zealand, 


CANADA c. $15,000 


Limited vacancies with major international firm and Canadian national firm for 
candidates with clean examination records. 


TEMPORARY ACCOUNTANTS 


A.C.A.s, finalists, specialists in incomplete records, immediately available. All vetted 
by Mark Pembroke, F.C.A., or Oliver Hart, A.C.A. 


Pembroke 


191 CORPORATION ST + BIRMINGHAM 4 
TELEPHONE : 021-236 5513 





‘TAX PLANNING 





TAXATION 


PERSONAL TAX — SHIPPING £3,000-+ 


Fenchurch Street, a very interesting opportunity to handle the persona! tax affairs 
of the shareholders and directors of a well-known shipping group. Suitable candidates 
will have the opportunity of dealing with the corporate computations of the group 
and its subsidiaries. Fringe benefits include free lunches. 

c. £4,000 





PERSONAL/GO COMPANY 


City/Holborn. Two major national firms seek company tax trainees. One position 
to work almost exclusively on company tax the other to work predominantly 
on personal with gradual progression to company, 

£5,000 


TAX ACCOUNTANT 


City. International service group seek company tax man, A.T.LI. preferred, to handle 
computations of subsidiaries throughout the U.K. and hopefuily to become involved 


in overseas tax planning. 
PERSONAL TAX MANAGER £5,500 


Piccadilly. Small but expanding firm seek ATLL or good unqualified to manage 
small department entirely on own initiative. 
£5,500 


C.T.T. — ASSIST. CONSULTANT 


Central London. The National Consultancy department of a medium/large firm seek 
A.C.A./LL.B./A.T.L1. with general tax experience for estate planning, share valuation 
of private companias and advice to branch offices, 

£6,500 


TAX MANAGER 


Holborn. Medium-sized firm with personal tax department seek C.A. or ex-Revenue 
man to manage this department and advise audit staff on company tax problems. 


Partnership possibly. 
£6,500 


Medium/large city firm seek C.A. or similar qualification to work exclusively on 
Corporate and Personal Tax Planning in close association with a Tax Partner. 


TAX MANAGER £7,500 


Medium/large City firm with separate company tax department seek manager with 
several years’ specialist experience. Excellent career prospects. 
£8,000 


ASST. TAX CONSULTANT 


West End. Expanding company specializing in the provision of taxation and financial 
services to corporate and personal clients seeks first-class specialist. 
£ Neg. 


TAX MANAGER ~ BEDFORD 


Opportunity to join local office of established London firm dealing with full range of 
companies from public groups to small! family businesses. 
£4,200 - 


TAX PLANNING — SURREY 


International firm offers newly-qualified man an extremely interesting position involv- . 
ing tax and financial overseas travelling, including Bermuda and the United States. 


TAX PARTNER — SUSSEX £5,000 


Unusual opportunity for tax specialist with both corporate and personal tax ex- 
perience to work in a pleasant country town just off the London—Brighton road. 


TAX PLAN — MANCHESTER £3,800-—£6000 


International firm seeks 2 C.A.s with not less than 2 years’ post-qualification experi- 
ence for planning and consultancy: Must be of partnership calibre and under 28. 


TAX MANAGER — BIRMINGHAM £7,000 


National firm seek A.C.A./A.T.L1. with at least three years’ specialised experience 
to manage corporate tax section, handle tax planning and advice to clients. Similar 
vacancy in Industry. 


TAX — HOME COUNTIES 


GUILDFORD Personal tax manager £5,000 
REIGATE Company/personal National firm £4,500 
CROYDON Company/ Personal £5,000 
CROYDON Personal tax, London firm £4,000 
PORTSMOUTH Assistant Manager, Prestige firm £4,500 
FINCHLEY Company or personal, London firm . £4,000 
HERTFORD Company/personal. Multi-branch firm £4,000 
BROMLEY Persona! tax, London firm £3,750 
LUTON Assistant tax Manager £3,500 
KETTERING Personal tax, National firm £3,500 
ST ALBANS Personal tax, Local Firm £3,500 
MAIDSTONE Personal tax, National firm £3,000 
WOKING Junior Tax Assistant. London Firm £ Neg. 


TAX TEMPS £80-£125 p.w., 


76 CHEAPSIDE : LONDON EC2 
TELEPHONE - 01-236 0011 


Pembroke ` 















243 Regant Street, PE W1. 
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m Executive Limited 


PERSONAL TAX 


We are now in our tenth year of advising 
and helping tax staff. Therefore, if you 
are contemplating a change of job in the 
field of taxation it is in your own interest 
to contact TOPCARE,. We will ensure 
that you make a change for the better 
and introduce you to clients who have 
exactly the right position for you. We 
have more vacancies on our register 
then ever before for those with experi- 
ence of Personal Taxation who are 
seeking a progressive post with a good 
starting salary. So CALL, RING OR 
WRITE ~ NOW! 


TAX SENIOR c. £4,500 

Small City firm require a person who is 

a experienced in the personal tax 
ed. 


TAX ASSISTANT, WC1 £3,500-+- 
Young person for small friendly firm 
with expanding Tax Department. 


TAX SENIOR, EC2 
Medium-sized firm. Excellent oppor- 
tunity for someone seeking to progress. 


TAX JUNIOR, W1 
Opportunity for a young person with 
1-2 years’ experience in personal taxa- 
tion to make-rapid headway. 


e. £5,000 
Large City firm seeks 2-3 people who 
have had good previous tax experience. 


TAX SENIOR, WEMBLEY c. £3,750 
Medium-sized firm. Small Personal Tax 
Dezpartment. 


TAX SENIOR, LEEDS c. £3,500 
Large firm. Opportunity to handle 
Company Tax also. 


TAX ASSISTANT, CHELMSFORD 

c. £3,500 
Substantial firm require additional Per- 
sonal Tax staff. 


TAX ASSISTANT, NORWICH 
e £3,250 


International firm. Excellent prospects. 


of advancement. 


e, £4,250 


e £2,750 


f Taxation& Audit Appointment Specialists 
Telephone: 01437 6063 


COMPANY TAX 
TAX SENIOR, EC1 £5,000-£5,500 
International ‘firm seeks steady and 
reliable person for Company Tax 
Department. 


NEWLY QUALIFIED, EC2 £4,000+- 
Medium-sized firm offers good training 
to someone keen to specialise. 


TAX ASSISTANT, EC1 c. £5,000 
This medium/large firm have a post 
suitable for someone who prefers to deal 
with both Company and Personal Tax. 


TAX MANAGER, Wi c. £6,500 
A rapidly-expanding firm seeks a person 
with good Company Tax experience to 
head up their small Tax Department, 
Preferably qualified. 


TAX MANAGER, EC2 c. £5,500 
Our clients are a ‘small City fom who 
require a good Company Tax Manager. 
A little Persona! Tax also is involved. 


TAX SENIOR, W1 c. £6,000 
Someone who has been dealing with 
Corporation Tax for at least 2-3 years is 
sought by a large group in the Services 
Industry. 


NEWLY QUALIFIED, 
MANCHESTER c. £3,750 
This is an International firm who 
require a recently qualified person now 
wishing to specialise in Taxation. 


TAX ASSISTANT, BRISTOL 

c. £3,600 
Large firm seeks a qualified A.C.A./ 
A.C.C.A. who has already acquired 
some Company Tax experience. | 


+ 


TRUST STAFF 
TRUST ACCOUNTANT, EC4 
c. £4,500 
A person with good all-round Trust 
Accounting èxperience is sought by 
medium-sized firm. 


TRUST BOOK-KEEPER, W1 

c. £3,250 
A young Jady/gentleman with at least 
1-2 years’ Trust Book-keeping experi- 
ence is sought by medium-sized firm. 


PROVINCIAL VACANCIES 





AUDIT 


AUDIT SENIOR, WC c. £4,500 


' Medium-sized firm seeks well-experien- 


ced Senior for progressive post. 


P.A. TO PARTNER, Wi c. £4,500 
A young qualified person is sought by 
smal! firm to handle a wide variety of 
audit and tax work. 


SENIOR, EC4 e, £4,750 
Opportunity to join a medium-sized 
friendly firm. Tax knowledge is most 
important in this post. 


NEWLY QUALIFIED, SWI e, £4,000 
This is a small but fast-expanding firm 
who offer excellent prospects to the 
successful candidate. 


SENIOR/SEMI-SENIOR, EC2 . 
£3,000+ 
Our clients are a substantial City firm 
who require a reliable person seeking 
advancement. 


Preferably someone who is studying for 
the A.C.A./A.C.C.A,. Small firm. Good 
experience offered, 


SENIOR, N20 c. £4,250 
This is a fast expanding firm of medium 
ee GE they require qualified A CA / 


FINALIST, CHELMSFORD e, £3,500 
Good experience will be gained by 
joining this firm. Very good future 
prospects are offered. 


` 


SENIOR, SHEFFIELD c. £3,000 
This is an Internationa! firm who seeks a 
well-experienced (but not necessarily 
qualified) Audit Senior. 


AUDIT SENIOR, NORTHAMPTON 

c. £3, 
Medium-sized firm requires qualified 
person with good all-round auditing 
experience. 


Our register continues to bulge with vacancies for all levels of tax and audit 


staff. There are now more opportunities than ever in most Cities and Towns. - 
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Do you know how close you are t 
- an exciting new career? 


We can offer exciting prospects to young Manchester D.R. Briggs 061832 4221 
qualified accountants in any of our regional Middlesbrough E. Marquis 0642 42651 
offices. You will enjoy the extensive training: Newcastle 

and valuable experience of working with a upon Tyne J. A. Wardropper 0632 28815 

major international firm and the social and Aën Ge AE Ge Ser 
financial benefits of working closetohome. . e SE $ PTM Ge on 077266464 


Why not call our local Staff Partner for details? St Austell, 


Birmingham ` JD. Lee 0212360201 i 07262291 ` 
Bradford. rennin GE Se Sheffield A.J.Richmond. 074221071 
Bristol R. A. Withey 027 44 Southampton ` BC Pike 0703 31465 
Camborne W.D. Williams 020922251 SouthWales -D.J-E.Winks 022232245 
Sekten Ohn 0312262661 Stoke-on-Trent M.H.Marsh 078229031 
Glasgow F. H. Strachan 041248 7191 London or Overseas write or telephone: 

Leeds EC Shaw 0532 450331 David Young, Staff Partner, 

Leicester J. Noakes 0533 22901 Peat, Marwick, Mitchell & Co., > 
Liverpool & 11 ironmonger Lane, 


ThelsleofMan_ T. J. Beer SOX 051236 5052 London, EC2P 2AR. Tel: 01606 8888 - 
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SENIOR MANAGEMENT 
‘ACCOUNTANT to £8.500 
> MANAGEMENT ACCOUNTANTS 
South Wales ` £5,300 


A well-known company (the British subsidiary of a U.S. manufactur- 
ing and marketing corporation with an excellent growth record) is 
seeking a qualified accountant, probably within the 30-40 age 
bracket, for the senior position, with some years’ experience in 
industry — preferably in a larger scale undertaking with com- 
puterised accounting procedures, Based in a pleasant small town in 
South Wales, the successful candidate will take full financial control 
of one of the main operating divisions with responsibility for the 
interpretation of management information. Medium-term prospects 
certainly appear excellent, 


The same company also wishes to recruit 2 younger (23-30 years) 
qualified accountants with 2 years’ minimum industrial experience to 
fill line positions to assist the Senior Management Accountant in the 
financial and management accounting functions of the company. 
Please reply to DAVID J. WILKINSON, DIRECTOR, at London 
Office. Tel. 01-629 4463 (Robophone 24 hours) — weekends and 
evenings after 7.30 p.m., Brighton (0273) 65006. 


ACCOUNTANTS FOR ZAVBIA 
i to £7,633 inc. gratuity 


Our clients, a major commercial group lòcated in Lusaka, are cur- 
rently re-structuring their financial management. They now seek 3 
young qualified accountants for 3-year tours, Candidates either with 
experience in industry or direct from the profession are equally 
eligible. Prospects for advancement are extremely good for men with 
enthusiasm and drive and the men appointed should find the ex- 
perience most rewarding both financially and professionally; in 
short, a busy and enjoyable 3 years in a healthy, pleasant climate. 
Good social and sporting facilities. 


FINANCIAL ACCOUNTANT 
London EC2 about £4,500 


An investment trust with wide interests ~ ranging from manufactur- 
ing companies to property companies — wishes to strengthen its 
financial management by the appointment of a young accountant toa 
newly created position. Our clients seek a recently qualified ac- 
countant with about 6 months’ post-qualifying experience. The work 
will be varied and interesting and will include maintaining the books 
of account; the financial aspects and co-ordination of group accounts; 
accounting for new ventures and ad hoc work and monitoring cash 
flows. Some tax experience useful. Please reply to ALAN SNOW, 
A.C.A. at London Office. Tel. 01-629 4463 (Robophone 24 hours) — 
weekends and evenings after 7.30 p.m., 01-953 4564. 


FINANCIAL ACCOUNTANT 
‘Warrington to £4,000 


Our clients are an extremely successful group engaged in the 
manyfacturing and construction industries, They are currently ex- 
panding both here and abroad and wish to strengthen their group 
accountancy team. They are looking for a young qualified man, 
wishing to broaden his experience in an industrial environment, to 
become involved in the preparation of periodic and annual accounts 
and in relevant control procedures. Please reply to MISS W. 
MANNION at Manchester Office. Tel. 061-833 0484. 
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THE FIRST NAME IN ACCOUNTANCY RECRUITMENT 


Cardinal House 
39-40 Albemarle St, London W1. Tel: 01-629 4463 


76 King Street, Manchester. Tel : 061-833 0484. 


ATSTRALIA Up to £7,500 


Opportunities exist in Sydney,-Melbourne and Adelaide for newly 
qualified chartered accountants. Australia offers first-class experi- 
ence, high salaries and an excellent climate ~ probably the reason 
most people settle permanently. Please reply to Laurence Smith. 


SOUTH AFRICA ‘to £5.750 


Several newly qualified accountants are required by our client, well- 
known firm of accountants for their expanding office in Johannes- 
burg. Experience on par with best in UK. Candidates must be | 
available to leave U.K. by January 1976. Please reply to Laurence 
Smith. ‘ " 


ZAMBIA to £6,500 + accom. 


Save as much as £4,000 during a two-year tour with a firm of ac- 
countants in Lusaka, Zambia. Several openings exist at newly 
qualified level. Excellent experience and beautiful climate make 
Zambia one of the best areas for an overseas tour. Please reply to 
Laurence Smith. 


IRAN to £8.500 incl. allowances 


Immediate vacancies with two of our clients, both world-famous 
firms of accountants for their expanding Tehran offices. Tremendous 
opportunity to live and work in one of the most rapidly growing 
economies in the world. One of the best areas for capital accumula- 
tion and experience. Please reply to Laurence Smith. 


HONG KONG to £6,590 incl. allow. 


A Partner from Hong Kong will shortly be in London to recruit 
newly and recently qualified accountants. Excellent opportunities 
to live and work in the East. First-class experience and training. 
Please reply to Laurence Smith. 


NIGERIA and GHANA 


Opportunities in both Nigeria and Ghana exist for Nigerian and 

Ghanaian citizens. Qualified accountants A.C.A. or A.C.C.A, with 

at least 2 years’ professional experience can expect high salaries and 

SEN future prospects. Please reply to Laurence Smith for 
etails. 


BAHAMAS to £7,000 (tax free) 


World famous chartered accountants have a vacancy in Freeport at 
an audit senior level. A newly qualified A CA. with a good examina- 
tion record is preferred. Candidates should preferably be single. 
Please reply to Laurence Smith, 


BELGIUM ' to £6,000 


Several of our clients, all internationally known and respected firms 
of accountants, require qualified staff under the age of 30 for their 
various offices in Belgium. Language tuition provided. Good exam 
record and large firm experience is essential. 


BARBADOS to £5.50 


Fantastic opportunity for a young newly or recently qualified A.C.A. 
to live and work in one of the most beautiful and friendly of the 
Caribbean islands. Internationally known chartered accountants. 
Married man preferred. Please reply to Laurence Smith. 


Please reply to Laurence Smith. After 7.30 p.m., phone’ Tunbridge 
Wells 37695. 


TASK FORCE — TEMPORARY DIVISION 


Accountants/Finalists whose future plans are not yet absolutely firm and who want to undertake short- or long-term assignments are 
Invited to contact VERONICA HARRISON at our Head Office. 118 NEW BONO STREET, LONDON Wi 01-493 9441. RATES 
from £1-50 per hour to £3-00 per hour. The services of our Permanent Divisions are at all times available TO TASK FORCE 


PERSONNEL. 
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OVERSEAS. — Bermuda. £8,000, 
Recently Qualified Accountant ree 
quired. Tax-free salary with return 
SE on a two-year contract, ~ Ref. 


* 


This post is open to Kenyan Nationals 
who wish to return to their country. 
The salary is linked to age 22~23 and 
more may be paid depending on age 
and experience. The post is with an 
industrial company and is as Assistant 
to the Chief Accountant in Nairobi, — 
Ref, 953. 


OVERSEAS. ~ European Auditor. 
Salary c. £5,000+-. This is with a large 
commercial company with extensive 
operations in Europe. Extensive 
travelling will be required to visit a 
majority of European countries in 
which the company is represented. It is 
anticipated that at least 11 months of 
the year will be spent in travelling, 
Applicants must be qualified and have a 
knowledge of audit. - Ref. 952, 


OVERSEAS. ~ South Africa, Senior 
Audit, R10,000-R15,000. In Johannes- 
burg you will obtain first-class experi- 
ence in a stimulating environment. Our 
client is one of the largest offices in 
Johannesburg and can offer you a two- 
year contract or three-year contract. 
Paid -fare, settling-in allowance, help 
with initial hotel expenses, terminal 
bonuses. ~ Ref. LIG, 


OVERSEAS. — Senior Audit. Canada. 
$12,000-$16,000. For a large firm of 
chartered accountants. — Ref, 955. 


OVERSEAS EMPLOYMENT. ~- We 
are acting for various firms of char- 
tered accountants who are seeking 
overseas staff recently qualified. If you 
are interested in any of the locations 
shown below please get in touch with 
us asking for further particulars. 
Australia, South Africa, Canada, 
Bermuda, Seychelles, Jamaica, Hong 
Kong, Bahamas, Europe, Kenya, 
Kuwait, Malawi, Malaysia, Singapore, 
Tanzania. Kg Ref, LIG. 





TAX. — Personal Tax Assistant. £3,500-- 
£4,500 for a medium-sized firm of 
C.A.s — Ref. 3601. 


TAX. - Company tax with an industrial 
company. £5,000-£5,500, To deal with 
the taxation affairs within a large group 
of U.K. companies. ~ Ref. 3600. 


TAX. -— Company Tax Senior. Be, 
quired by a medium-sized firm of 
accountants near Fleet Street. Salary 
£5,500 p.a. — Ref. 3599. 


TAX, — Senior Personal Tax Assistant. 
Female, required at a salary of £3,750 
p.a. Must have experience in the 
profession, — Ref. 3598. 


TAX. - Personal Tax Assistant re- 
quired at a salary of around £3,000 p.a. 
Female. Experience in the profession 
required. ~ Ref, 3598. 


TAX. -— Corporation Tax Manager, 
Bedford. A.CVA.JA.T.UE. Salary 
£5,000+ negotiable. — Ref. 3592. 


TAX. - Birmingham, £5,500-£7,000 
.a. Manager grade. Applicants must 
e qualified with at least three years’ 

specialist tax experience and will be 

required to manage the corporate tax 

SCH of this substantial office, — Ref. 


TAX. - London. Capital transfer tax. 
Assistant Consultant. This vacancy is 
with a large firm of accountants who 
require someone to begin specialising 
on capital transfer tax. Candidates 
should have a background of general 
tax experience. Qualified applicants 
only, Salary c. £5,500. — Ref. 3597. 

TAX. — Leeds. Assistant to Corpora- 
tion Tax Manager. Circa £5,000, 
Mostly corporation tax but some 
complex personal tax. ~ Ref. 3590. 


01-353 8291 TEMPORARY ASSIGNMENTS) 


WE GIVEA SELECTION OF PERMANENT VACANCIES 





TAX. ~ London. Tax Manager re- 
quired for a medium to large firm of 


chartered accountants. Preferably 
should have had 5~8 years” specialist 
experience in the tax department of a 
large professional firm. Salary £6,000-+- 
First-class opportunity with a very 
reputable and well managed tax 
department. ~ Ref, 3576. 


(ee i APRA OY 


PROFESSION. ~ Exeter. ` Circa 
£4,000. EE possibility ae 
two years. Up to two years’ post- 
qualification experience. ~ Ref. 2027, `- 
PROFESSION. - Norwich, Salary 
negotiable. Qualified Senior required 
peep from a larger firm. — Ref. 


026. vor 
PROFESSION. — Training Officer. 
Leicestershire, For an international 
firm of chartered accountants. Experi- 
enced or with the necessary aptitude 
and personality for the training 
function. Applicants from chartered or 
certified accountants are welcome. 
Salary £5,500, — Ref. 203k. aie 
PROFESSION, - London. Training 
Officer. Salary about £5,500. Work 


within the training department of a" 


large international practice. — Ref. 


2028. A 
PROFESSION. - Computer Audit. 
Circa £6,500. To help with the de- 
velopment of national computer audit 
systems. - Ref, 7. 

PROFESSION. — London. Newly or 
recently qualified. We are dealing with 
many vacancies for firms of chartered 
accountants small to large at salaries 
from £3,850 to £5,500 according to age 
and ability. — Ref. LJG. 
PROFESSION. ~ South Coast. 
Manager. £5,500+-car. Quick partner- 
ship, — Ref. LJIG., 


Tetingen 


COMMERCE, — Public Corporation. 
Project Accountant. To £6,222. For the 
commercial evaluation of projects. 
Age 28-40. Qualified. — Ref. 8071. 
INDUSTRY. ~ Qualified Accountant. 
Circa £5,000, Internal Audit. Very large 
industrial organisation require a self- 
motivated accountant who is willing to 
travel throughout the United Kingdom 
investigating a large variety of the 
company’s accounting activities. Ex- 
cellent prospects. — Ref. 8766. 
MMERCE, — Cost Accountant. 
Essex. £5,000. A.C.M.A. or equivalent 
required, although an unqualified 
man, highly experienced, would be 
considered. The company manufactures 
electronic equipment and has a turn- 
over of million. Computer 
experience is necessary because the 
successful applicant will be required to 
install a new system of computer. — 
Ref. 8778. 
INDUSTRY. ~ ‘Enfield. Qualified 
Accountant. Internal Audit. Circa 
£5,000. The post will involve a con- 
siderable amount of travel throughout 
the United Kingdom investigating a 
wide variety of the company’s ac- 
counting activities. — Ref. 8763, 

AL AUDIT. — London. Circa 
£5,000. About 334 per cent to 50 per 
cent will be spent away from base 
travelling in the U.K. and on the 
Continent. Catering and hotel estab- 
lishments are involved and the work is 
very varied. Eventual prospects to 
become accountant in charge of a hotel. 
— Ref. 8762. 

INTERNAL AUDIT. ~ Based London. 
U.K. and Continental travel involved. 
Salaries, £3,000-£4,000. Good pro- 
spects. — Ref. 8762, . 
INDUSTRY. — Financial Accountant. 
London. Age immaterial. Salary circa 
£4,500. Post reports to the Chief 
Accountant. Occasional visits to the 
Continent and to Eire will be required. 
Knowledge of German an asset but not 
essential. ~ Ref. 8757. 


After 7.30 p.m. or week-ends please ring Eastbourne 764128 (reverse charge). 
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Up and down the City Road, 

In and out the Eagle, 

That's the way the money goes ~ 
Pop goes the weasel! 


Half a pound of tuppenny rice, 
A pennyworth of treacle, 

Mix them up and make it nice ~ 
Pop goes the weasel! 


We need a few more 


characters 
for City Road! 


You might call the verses above The Song of the 
Improvidené Hatter, a character Whose devotion to music 
halt (The Eagle) obliged him to pawn (‘pop’) his tools 
(one of which was called a ‘weasel’) to maintain cash 
flow. 


A century later, men of character are still drawn to 
London's City Road, including the rather more exemplary 
characters who work for us! 


For — as we're sure our other offices will not mind us 
mentioning ~ we are moving our London office from 
Moorgate to larger premises in City Road. We need more 
space for even more characters than we have already. 


Perhaps you could be one of them. 


if you are, we'll give you full support in all your efforts 
to get ahead - to supervising senior, to manager, to partner, 
perhaps. 


With ample.opportunity to specialisé. In addition to our 
audit groups, we have divisions for small audits, 
insolvencies, computer auditing, taxation, investigations 
and management advisory services. 


And with a carefully considered post-qualification training 
programme. In-house in all our offices and at Kiddington 
Hall, Oxfordshire. Outside courses, seminars and lectures. 
All correlated to your work so that we always know how 
well you are progressing. 


So let's have a mutual exchange of references. 


‘Character references. Ours for yours. Send a brief 
résumé of your career to: 


John Cucksey FCA 
24-28 Moorgate 
London EC2R 6EA 





Offices in London, Birmingham, 
Bradford, Dewsbury, Leeds and 
Manchester. Internationally—as 
Lasser, Robson Rhodes & Dunwoody 
—in most of the world's trading centres. 


ROBSON RHODES WEN 
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 GREATERLONDON ` ` THE PROVINCES 


OVER SEVEN YEARS we have built a solid reputation on giving responsible long- TAX MANAGER c. £5,000 LEEDS 





‘term advice reflected by thé number of people who have recommended our service. 
„lf you feel you wish to change we will arrange for you to see selected firms from the 
large namber we deal with. Most applicants can obtain a programme of interview 


the same day they see us, 


International practice offers immediate.responsibility and reward to an“ambitious -' 
young C.A. (28-35 preferred) who is required to manage an expanding tax departe . 
ment, The successful candidate should have at least 3 years’ p.q. experience of 
corporate and personal taxation.» : ; 


'P.E.2. FINALISTS - FAILED | ` £3,500 AUDIT MANAGER W. RIDING 


-Never mind ~ due to the high failure rate of the last exams several of our large We have 3 positions currently registered for qualified people with large company . 
firm clients are willing to engage failed finalists and offer paid study leave. Immediate _ audit experience, who are possibly frustrated by lack of career progression at their, 
interviews arranged, ‘ í ` r present practice. Distinct possibilities to achieve relatively early partnership exists. 


Further details are available on request. Salary £4,600. 


-SPECIALISE IN TAX | man oe cites company uxt YOUNG ACCOUNTANT c. £4,000 
rms oner personai as well as company tax : | SA bk r MANCHESTER 


‘Which firms have the best training facilities? Want to know about working in - 
This major chémical/engineering group situated in $..Manchester can-offer excellent 


aber ip ect GE expert knowledge of all the large firms and detailed . 
‘knowledge cf most Lon ia estions and. : i Sa i : : A 

g M ondon firms we cari answer these and other questions and offer ` experience of working in an industrial environment to a young qualified Chartered 
Accountant. ` ' 


„advice on the best nrm for you. Salaries for newly qualifieds to £4,500, , 
EARLY. PARTNERSHIP *%. AUDIT MANAGER FROM. £4,000 S 
` | MANCHESTER 


c. £5,000 in first year SW. LONDON 


Small to medium practice offers young qualified man equity partnership within year. A qualified accountant with experience of managing mixed audit work, with an, 


i R emphasis on larger audits, is required by this medium/large City Centre practice, 
p i who are seeking to improve their existing audit techniques. ` ` Sg 
RA TO PARTNER WAT . Í ban 
‘ EN medium w1 arm offer SE and experience in all i NTERNAL AU DIT TO £3,750 CARDI FF 
-aspects of general practice work to young C.A., £4,500 neg. . a Maior. P Sg : : sapt . 
Rae nae! , jor Holding Co offers wide variety of investigation and systems appraisal work for 
A vSimilar vacancies in Berkhampstead, Hendon, Moorgate and Brighton. . young C.A. or finalist wishing to work with modern techniques in a diverse group 
throughout the U.K. Relocation expenses, pension, BUPA etc. 


AUDIT MANAGER, £5,000 EC2 NEWLY QUALIFIED, £3;200-- CARDIFF 


Well-known medium broad-based practice with clients ranging from medium private SC ` ; Se? 
companies to substantial public companies offer managerial position with planned New position in new office for recently qualified A.C.A. who is seeking involvement 
prospects. and responsibility on medium and large audit work in a sizeable and enthusiastic 


local practice, 


PROSPECTIVE PARTNER, £5,000 . ` RECENTLY QUALIFIED £3,500 


os 


, SLOUGH. Early prospects for partnership in this outer London practice. Con- Required by this Birmingham City Centre office of a National firm the successful > 

. tinuing increase of clients in this dense industrial and commercial location has applicant will have a first class examination record and should have good general ! 
brought about the immediate need for senior qualified staff ~ age 27-35 with good audit experience. Excellent training will be given both on site and on residential 
genera] practice experience, ae ` De 


courses. Very good prospects within the firm. 


CHIEF ACCOUNTANT £4500 NEG. SENIOR, £2,750. _ BIRMINGHAM.. 


Newly qualified/finalist (24-28) for financial executive post in light engineering A small practice SW. of Birmingham City Centre'is seeking an experienced senior 
company. Management responsibility for financial growth of the business and wha is unqualified. Small audit experience and up-to-date personal taxation know]~ 


development of internal accounting systems. Excellent experience to be gained as ” edge is essential, Early responsibility will be given and a realistic starting salary will 
a first step in industry. ‘ i ' be paid. i ' 


PERSONAL TAX MANAGER ` ` ` A.GA. 1975 c. £3,300 ` LEICESTER 


Lively SUTTON (SURREY) ‘based tax department of medium-sized firm urgently’ > A number of Leicester-based firms have asked us to look for staff who have qualified 


R S ty S h Wie d in the last year or two. They offer no sinecures, but promise‘an environment where 
ee dengen Sec Se pal kd tbe geen Se hard work and intelligence will gain just rewards. So if you feel the need for a change 


accountant who wants early responsibility and rewarding career. and a challenge, contact us. 


FIVE ACCOUNTANTS . ORPINGTON ®-C.A. c. £2,700 co A HORFOLK 


¿Large industrial group now diversifying their interests are expanding ‘accounting based professional firm. They can offer someone with a good background and integ- 
structure and wish to recruit 3 qualified (£5,000-+-) and 2 pare qualified te ,000} men rity a long-term future, with responsibility to match the salary. An ideal oppor- 
of outstanding calibre to boost already successful financial and management func- tunity to work in a demanding environment in one of thè most pleasant parts of 
tions, implement.and advise on new systems. ` ` England. - 


+. . KR S D $ M 
* 


63 Moorgate, LONDON EC2. 01-6288525 = = © 14TempleStreet, BIRMINGHAM.021-643 6201 
14 Great Castle St. Oxford Circus W1. 01-580 8035 49 King Street, MANCHESTER. 061-8349733 ` . 
64 George Street, CROYDON. 01-6864686 9 East Parade, LEEDS. 0532 38384 | 

2 Mackenzie Street, SLOUGH. Slough 35939 1 West Street, LEICESTER: 0533 24182 
` E a 27 Windsor Place, CARDIFF. 0222-371446 ` `> 
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21 Ansdell Street 
London W8 5BN 


01-937 9521 


GABRIEL DUFFY 
(CONSULTANCY) 


ACCOUNTANCY 


AUDIT/INVESTIGATIONS c. £4,006 
Recently quate, A.C.A. oor prestigious long established City firm. , 
P.A./MANAGER, CIT £5,000-+- 


from £4,000 

An A. Sei lanng to specialise would be considered. c. £5,000 if some Lloyd’s 

experien 

S NIOR = ` FINALIST OR A.C.A, £AAE to £4,500 

This City firm must rank with the top 3 oem sized firms — in all of London. 
INTERNAL ACCOUNTANT, CIT 

aen firm near ae nee 35-50, NEE ECH on par with qualification. 


Small prosperous e firm. Some travel to Midlands. 
OYD'S AUDI 


TRUST SUPERVISOR, CITY £4,500 


Personable experienced man A deeg of National! firm. Also Senior e, £3,000. 
P.A. TO PARTNER, CITY 

Recently qualified young A.C.A. interested in broad range of General Practice. 
SEMI-SENIOR, WEST END £3,500 
Finalist out of Articles for medium-size firm. Many other openings at this level. 
A.C.A. or A.C.C.A. Students from £2,500, with provision for study leave & Co, 


+ ae E AB SE aai AE 


AUDIT MANAGER GLASGOW 
a ERUN A.A.E, Public Canny work for international firm. 
»AfACA/AC.CA, EDINBURGH 
eT Lee General Practice work in office of National firm. 
SHEFFIELD 


INSOLVE ENCY 
Experienced, or keen young man wishing to specialise. 

COMPUTER AUDIT BIRMINGHAM 
Development and implementation of techniques and systems. ne ders 500 AAE, 
P.A. TO PARTNE THAMPTON 
To £4,500. Similar vacancies isle of Wight, Lincoln, Kings Lynn, Bedford. 

NEWLY QUALIFIED BIRMINGHAM 
Outstanding opportunity to join first-rate international firm. 


MANCHESTER 


A.C.A./A.C.C.A, to assist on general audit work SE ai international, 
MANY OTHER PROVINCIAL VACANC INCLUDING: 
WORTHING, BRIGHTON, PORTSMOUTH, BRISTOL NORTHWICH, STAINES, 
SLOUGH, SOUTHEND, EXETER, SALISBURY, WATFORD, CORNWALL, CAM. 
BRIDGE, CANTERBURY, ANDOVER, 


Onesees e404 eee 


Telephone or write for full particulars. After office hours ring 01~722 4551. 
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The Douglas Llambias Coreer Plan 


Specialising in taxation can often provide a stimu- 


lating and rewarding career. ` 


international clients. 


The importance of choosing the right firm for you — 
one that can provide the opportunities you are seek- 


. ing, cannot be over stressed. 


But, before that, you must decide whether the 
time is right for you to specialise. 

To help you reach the correct decision you may 
require quite a lot of additional information - to- 
gether with sound impartial advice. 

We can povide both, so contact Douglas Llambias, 
A.C.A., A.T.LI. or lan du Pré, A.C.A., or complete the 
coupon for a copy of our booklet “The Douglas 


’ È  Llambias Career Plan”. 


‘A future in 





There are many areas to consider within personal 
or corporate tax or even a combination of the two. 

Responsibility may range from straightforward 
compliance work to advanced planning on U.K. or 


Incomplete? 


Be a whole man in our Incomplete Records 
Department. We are a nine-partner, medium- 
sized firm of Chartered Accountants in Harley 
Street. We require a Senior for our Ac- 
countancy and Incomplete Records Depart- 
ment who will report directly to the Partner 
and Manager of the Department. The applic- 
ant will have had a broad range of experience 
in the preparation of accounts and will be 
expected to supervise staff in this expanding 
department. 


The salary which is negotiable will not be an 
obstacle to the right applicant, 


Please apply in writing to The Training 
Manager, Gerald Edelman & Co, 25 Harley 
Street, London W1N 20OR, 


Please forward to mea 
copy of “The Douglas 
Llambias Career Plan”. 

| have indicated below 
those areas in which] am 
particularly interested. 


Name 
Address- 


Tel: 


[Audit [C] Management 
Services 

CI Taxation/ Trusts 

C] Investigations 

[_] Liquidations 

M] Personne! [] Training 

[C] General Practice 


Ir London 
Io Overseas 


H 


C] Provinces 


Haze, 
Associates Ltd. 
Hai LONDON Der SN 
TELEPHONE: 01-836 4086. A 

3 COATES PLACE, EDINBURGH EH3 7AA, 
TELEPHONE:031-225 7744 
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Medium-size firm of Chartered Accountants in Finsbury Square 


require a Company Tax Senior, with 2-3 years’ experience of this 
work in a professional office, to assist in the expansion and 


` development of their Tax Department. 


Good salary commensurate with ability and experience, 25p 
L.V.s and first-class Pension Scheme. Opportunity to obtain 
valuable experience in all aspects of Company Taxation in a 
friendly atmosphere. 

Write with brief details to: 


P. J. Dolan, Mellors, Basden & Co 
38 Finsbury Square, London EC2A 1SY 


WW 


YOUNG ACA? ACCA? 


NW3 ~ Upto £4,750 


An expanding medium-sized firm of Chartered 
Accountants offers variety and responsibility to 
recently qualified accountants whose audit 
experience ranges from incomplete records to 
public companies. 


OLDER? Openings also exist for people in the - 
45-55 year age group, not necessarily qualified, 
with audit and administrative ability. 
Please ring or write in confidence to 

A. E. Wells, Whitehead Recruitment Limited, 
Whitehead Consulting Group, 21 Wigmore Street, 


N 
21 Ansdell Street 
London W8 DEN 


01-937 9521 


GABRIEL DUFFY 
(CONSULTANCY) 


TAXATION | 


COMPANY TAX MANAGER, WEST END c. £7,000 
Key job in an expanding National Practice. 
COMPANY TAX- SENIOR, LIVERPOOL ST £5,500-£6,000 
Security and progression in National firm. Similar vacancy near Oxford Circus, 
TAX SPECIALIST, CITY e. £4,750 4-4 
Plus very generous benefits, i ing this associate company of a top Merchant Bank, 
CAPITAL TRANSFER TA £3,500-£5,500 
Vacancy for Trainee and eet man + possibly ex-E.D.O, 
PERSONAL TAX SUPERVISOR £5,000+ 
London Wall Department of leading firm. 
PERSONAL TAX SEMI-SENIOR. MARBLE ARCH to £3,750 
A quality of work to equal that of an International, in small friendly department. 
TAX PLANNING, CITY 
An experienced technician, to assist ading names in the field of Tax, 
COMPANY & PERSONAL TAX, HOLBORN  £4,500-+- 
We have several firms with such openings at present, for those who want a ‘mix, 
TAX MANAGER ~- PORCHESTER TER/PADDINGTON £4,000 + 
PA. to two Dynamic Bayswater Partners. Experience incomplete records essential. 
PERSONAL TAX, WEST END £5,000-£6,000 
Prosperous medium-sized practice near Gray’s inn. Also vacancy at £5,000 — Bank. 
A.C.A.3/A.C.C.A.s FOR TAX SPECIALISATION, LONDON & U. ff 
€: 


“ If you qualified in 1974 or this year you should consider going into Tax now. 


ARPES YL Le a OH AR E ai 


COMPANY TAX MANAGER EE 
Work invalves case law research, tax planning and advice. sl 
PERSONAL TAX BIRMINGHAM 
From £3,500, Chance to learn Company Tax. Firm moving soon to sincere 
PERSONAL & COMPANY TAX OXFORD 
Friendly highly progressive firm paying London rates. Personal Tax only considered. 
GOMPANY TAX BEDFORD 


Mon. c. £5,000. Excellent prospects with local office of National fi irm, 
A.C.A. TO SPECIALISE SWINDON 
Local office of National firm. / 

egy RAN TER SUBURBAN AND PROVINCIAL VACANCIES, IN- ` 
C 

ASHFORD, READING, SLOUGH, STEVENAGE, NORTHAMPTON, LUTON, 
REDHILL, "CROYDON, EXETER, SALISBURY, NORWICH, LEICESTER, EDIN- 


Ga London WIH ILA. Tel: 01-580 0191. 


Le ‘WEUITERIEAD | 


1974 


DEVELOPMENT ACCOUNTANT to £6,000 
A Subsidiary of a major British Company involved in oil rig 
construction wishes to recruit a qualified accountant who will be 
based in Fife. The successful applicant will be responsible for 
developing computer-based accounting systéms as operations 
expand, Some knowledge of the construction industry would be 
useful although not essential. Ref. 1346 


CHIEF ACCOUNTANT to £6,000 
A subsidiary of a British Public Company wishes to recruit a 
qualified accountant. The successful applicant will be responsible 
for the complete accounting function of an import/export company 
with a turnover of £2 million. Ref. 1344 


PROJECT ACCOUNTANT to £7,000-+-Car 
National leaders in the retail.trade require a qualified accountant 
for their fringe North London offices. The successful applicant will 
be involved in evaluation of new projects, computerisation of 
financial systems and investigation of potential acquisitions. 


Ref, 1343 


INTERNAL AUDIT OG Vacancies) c. £4,500 
The ideal applicant will be a qualified accountant with audit 
experience although part-qualified accountants will be considered. 
He will be required to carry out internal audits throughout U.K.- 
based divisions of.a British Public Company and its subsidiaries 
under the direction of the Internal Audit Manager. Ref, 1331 


BURGH, ‘LIVERPOOL, CARDIFF, 


Gosegernggegaueg, 


Telephone or write for full details, After office hours ring 01-722 4551. 


GDC - KENSINGTON - 01-937 9521 
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ILPAR the accountancy recruitment problem solvers. 


ACCOUNTANT to £5,000 
A Public Company Subsidiary requires an accountant for its West 
London offices. This is a new appointment and the successful , 
applicant will be responsible for the day-to-day accounting to- 
gether with the preparation of budgets and forecasts, supervision of 
staff and the provision of management information. Applicants 
need not be qualified but must have had practical commercial or 
industrial experience, Ref. 1334 


PROJECT ACCOUNTANT to £6,200. 


A London-based public corporation concerned with investment in 


technological development requires a qualified project accountant. 
The work will involve the commercial evaluation of a variety of 
projects, subsequent negotiation of financing and recovery arrange- 
ment, and providing advice on the financial implications of licensing 
agreements, Ref, 1330 


TEMPORARY DEPARTMENT 

We supply temporary accounts staff at all levels throughout the U.K. 
to the profession, commerce and industry. If you want to benefit 
from working for the fastest growing agency in London contact 
Alastair Primrose now. 


Permanent Department contact either Nicholas Jenkins (Home: Pavilion (078886) 3138 reverse charge) or Peter Lowson, A.C.A. (Home: 01-852 5151 reverse dana 


01-353 0042 





-< ILP re ey a ih E ‘limited 
4 New Bridge Strest, London EC4V 6AA 






~ILPAR ES of the week 
This week’s problem: De Cl 3 Ay 
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FILMS COST 
CONTROLLER 


London W1 Up to £4,000 


A major film-producing company seeks a financial 
assistant to its General Manager, to monitor expense 
control on all current productions. This is an extremely 
varied and demanding job, with responsibility for a 
multi-million pound annual budget. Starting salary is 
negotiable up to £4,000 plus car allowance. 


Candidates should be A.C.C.A. or A.C.M.A, 
finalists aged 24-27 with relevant experience or a 
professional/internal audit background. There will be 
some travel daily in Greater London. Prospects in the 
parent group are extremely wide. 


For a fuller job description, write to John Courtis & 
Partners at 78 Wigmore Street, London W1H 9DQ, 
indicating briefly your relevance and quoting reference 
T46/A, 


ell el - 


MANAGER - INSURANCE AUDITS 
Salary — circa £6,000 p.a. 


City Chartered Accountants require experienced. manager for. 
expanding Insurance Audit Practice including companies, brokers 
and Lloyd’s syndicates. 
This is a new appointment which will provide attractive prospects 
for the successful applicant. : 
Please reply giving full details of age, qualifications and experi- 
ence to Box MI 24411. 


Advance your career 
in Personal Taxation 


Weare a nine-partner, medium-sized firm of Chartered Account- 
ants. We require a Taxation Assistant at our modern offices near 
Oxford Circus. ; 


Reporting to a Partner or Manager, you will be responsible for 
a batch of clients and be involved mainly in personal taxation 
matters within an expanding Taxation Department, 


An attractive salary will be negotiated, according to experience. 


D Abdel ELLE OTT 


Please apply in writing to the Training Manager, Gerald 
Edelman & Co, 25 Harley Street, London W1 d 2BR. 
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Technical Training Manager 


Practice projection, review and development £7,500 — £8,500 


Our client is a forward thinking professional firm of chartered accountants with ten 
partners based in the City. The practice has a consistent record of growth over recent 
years founded on a strong client range and including substantial private and public 
companies. 

The partnership now seeks to appoint a Technical Training Manager to develop 
training procedures within the practice for all levels of partners and staff. He will, at the 

- same time, review existing standards, monitor quality control and have responsibility 
for the preparation of technical literature. l 

Candidates for this exacting and rewarding appointment should be chartered 

accountants, aged between 28/40, with sound post qualification experience ideally 

_ with some practical knowledge of training in another professional firm. Personal 
qualities of maturity, initiative and a positive approach to practice projection are 
essential. Close involvement with all the partners should make this an excellent 
prospect for the appointed candidate. 

For further information contact: lan du Pre, A CA. quoting Ref. 1421. 


Douglas Llambias 


Associates Ltd. 

410 STRAND, LONDON WC2R aN 
TELEPHONE: 01-836 4086. AN 

3 COATES PLACE, EDINBURGH EHS 7AA, 
TELEPHONE: 031-225 7744, 








Post Qualified 


E. Berks 


Tremendous UK expansion (60% p.a.) has provided 
manager opportunity for self starter. Modern offices. 
Opportunity for o’seas travel if desired. 


Brighton 


Expansion thru acquisition has occasioned need for 
Manager with view to p’ship within 2 years. 


Richmond ` 


Restructure of bane office has presented opportunity 
for local involvement and progression to a position of 


responsibility. 
South Bucks 


Manager - A go-ahead practice offers p’ship in the’short 
term, a car after 2 years, and the opportunity to 
participate in a developing commercially aware firm. 


Worthing 


Medium sized firm require senior with at least twelve 
months experience for varied client portfolio. 









vais t 


‘Newly Qualified 
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Part Qualified 


£5,000+ Horsham c. £4,200 Ashford £3,250 
Managerial prospects with small office of expanding Beckenham £3,200 

practice. Canterbury £2,950 

_ Hastings c. £4,000 Croydon £3,300 

c £5,000 A positive contribution will Jead to evential p’ship. E.Grinstead £3,000 
Modern o fices. Exeter £2,800 

West Kent (2 locations) £3;750+car allowance Guildford £3,000 

£5000 P-A. to Partner with client responsibility. Previous Havant £3,000 
provincial experience. Hounslow £3,300 
Woking ` (2 positions) £4,000+ Maidstone £3,500 

Senior wizh office of London based firm.Excellent all Newbury £3,200 

£5000 round experience will provide sound basis for future Oxford £3,000 

: progressicn. Staines £3,200 
Lymington c. £3,750 Walton £3,000 

Expansion of this pleasantly located firm will mean Watford £3 200 
eet een 


£4,500+ Slough 


p’ship for right man by 1/10/78. 
to £4,500 
Small practice with surprisingly large clients needs 
senior with view to p’ship on retirement of existing 


Partner in 2/3 years. 


J 





PUBLIC PRACTICE 





A BETTER SALARY for all temporary and 
sermanent commercial and professional 
iccountancy staff through the London 
Accountancy Bureau, 2 Ludgate Hill, 
London C4. — 01-248 2662, 
ACCOUNTANTS IN STAINES seek quali- 
jed/senior staff capable of dealing with 
ncomplete records and able to manage staff. 
Realistic salary. - Apply K. F. Morgan, 
ae Avenue, Staines. Tel. Staines 
5 
ACCOUNTANCY AND TAXATION AP- 
POINITMENTS. — We shall find you a 
iuitable position in any part of the British 
sie. ~ Please write to Executive Selections, 
) Park View, Highcroft Villas, Brighton, 
ha Country applicants may phone Bath 


811 
ACCOUNTANTS IN LONDON require - 


very experienced audit and correspondence 
slerks with experience in taxation, Good 
wages for the right ponon. Ae age limit. ~ 
Please write to Box AI 7017 e 










vacancies. 


Senior Vacancies - 
Ref. SA50 

Over fifty posts offering 
salaries over £5,000 in 
commerce, industry 

and the profession in 
the U.K., and abroad. 





A SMALL FIRM of certified accountants 
(City) is looking for personal assistant to 
partner. The applicant should have at least 
three years’ experience in the profession, 
some examination passes, and be capable of 
dealing with medium-size audits and normal 
correspondence on own initiative. Salary 
negotiable but not less than £3,000 p.a. The 
right applicant wil! be provided with car as 
travelling on audit throughout U.K. is an 
important part of the SCH — Apply in con- 
fidence to Box AS 4439 


AUDIT CLERKS at all levels required by 
North London accountants. Applicants must 
have at least two years’ experience in incom- 
plete records. — Write giving details of experi- 
ence and salary required to H. Plaskow & Co, 
208 Green Lanes, London N13. 


AUDIT STAFF at all levels for client firms 
in West London/City and Thames Valey 
areas. — Call Premier Appointments, Ashford 
(69) 43047 anytime. 


WER f rook r 


Were in a better position. 
What about you? ` 


e have moved to larger offices in the City near London Wal. to accommodate more staff and 
facilities to provide an even better service to accountants locking for a new position. 
To see the choice we can offer, just "phone, write or call and ask for one of our free lists of 


Please mention the list reference when you contact us. . 


Commerce & Industry 
Ref. MAroo 

A wide range of vacancies 
offering £3,500 — £5,500 

Ref. OA50 

Over fifty jobs for part- 
qualified accountants to £4,000 


Richard Owen Associates 


Our service is free, confidential and personal. 


Lock Associates. a 


Recruitment Selection & Advertising Consultants 
York House Chertsey Street Guildford Surrey GU1 4HD 


CONTACT Nigel V. Smith A. C. A. on GUILDFORD C 0483) 64857 


Career Planning is imper- 
ative as a false move may 
have lasting repercussions. 
A personal discussion is 
entirely without obligation 
and provides all’ the facts 
concerning professional 
and industrial opportun- 
ities, Meetings can be 
arranged for evenings and 
Saturdays by appointment. 


Ki 


BRISTOL 
i SENIOR TAXATION ASSISTANT - o £3,500 


Tansley Witt & Co, Chartered Accountants, require a senior taxation assistant for 
their Bristol office. "He or she should have a good general knowledge of taxation 
and in particular personal taxation. ~ Apply to K. S. Chalk, Pearl Assurance House, 
Queen Square, Bristol BSI ALE Telephone 0272 24346. 


AUDIT STAFF 
SOUTHEND-ON-SEA 


Chartered Accountants seek experienced 
senior and semi-senior audit staff for a 
substantial practice with interesting range 
of work. Attractive salaries offered, ~ 
Write to Wilkins Kennedy & Co, 1 Nel- 
son Street, Southend-on-Sea, Essex. 


BLESSED-CALLABY LTD provides a 


personal service to help find your next 
appointment. — 40 Great Marlborough 
Street, London W1 SE 3466). 


DK Ft 


The Profession 
Ref. PAroo 

Positions at all 

levels in public 

practice in Britain 

and overseas to £7,000-++- 


Cross Keys House 
56 Moorgate 
London EC2R 6EL, 
_ Telephone: 01-638 3833 
* (24 hour answering service). 


BLACKPOOL CHARTERED ACCOUNT- 
ANTS require senior with good knowledge of 
incomplete records and taxation. Attractive 
commencing salary. Partnership prospects. vn 
Apply, William Davis & Co, 103 Topping 
Street, Blackpool. 

BRENTWOOD, ESSEX, chartered account- 
ant requires experienced senior audit clerk 
able to work with minimum supervision to 
final accounts. apy taxation. Salary negoti- 
able. — Box BE 44 

CAPABLE YOUNG A.C.A. with two years’ 
post-qualification experience required as 
partner in West-End firm. — Box CY 6969. 
CENTRAL LONDON chartered account- 
ants have vacancies for all grades of audit 
staff. Opportunities for those with initiative 
and willingness to accept responsibility. — 
Box CL 6950. 

CHARTERED ACCOUNTANTS require 
qualified man to carry out the audit of a 
substantial public company, whose head 
office is in Bournemouth, ‘together with 
supervision of the audit and accountancy of 
other companies on south coast. Salary and 
other benefits negotiable. — Box CA 4460. 
CHARTERED ACCOUNTANTS require 
senior clerk, not necessarily qualified. Prefer- 
ably with experience of incomplete records 
and personal! taxation. Salary negotiable. ~ 
N. T. O’Reilly & Partners, Ullswater House, 
Duke Street, Penrith, Cumbria. 





CHARTERED/CERTIFIED 
ACCO ANTS 


An able qualified senior is required by 
an expanding practice with a wide 
range of interesting clients to take charge 
of a section of the practice. Prospects 
of partnership for the right person. ~ 
Write or telephone The Staff Partner, 
Martin, Rata & Partners, 17 Doughty 
Eege London WCIN 2PL. 01—405 


* 


ed 


DORSET/HAMPSHIRE. ~ Several prac- 
tices require the following personnel urgently. 
Seniors, newly qualifieds, semi-seniors and 
taxation seniors and semi-seniors, offering 
attractive salaries and excellent prospects. ~ 
Please write or ring the Sales Director, 
C.B.S. Appointments Ltd, 224 Old Christ- 
church Road, Bournemouth. Tel. 292155, 


3 


EGHAM, SURREY. — City firm seeks 
senior/semi-senior. Partly to be involved in 
assisting a substantial client in their offices 
at Egham. Excellent salary, conditions of 
employment and prospects. — Please write 
or telephone M. G. Hart, 41-42 King 
William Street, London EC4R ORT. — 
01-623 6991. 
EVEN THOUGH you. may have reached 
the ripe old age of fifty, you may feel slightly 
unsetiled .and desire to end your working 
daze in new surroundings. If so, please write 
to us here in Southampton with details of 
our experience and salary ~ we are thinking 
in terms of about £3,000. Ineidentali 
Joanes men are also welcome. - Box E 


EXPERIENCED SENIOR not necessarily 
qualified for sole practitioner in Hants 
country town. Able to take responsibility 
and familiar with incomplete records. — 
Wessex Consultants, 2 Peter Street, Yeovil, 
Somerset. — Telephone Yeovil 25183. 


INSOLVENCY PARTNER of a Swin- 
don firm of Chartered Accountants 
requires an experienced assistant, not 
necessarily qualified. Salary Op to £4,500 
p.a. according to experience and ability 
to take responsibility. 


"` Please write to Monahan & Co, 38-42 
Newport Street, Swindon. 


H 


LONDON CHARTERED ACCOUNTANTS 
require an unqualified accountant who, is 
experienced in all areas of a general practi- 
tioner’s wark. We are a young and exciting 
firm and our practice is expanding rapidly, 
Salary negotiable. ~ Box L 

NEWBURY. CHARTERED ACCOUNT- 
ANTS have vacancies for senior and semi- 
senior audit staff, Wide experience and good 
prospects. Pension fund. ~ Please write to 
Box NC 7024. 

PART-TIME and full-time semi-senior 
audit clerks required by small firm of char- 
tered accountants in Hendon, London NW9, 
Good pamong; holidays and salary. — Box 


PARTNER (West End) requires recently- 
or nearly-qualified assistant who has ob- 
tained broad experience in smal or 
medium practice and who wishes to further 
his career in a firm where the work is varied 
and there are opportunities to provide a 
personal service. — Box PW 4517. 





SE SE GE ee SE 


£4,000 Neg. KENT 


PARTNERSHIP PROSPECTS 
A rapidly expanding firm of 


chartered accountants with offices 
in the Kent area is urgently 
seeking a qualified accountant, 
preferably with experience of 
computer systems, to act In a 
Senior capacity in one of their & 
Kent offices, Excellent prospects. $ 


SENOS EARS ONEIN 
TELEPHONE FOR IMMEDIAT ACTION > 


| 01-794 0202. 


Wf 


SE 





, PERSONAL ASSISTANT 


Berkshire Chartered Accountants require 
a young qualified assistant for a Partner 
in a growing, well established firm. Ex- 
perience in taxation and incomplete 
records essential. Very good prospects 
for right applicant. — Please write giving 
experience to Box PA 7023, 





` ROMFORD 
EXPERIENCED AUDIT CLERK 
required 


SALARY ENVISAGED ` 
d £2,500-£3,000 


Write or telephone: N. F. Stanley, 
Clemence Hoar Cummings at Rumford 
Chambers, 33 Market P Weer Romford 
.’ RMI 3AB. — Romford 121/2. 





z 





SE. HERTFORDSHIRE 


Qualified or near-qualified Accountant 
required as assistant to Partner in small 
practice - partnership prospects — good 
Wi conditions plus generous salary 
and car. 


Replies Box SE 4483. 





SEMI-SENIOR ASSISTANTS 


Required by Certified Accountants, 
London WI; 2-3 years’ experience, com- 
mencing £3 000 p.a. Ability and common 
sense more important.than academic 
attainment, 


Write fully Box SS 7015. 








Assistant Managers — Taxation ` 


City - London 


TAXATION ASSISTANT 


required by Chartered Accountants for 
their Salisbury office for varied and 
interesting work under the direct super, 
vision of our Taxation Manager. This 
is a responsible position and we envisage 


a salary by negotiation circa £3,000, 


Applications in writing to: 
The Staf Partner 
Clapton, Millar and Thorogood 
238 High Street 
Salisbury 
Wiltshire 
SP1 2NL 
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CHARTERED 
ACCOUNTANTS 


WEST END 


Two partners require a qualified personal 
assistant to help run their interesting and 
varied practice. Excellent prospects for a 
man showing ability and initiative. 
Salary around £4,500 plus, depending on 
experience, 


BOX CA 24440. 


| Hoggett Bowers 


Executive Search & Selection Consultants 


$ 


£6,250 neg. 


The continuing growth, of a leading International practice has created the following two senior tax 
appointments and both provide a high degree of responsibility, variety and scope for individual achieve- 


ment. 


(a) Corporate Tax - This position calls for a minimum of 3 years’ sound technical corporate taxation 
experience, ideally of large groups, and will appeal to candidates who are seeking to obtain or expand 
their international and tax planning experience. Age pref. 28/33. Ref. 22005/T. 


(b) Personal/Corporate Tax -~ Duties will be divided equally between personal.and corporate tax and 
applications are invited from those aged up to 45 with an in-depth experience of Personal Tax and a 
firm grounding in Company work. This is an ideal post for those who desire to strengthen their company 
and tax planning experience, Ref. 22006/T. 


In both positions experience is more important than qualifications and success will be well rewarded ES 
financially and in career ‘development. 


Please write or phone for a personal history form to H. Harvey, quoting the appropriate reference. 
Sutherland House, 5-6 Argyll Street, London WIE 6EZ. Tel. 01-734 6852. Offices also in Birmingham, 
Bristol, Glasgow, Leeds, Manchester, Newcastle, Preston, Sheffi eld and Australia. 





Chartered Accountant 





London 


EDUCATION AND TRAINING 


The Institute of Chartered Accountants in England and 
Wales wishes to make an appointment to the senior post of Deputy 
Training Officer on the staff of the Education and Training Department, 
as part of the development of the Institute's policy in advancing the 
education and training of student accountants, 


The Deputy Training Officer will take part in assisting and advising , 
on the formulation of measures required to implement the Institute’s 
policy for education and training, establishing procedures to put : : 
, them into effect, and in supervising their operation. He must be a 
_ Chartered Accountant and have had experience of training within 
- the profession as well as being able to think creatively and to 
communicate effectively. 


Starting salary will be in the region of £6,500. There is a good 


pension scheme. 


Application forms may be ebe from M. H. Luke, 
P.O. Box 433, Chartered Accountants’ Hall, Moorgate Plaċe, London, EC2R 6EQ. (Tel:01 -628 7060). 
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SEMIE-SENTOR required Has small practice. 
— Apply Butters Gates & Co, 48 Notting 
Hill Gate, London W11 

SEMI-SENIOR AUDIT CLERK required 
by firm of accountants in Potters Bar. 
Salary negotiable, knowledge of preparing 
accounts from incomplete records desirable. - 
Telephone Potters Bar 5550], 

SENIOR AND SEMI-SENIOR AUDIT 
ASSISTANTS who are prepared to accept 
responsibility are required by Clapham 
Junction office of firm of professional ac- 
countants. Excellent prospects, salary and 
conditions. - Write to Morley & Scott, 
230/236 Lavender Hill, London Swit ILF 





SENIOR REQUIRED 


By busy firm of Chartered Accountants 
in Croydon, offering a wide and interest- 
ing range of work. Attractive salary 
offered, ~ Phone 01-686 8011. 


SENIOR REQUIRED by Luton account- 
ants. Not necessarily qualified, but must have 
experience in E records, Salary 
negotiable, — Box SR 444 

SOUTH COAST CHARTERED AC- 
COUNTANTS require newly or recently 
qualified senior clerk. Successful applicant 
to be admitted to partnership by Autumn 
1978. Salary by negotiation, ~ Box SC 4518. 
STRATFORD-UPON-AVON - a rapidly ex- 
panding, medium-sized firm of chartered 
accountants have vacancies for senior staff 
with experience of small- and medium-sized 
audits and incomplete record work. We 
would ilike to hear from newly qualified or 
experienced accountants who are keen to 
work on own initiative and be responsible 
direct to partner level. Salary is negotiable 
£2,750-£3,500. — Telephone Stratford-upon- 
Avon (0789) 68497 or 5955. 


TAX SENIOR 


£3,500 LONDON W4 


Partly qualified'or Finalist 
required by 3-partner firm of 
C.A.s in West London. Mainly 
Personal Taxation. 












Many more unadvertised positions, 


Accounting 
“it Opportunities 








Phone 
for action 
01-366 64 





TAXATION ASSISTANTS for Bath, Bristol, 


Cardiff, Portsmouth, Reading, Salisbury and 
Southampton. ~ For further information 


contact Wessex Consultants, 2 Peter Street, 
Yeovil, Somerset. ~ Telephone Yeovil 25183. 





Taxation Assistant 
NORWICH 


Required by Chartered Accountants to 
join specialist tax department. Able to 
deal with own portfolio of personal 
cases with minimum supervision. Pleas- 
ant working conditiors in modern offices. 
Salary commensurate with experience. — 
Peat, Marwick, Mitchell & Co, Holland 
Court, the Clase, Norwich NRI 4DY. 


TAAL O K 
MIDDLESEX 


A medium-sized firm of chartered 
accountants has a vacancy for a 
senior tax assistant, not 
necessarily qualified, but with 
extensive experience of personal 
tax matters. The successful 
applicant must be able to work 
independently on possibly 80 
cases. 


£4,000 


TELEPHONE FOR TVRMEDIATE. ACTION 


oS 





WALSALL CHARTERED ACCOUNT- 
ANTS require recently qualified C.A. to 
assist the partners, Experience must include 
family companie, incomplete records and 
taxation. - Box WC 4519. 

WEST END CHARTERED ACCOUNT- 
ANTS with interesting and varied practice 
require a recently qualified accountant to 
act as personal, assistant to partner, with a 
view to partnership after a satisfactory period 
of service. Excellent opportunity for a man 
with ability and initiative. Salary £4,300 
plus. depending on experience. ~ Box WE 


EEN aaraa 


IF YOU ARE SEEKING A MOVE 
WITHIN THE PROFESSION AND 
WOULD LIKE TO HAVE FULL INFOR- 
MATION OF THE OPPORTUNITIES 
OPEN TO YOU. COMPLETE AND 
RETURN THE DETAILS BELOW, FOR 
IMMEDIATE ATTENTION FROM. ONE 
OF OUR PROFESSIONALLY 
QUALIFIED CONSULTANTS. 


NAME: 
ADDRESS: 


HOME TELEPHONE NO: 
AGE a Er a ea 


QUALIFICATIONS: 


DEGREE: 
EXAMINATIONS PASSED: 


CURRENT SALARY: 
REQUIRED SALARY: 


FIRM REQUIRED: 
LARGE: O 
MEDIUM: O 
SMALL: O 


LOCATION REQUIRED: 


TIRED OF THE 
RAT RACE 
IN THE LARGE CITIES? 


How about working in the country within sight of green 
fields? In a town in the West Country where houses are 
cheaper than in large cities and you can change houses 
at a profit. 


A MEDIUM-SIZED AND GROWING PRACTICE 
HAS NEED OF A CHARTERED ACCOUNTANT 
TO JOIN THE FIRM WITH A VIEW TO TAKING 
OVER AS SENIOR PARTNER WITHIN ONE YEAR. 


The ideal applicant will be aged in the mid-thirties 
with good experience in taxation, sole-trader, partner- 
ship, and company cases. He must be good at getting on 
with staff and clients and prepared to throw himself 
heart and soul into the work of the practice. This is the 
ideal but other, applications will be considered. 


Please apply to Box TO 24464. ` 





SCH Lloyd Executive 


een Brownlow House, 50: S High Holborn, London WCIV GER. Tel: 01-405 3499. : 


TRAINING CONTRACTS 


ACCOUNTANTS OFFICE in Harrow has 
vacancies for articled clerks, full, and/or 
part-time audit assistants. — Box AO 4528, 





ARTICLED CLERKS/TRANSFERS 
Pembroke & Pembroke are the leading 
private introductory service for articled 
clerks. We can arrange introductions 
to all the leading national firms and 
operate on a nation-wide basis. We 
handle all formalities, 

Please telephone London: Mark 
Pembroke, F.c.a., 01-236 0011. S 
Midlands and West: Carol Kingscot, 

021-236 5513. 





SOUTH-WEST LONDON chartered ac- 
countants require articled clerk to commence 
in January 1976. The applicant will have 
completed or be exempt from the Foundation 
Course. — Please apply to Box SW 4505. 
U.K. GRADUATES: We offer a wide choice 
of introductory facilities for articled clerks. 
The choice is yours ~ large- or medium-sized 
firms throughout London. — Deboo Execu- 
tive. Ring. 01-628 2714, 





2. 


3. 





CONDITIONS OF 
ACCEPTANCE OF 
CLASSIFIED 
ADVERTISEMENTS 


1. The publishers cannot guarantee 


insertion on any specified date, but 
every effort is made Ké comply with 
advertisers’ requiremen 

The publishers will noi Kä held liable 
for any loss occasioned by the failure 
of any advertisement to appear from 
any cause whatsoever. 

The pi ublishers will not accept res- 
ponsibility for printing errors which 
may appear or for any consequences 
arising therefrom. 


. Box number addresses must not be 


used for the receipt of original docu- 
menta, goods or payments of any kind, 
nor are they available for the dis- 
tribution of canvassing matter. Any 
letter is liable to be opened for exam- 
ination of its contents. 

The right is reserved to refuse, cancel, 
suspend publication, or alter any ad- 
vertisement which in the opinion 
of the publishers does not conform 
professional 
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COMMERCE & INDUSTRY 





ACCOUNTANT/ADMINISTRATOR 


required by two expanding companies in 
the Vauxhall area. Applicants of any age 
over 25 years will be considered, and 
responsibilities will involve costing, 
budgeting, accountancy and general 
administration. Applicants must: have 
drive and initiative and be prepared to 
work alongside the Company Secretary/ 
Chief Accountant and be interested in 
growing with the company. Salary will 
be in the region of £3,000-£4,500 
depending upon age, qualifications and | 
experience. — Applications to. Mr 
Harfield, Aglon Products Ltd, Glyn 
Street, London SEII. Tel. 01-735 8551. 


.CCOUNTANT/JOINT MANAGING 
MWRECTOR required for West Surrey 
aedium-sized building company. Applicants 
hould be 30-45 years of age and respon- 
ibilities will involve general management, 
ccountancy, costings, cash flow and 
iadgeting. He must have drive and initiative 
nd be able to work alongside a joint manage- 
nent director (production) and be interested 
a growing with the company. A knowledge 
if building is not essential. Salary £4,000 plus 
ar and bonus. — Box AJ 4413. 
SOMPANIES ACT SPECIALIST required 
or investigations in City. Not necessarily 
(ualified. Aged 30-40 (or younger if com- 
retent). About £4,000. — Practitioners 
iervices Bureau, 6 Clements Road, Ilford, 
issex (01~553 2184). 

NVESTMENT CONTROL SUPERVISOR 
ought by Hayes company, I.C.M.A./ 
wC.C.A, student in mid-20s,. experienced 
tandard costing. About £3,500. — Practi- 
loners Services Bureau, 6 Clements Road, 
iford, Essex (01-553 2184). ' 






MANAGEMENT ACCOUNTANT 


A private company operating in the 


West Country as Motor Car Distributors 


require a young qualified accountant to 
assume full responsibility for the Group’s 
accounting function and to deal with the 
preparation of cash flows and monthly 
trial balances for incorporation in a 
Standard Accountancy System. The 
successful applicant will have wide 
opportunities ‘and will be responsible 
directly to the Managing Director. 


Starting salary will be negotiable. A 
pension scheme is operated and a 
company car is provided. 


Please apply with full details of experi- 
ence to Box MA 7009. ` 


SHEFFIELD CITY CENTRE SOLICI- 
TORS require taxation assistant, male or 
female. Experience with Inland Revenue an 
advantage. Salary negotiable according to 
qualifications and experience, but not less 
than £2,500 p.a. — Box SC 4442, ` 
TRUST/TAX ASSISTANT required for 
Mayfair solicitors, with experience of trust 
returns, administration and accounts. Op- 
portunity for right man to develop a depart- 
ment. — Box TT 4461., 


Please mention this 
Supplement when 
answering 
Advertisements 





Taxation 
Accountant 


Required for the Head Office Taxation Department at 
Brentford. This department is small but its work 
involves many aspects of United Kingdom corporate 
taxation and tax planning. The principal duty in this 
post will be the preparation of corporation tax 
computations for the U.K. companies of the group. 


Applications are invited from qualified accountants 
(male or female) in the 25-35 years age range who have 
experience of corporation tax. 


Benefits include non-contributory pension scheme 


and free life assurance cover. 


Please write or telephone with brief career details: 


F. D. Short, Personnel Manager, Beecham 
Products, Beecham House, Great West Road, . 
Brentford TW8 9BD. Telephone 01-560 5151, ext. 297. 





Beecham Products 7 











~ 


CARDIOTHORACIC INSTITUTE 
Assistant Accountant 


Applications are invited from suitably experienced 
persons for this appointment. The successful applicant, 
who will be one of a staff of three responsible to a Chief 
Accountant, will need to have a good working knowledge 
of accountancy, with experience in salaries, wages and 
superannuation procedure. 

Salary on University Scale for’ Administrative Staff 
(£2,370 rising by annual increments to £5,022-++- £399 L.W. 
— Salary under review), starting-point depending upon 
age and experience, — Applications, quoting names of two 
referees, should reach ‘the Secretary, Cardiothoracic 
Institute, Fulham Road, London SW3 6HP, not later 
than December 12th. : 
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international muiti-market growth oriented 
organisation seeking a highly motivated self- - 
starter to take charge of corporate accounting, 
control and systems, provide back up asa 

key member of the senior management team. 
Will appeal to a Chartered Accountant or 
equivalent, with 3-5 years industrial experience, 
2 years in a senior financial capacity ina 
medium to large company. Sound accounting 
and analytical capabilities are important, as ts 
the ability to communicate well and motivate 
staff. Remuneration will be fully commensurate 
with experience. ` 

Send resume to Box No CC 24480. 














CONDITIONS OF ACCEPTANCE OF 
CLASSIFIED ADVERTISEMENTS 


1. The publishers cannot guarantee insertion on any specified date, but every effort 
is made to comply with advertisers’ requirements, i 

2. The publishers will not be held liable for any loss occasioned by the failure of 
any advertisement to appear from any cause whatsoever, 

3. The publishers will not accept responsibility for printing errors which may 
appear or for any consequences arising therefrom, ` 

4, Box number addresses must not be used for the receipt of original documents, 
goods or payments of any kind, nor are they available for the distribution of 
canvassing matter. Any letter is liable to be opened for examination of its 
contents.’ 

5.The right is reserved to refuse, cancel, suspend publication, or alter any 
advertisement which in the opinion of the publishers does not conform with 
recognized professional standards, 
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OVERSEAS 


CANADA — HONG KONG 
AUSTRALIA — SOUTH AFRICA 


There wili be a limited number of vacancies early in 1976 
with a member firm for young chartered accountants 
wishing to obtain experience in one of the above locations. 


Standards of selection are high and candidates will be 
expected to offer public company audit experience as . 
well as a first-class academic and professional examina- 
tion record. ` 


Interested? Then contact Bob Collier on 01-628 7060 
or write to: The Appointments Service, Institute of 
Chartered Accountants in England and Wales, P.O. Box 
433, Moorgate Place, London EC2R 6EQ. 


A SERVICE PROVIDED BY MEMBERS FOR MEMBERS 


` 





Two years in Zambia 


c.£6,500*+ Substantial Benefits 


Recently qualified accountants are required for two year contracts 
in Zambia. 
The international accounting experience gained in Zambia can be 
most valuable in enhancing progress and seniority within the firm. 
The Country itself has a ‘South of France’ climate with excellent 
social and recreational facilities. 
Important benefits include free accommodation a settling-in allow- 
ance, paid return air fare and 5 weeks annual holiday. 
* Taking into account terminal gratuity of 25% - the capital accumu- 
lation by accountants during this time can be excellent. 


For further details, please write to: 
ZN 
ope | 
David F. Pratten 
Deloitte & Co., 


34 Farringdon Street, 
London EC4P AL. 





SZ 
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PARTNERSHIPS AND 
PRACTICES 





A BRIGHT YOUNG chartered accountant 
with extensive professional experience seeks 
eventual succession or early partnership with 
sole practitioner or small firm. Subcontract 
work considered. — Please reply to Box AB 


4478. 

A.C.A., 5. LONDON/NW. KENT ae 
to dispose of expanding practice, G.R.F. 
£12,000. One and a quarter G.R.F., lease, 
furnishings and fittings if required. Cash. 


‘Other business commitments force sale. — 


Box AC 4508. 

ACA. wishes to purchase small practice 
or block of audits in N., NW. or Central 
London. — Box AC 4448. , 

A.C.A. seeks block of fees/practice Bourne- 
mouth/Southampton/Winchester areas. — 
Box AC 4468, 


- ACCOUNTANTS with substantial practice 


in London W1, require additional billing and 
are prepared to pay one-third of actual billing 
as received for the next six years. Interested 
a eee ee propositions. — Michael Weston: 
A YOUNG. PRACTITIONER sie a 
young chartered accountant with own 
nucleus of fees with view to early partner- 
ship. ~ Box AY 4533. 


‘BEDFORD. ~ London firm (two partners) 


of chartered accountants wish to one 
practice with G.R.F. of up to 0,000, 
Preferably within 20 miles of e - 
Box BL 4415. . 


BIRMINGHAM CHARTERED AC. 
COUNTANTS seek to purchase prac- 
tices with G.R.F. up to £40,000. No 
practice too small to consider, Might suit 
practitioner(s) planning retirement in 
the near future. Strictly confidential. ~ 
Apply Box BC 7020. 


BIRMINGHAM. — Local firm with £65,000 
G.R.F,+-national connections seeks merger 
with similar sized firm in Brimingham area. — 
Box BL 4477. 
BO OURNEMOUTH/POOLE. - Young char- 
tered accountant with experience of tax and 
incomplete records required, with a view to 
ECH within three years. -- Box BP 4523. 
L CHARTERED ACCOUNTANT 
(35), with capital wishes to buy share or all of 
local partnership. — Box BC 4431. 
BRISTOL CHARTERED ACCOUNTANTS 
with substantial capital available wish to 
purchase or amalgamate with practitioners 
or practices in this area in order to establish 
specialist departments. ~ Box BC 4532. 
CHARTERED ACCOUNTANT wishes to 
purchase practice or block of audits in Lon- 
don or within a fifty-mile radius. Incomplete 
records welcome. Cash available. - Box CA 


4428. 

CERTIFIED ACCOUNTANT (34), excellent 
track record in industry but now contem- 
plating return to the profession, seeks suit- 
able partnership opportunity preferably in 
West of London area. Capital available if 
required. — Box CA 4545, 
CHARTERED ACCOUNTANTS in the 
Midlands would welcome the opportunity 
to discuss. mergers or outright purchases of 
practices where the principals require assist- 
ance he staff and/or technical services, — 
Box CA 4416, 
CHARTERED ACCOUNTANTS, North- 
west London area wish to form an asso- 
ciation and eventua] amalgamation with a 
large London firm of accountants who have 
both experience in public companies and 
manag mon accountancy. — Please write to 
Box CA 452 
EAST COAST PRACTICE for sale, + 
G.R.F, approximately £25,000, Lease and 
oma Ed negotiable, Cash offers only, = 

ox 
ESTABLISHED SOLE PRACTITIONER, 
London WI (late 30s), with efficient and 
expanding office (billing approximately 
£30,000 per annum) considers that a merger 
with a similar size of practice could lead to 
considerable benefits as a result of enlarging 
the base and economies in overheads. 
Would like to have discussions with either 
sole practitioner in similar circumstances or 
firm where a partner is planning future retire- 
ment. — Please reply, in strictest confidence, 
to Box ES 4547, 


XPERIENCED 


E 
TAX CONSULTANT 


has spare capacity to help overburdened 
London accountants. — Please contact 
at 0273 504166 after 8 p.m. 


ew a 


HANTS/DORSET. ~ Small/medium practice . 


shortly becoming available due to impending 


retirement of principals. — Box HD 4450. 
LANCASHIRE COAST RESORT. — Estab- 


lished and growing C.A. practice for disposal ` 


M twice G.R.F. New lease included. — Box 


4488. 
HEREFORD/WORCESTER based estab- ` 
lished practice with three young partners who / 


take pride in the service they provide have the 
capacity to absorb a practice or block of 
audits, They invite inquiries from firms in 
West or East Midlands on a cash or annuity 
basis from interested practitioners willing to 


sel] with the knowledge that an efficient. 


personal service will be ne by the . 


purchasers, — Box HW: 4543 
LEEDS CHARTERED ACCOUNTANTS 


_ with old-established practice who are not 


enthusiastic about amalgamating with 
National firms would be interested in dis- 
cussions with sole practitioners or similar 
practices with a view to possible amalgama- 
tion. — Box LC 4462, 

LONDON CAs, thirties, West End office and 
Harrow resident, would like to purchase 


small practice in order to make full-time | 


partners commitment, Impeccable references, 
and would be pleased to discuss: other 
arrangements to suit if immediately effective. 
~ Box LC 4548. 
LONDON/ESSEX. ~ F.C.A. wishes to 
acquire small practice or blocks of fees. All 
propositions including partnership arrange- 
ments considered. - Box 4494 

LONDON SOLE PRACTIT IONER (58), 
no staff, wishes to join established firm 
Central/NW. London, view later retirement. 
Would bring i in family-type practice. ~ Tele- 
phone, daytime Q! 6443. 
MANCHESTER (Lancs, Cheshire or Yorks). 
~- Accountancy practice or block of audits 
urgently required. Arrangements considered 


as to partnership with person considering 
$ 3 


early retirement. — Reply in strictest con- 
fidence to Box ML 4445. 


MANCHESTER/ STOCKPORT AREAS. — 


A.C.A. with extensive consultancy and train- . 


ing experience seeks subcontract or profit- 
sharing association with C.A.s wishing to 


expand into management services field. - Box . 
MS 4446. 


MAYFAIR. — Chartered accountants have 
large, newly decorated room in premier 
position, which would suit sole practitioner. 
Secretarial, receptionist and  telephonist 
facilities available, if required. — Box MC 


4492, 

MID-SURREY C.A.s wish to dispose of 
practice. Approximately £10,000 fees. One 
year’s purchase required. — Box: MS 4449, 
NOTTINGHAM. ~ Established firm of 
chartered accountants seek expansion by 
amalgamation or acquisition of a small 
local practice. — Reply in strictest confidence 
to pent NE 4522. 

NOTTINGHAM. ~ Old-established, two- 
partner chartered accountants seek merger. 
Senior partner retiring in two to five years 
and will withdraw capital by arrangement. 
Ke R.F. around £22,000 increasing. — Box NO 





PARTNERSHIP 


Partnership in leading West End firm of 
Chartered Accountants is offered to 27 
to 35 year-old. Applicants should have 
acquired senior managerial experience 
and be fully competent in modern audit 
procedures with knowledge of investi- 
gations and other special work. The 
initial salary will be up to £8,500 per 
annum with a substantial increase on 
entering the partnership provided there 
is mutual ‘compatibility. This is an 
exceptional opportunity to join a well- ` 
established, progressive_and congenial 
team. — Box PP 7013. 


4 


PRACTICE IN Medway towns for sale 
together with lease at low rental until 1982. 

CO. 000. Would consider offers at 
13 times G.R.F. Blocks of fees in excess of 
£3,000 p.a. ~ Box PI 4467, 

SOUTH DEVON. — C.A. partner sought for 
branch of rural practice. Would suit man 
returning from abroad or one seeking escape 
from big cities. Minimum £5,000 cash capital 
required. ~ Box SD 4493, 

URREY A.C.A.s with two partners wish to 
purchase block of fees. c. £2,000-£10,000. All 
atrangements considered including retire- 
ment and merger situations. — Box SA 4451. 
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ESSEX 
PRACTITIONERS 


Medium-tized firm, London, C.A.s, seck 
contact with smaller firm or solo practi» 


tioner in suburban Essex (Romford, 


Brentwood preferred), to form Branch 


office in that area for mutual advantage. ~ 


Box EP 24470, 





TAXATION ASSISTANT (20-30) for small 
expanding taxation department, mostly 
personal, required by chartered accountants 
Dear Chancery Lane station. Some previous 
mxperience necessary. Good salary with 
benefits. - Write, Stalf Pariner, 15 Tooks 
Court, London EC4A ILA. 
TWO-PARTNER FIRM OF C.A.3s, West 
End, long-established, excellent chentele, 
£55,000 gross, seeks merger with similar or 
larger firm. - Write Box TP 4444. 


WARWICKSHIRE 


Practico for sale, G.R.F. £35,000. Lease 
available, F.C.A. prepared to continue 
as consultant for two years if required. 
Cash offers only. - Box 7010. 


WEST MIDLANDS/WALES. ~ Blocks of 
tudits required by expanding practice. 
Farming and incomplete records welcome. 
Gradual take-over considered if required. ~ 
Write in strict confidence to Box WM 4524 


WEST COUNTRY 


"zm 
Chartered Accountants wishing to ex- : 
pand, are interested in acquiring 
practices or blocks of fees. Would also 
ike to hear from practitioners contem- 
plating retirement with a view to amal- 
gamation and eventual purchase of 
practice, - Box WC 7029, 


WEST SUSSEX PRACTICE FOR SALE. 
þ.R.F. £5,000. Offers excellent opportunities 
Or expansion if desired. - Box WS 449], 
WEST YORKSHIRE. — Young, experienced 
thartered accountant wishes to purchase 
imal) practice or blocks of audits within a 
Sny mile radius of Leeds. Cash immediately 
ivailable. — Reply in confidence to Box 
WY 4489. 

YOUNG DEVELOPING PRACTICE of 
Vest End chartered accountants opening a 
ranch office in NW. London are looking 
or another young accountant with nucteus 
f fees and some capital to ioin them in 
itilizing to mutual benefit their Wesi End 
ffices. The probability of partnership or 
nerger within this arrangement will also be 
‘onsidered. - Box YD 7014. ; 
YOUNG F.C.A. with own nucleus of clients 
G.R.F. approx. £5,000) wishes to hear from 
~wospective purchasers or from those 
willing to come 10 a mutually acceptable 
igreerment for transfer of fees over a period of 
ime, - Box YF 4546, 

YOUNG or recently qualified ACC A. 
equired by Beds/ierts sole practitioner as 
untor partner afier short probationary 
xenod, ~ Box YO 4441. 





SUBCONTRACT WORK 





MAFDSTONE. - Subcontractor required 
o help sole practitioner. - Don MS 4530, 





LC.C.A. ATII. ENGLISH. = Very 
xperienced auditing, accountancy (com- 
Hetefincomplete records), trust accounting, 
axation, City/Essex areas. ‘In-Office/collec- 
ion{dclivery’. Relieble. No agents. — Box 
VC 4549. 

\.C.A. In practice specializing In incomatete 
ecords/taxation will assist overworked 
iractitioners by means of subcontract work 
vg other arrangement. London and suburbs. = 
Sox AC 4550. 

GLE, CHARTERED ACCOUNTANT 
ecks subcontract work in London arca, 
fery expericnced all types of audits, incom- 
ilete records, cte. Will collect and deliver. ~ 
Vrite Box AC 445}. 
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A BRIGHT YOUNG chartered accountant 
with all-round experience seeks temporary 
assignment for two to three months, cither 
in profession, commerce or industry. =- 
Please reply to Box AB 4479. 
ACCOUNTANT, based Essex, with thirty 
years’ experience in profession, secks sub- 
contract work preferably Romford, Chelms- 
ford, Suuthend area. Incomplete records, etc. 
Will collect and deliver. - Box AB 4498. 
ACCOUNTANT (qualificd), many years‘ 
experience in profession, seeks subcontract 
work, London, Kent or Surrey, will collect 
and deliver £2°20 per hour. Tel. Orpington 
098! of Box AQ 4511. 
ACCOUNTANTITAX SPECIALIST, own 
small practice, available three days a week. 
North London. Will colicct and deliver, or 
work at practitioner's office. - Box AT 4498. 
A CHARTERED ACCOUNTANT in Essex 
secks subconiract work. Prefers to work at 
own office, but open to suggestions. Prompt 
CECR and delivery. — Telephone Hockley 


ACCOUNTANT working from office at 
home in NW. London undertakes all types 
of work, especially incomplete records and 
final accounts. - Box AW 4417. 
ACCOUNTANT with long experience in 
profession, will undertake work on a sub- 
contracting basis. One-third of fee charged. 
Work collected and returned. London and 
Southern Counties. Prompt service. - 
0323-28177 (Mr Harwood). 

BRISTOL. ~ Efficient and capable A.C.A. 
(35), in practice with wide Sa Se wel- 
comes subcontracting work of any kind. ~ 
Box BE <430. 

CHARTERED ACCOUNTANT in practice 
with spare capacity, seeks subcontract work 
in London ond Surrey. Experienced all E 
of professional work, Will collect and deliver 
and will be prepared to work on the premises. 
~ Box CA 9986. 

CHARTERED ACCOUNTANT, West Lon- 
don, seeks subcontract work. Experienced in 
all kinds of professional work. Prompt 
collection ond delivery. ~ Box CA 4455. 
CHARTERED ACCOUNTANT, Woest 
Sussex-based with part-time practice requires 
subcontract and data processing work. 
Surrey, Sussex and Hants preferred. - 
Phone Loxwood 752063 or Box CA 4512. 
CHARTERED ACCOUNTANT with spare 
capacity secks contract work within area 
Swansea, Bristol, Leicester, Liverpool. Terms 
by arrangement, ~ Box CA 4525, 

CUT THE COST of your clients’ book- 
keeping work and get monthly trading, profit 
and loss accounts included. ~ Ask us for a 
quote. ~ Telephone 01-960 0898 (day-time), 
O'~882 2282 (evenings). 
DEVON/CORNWALL CHARTERED AC- 
COUNTANT has time available to assist 
overburdened practitioners on o subcontract 
basis. All types work. Promnt collection and 
delivery. ~ Write Box DC 4510. 
EXPERIENCED C.A. in practice secks sub- 
contract audit and accounting work Greater 
London areca: prompt collection and delivery: 
working on clients’ premises considered. — 
Box EC 7007. 

EXPERIENCED P.C.A. in practice seeks 
subcontract work In central London, 
Mid-Susses or in between. Foreign languages 
a speciality. Collect and deliver. Work in 
client's office if required. - Box EF 4531. 
B.C.A. IN PRACTICE has surplus ume 
available for subcontracting. Extensive ex- 
perience from incomplete records to group 
accounts. Collection and delivery London} 
East Anglia. ~ Tel. 0206 76477. 

NORTH STAFFORDSHIRE chartered ec- 
GET requires subcontract work. - Box 


S ; 

NORTH WALES ACCOUNTANTS seek 
subconiract work in North Wales, Man- 
chester, Liverooo!l or Birmingham areas. 
Prompt attention assured. - Box NW 44544, 
OVERWORKED ACCOUNTANTS. - Don’t 
take work home, ket me do it. Chartered 
accountant (38), prompt collection and 
delivery anywhere in reach of Croydon. 
Box OA 4509, 

PE TT FINALIST with wide experience 
secks accountancy and k-keeping work. 
Will collect and deliver. - Dox PE 440. 
PENRITH CHARTERED ACCOUNT- 
ANTS with spare capacity a a subcontract 
work, Wide experience. Companies and 
incomplete records our specialities. Realistic 
oe Will collect and deliver. - Box PC 


RICHMOND, SURREY. ~ Partner (A.C.A.), 
with spare capacity will personally undertake 
subcontract work in own office. Collect and 
has in Leadon/Surrey. — Ring 01-878 


Please mention this 
Supplement when 
answering 
Advertisements 
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SITUATIONS WANTED 





A BAG OF TEMPORARY aeccountants at 
Deboo Executive, - We have e wide list of 
freelance work available immediately. 
Every applicant on our register is scrutinized 
by our consuliants. Lowest competitive rales, 
- Cali Me C. E. Barden Jones at 01-628 2714. 
A B.COM. with five ycars? wide and varied 


iwenty years in the profession, prefers the 
West End tothe City. Might consider leaving 
London altogether. Mintmin salary £3,3 
p-a. - Box AA 4553. 

ABLE ACCOUNTANTS immediately avail- 
able for temporary assignments throughout 
the U.K. All verted by Mark Pembroke, F.c.a. 
Lowest competitive rates and fair trial 
period. ~ Pembroke & Pembroke, 01-236 
O01! (London) or 021-236 5513 (Bir- 
miccham). 

A BRIGHT YOUNG chartered accountant 
with all-e nd experience seeks temporary 
assignment for two to three months, either 
in profession, commerce. or industry. - 
Please reply to Box AB 4482. 

A.C.A. PROFESSIONAL II FINALIST 
secks permanent position in London. Eight 
years’ experience includes incomplete records, 
partnerships, private companies, auditing, 
Personal and company taxation, P.A.Y.E, 
management accounts, budgets, statulory 
work, gencral correspondence, cic. Available 
from January 2nd, 1976. - Box AC 4551, 


ACCOUNTANCY ASSISTANCE 


Available immediately. Le the 
HARRISON-WILLIS TASK FORCE 
overcome your problems during holi- 
days, sickness. or on special projects, cite. 
Qualified, competent personnel avail- 
able. Lowest competitive rates. - Call 
Veronica Harrison today at 01-493 9441, 
Harrison & Willis Ltd, 118 New Bond 
Street, London W1. 


ACCOUNTANT with six years’ experience 
in small to public company audits and 
personal and company taxation, secks a 
senior pornon in Bletchley and Leighton 
Buzrard orca. - Bos AW 4514, 
ACCOUNTANT. unqualified (44). residens 
Harlow, Essex, with fifteen years” audit 
accountancy cxpcricnce plus two years in 
Industry, secks EE City of 
London, or Herts/Essex border area. - Box 
AU 4554, 

A FINALIST from Persian background 
{sitting for P.E. H in July 1976) with over 
Six years’ experience in auditing, taxation and 
wide experience in incomplcte records and 
small audits is looking for a job with a firm 
of chartered accountants in London. Avail- 
able immediately. - Please contact M, 
Mehdiali, 20 Harpour Road, Barking, 


Essex. 

CERTIFTED STUDENT (27) with over four 
years’ professional and commercial ex- 
perience; sitting section two December: 
residence - England; Auent knowledge in 
Middic-Eastcrn and Indo-Pak languages, 
secks position in a company having estab- 
lishments in Middle East, with a view to 
assignment abroad after qualificaion. = 
Box CS 4421. 

CHARTERED ACCOUNTANT, aged 30, 
with wide range of experience in small and 
large professional offices desires position with 
South Devon firm of accountants ultimately 
leading to partnership. - Reply to No. I] 
Riverside Avenue, Newquay, Comwall. 
COMPANY TAX. SPECIALIST age 
Seven yearsin City, seeks challenging appoint- 
ment in City, West End or Heathrow areas. 
Part-time considered to enable own practice 
to be developed. - Renly Box CT 4534. 
FINAL PART I APPEARED. - Out of 
articles. Experienced in incomplete and 
complete records, private company audit, 
including computer audit, personal taxation, 
VAT, etc. secks posiuon in profession, = 
Apply Box FP 4535. 


ACCOUNTANTS, BOOK-KEEPERS 
AND CLERKS 

avilable on TEMPORARY basis and 

for PERMANENT posts in the U.K. end 

ove 


meas 

PRACTITIONERS SERVICES 
BLREAU 

6 Clements Road. Ilford, Essex 


01-553 2184/5 
Job applicants also invited 


+ 


LCAEW PART | FINALIST with over 
six years’ varicd experience in accounts, 
taxation and auditing, secks position in « 
firm, - Box IC 45532. 

MALAYSIAN CHINESE taking A.C.C.A. 
Professional HI in December, seeks suitable 
employment in of around London. Two 
years’ experience in incomplete records and 
small companies’ audits. -~ Box MIC 4499 
PE FINALIST LCA. EW. Over six years’ 
experience in incomplete records, auditing, 
P.A.Y.E., V.A.T., and tax work. Prepare 
accounts up to final stage. - Box PE 4500. 
PE H FINALIST seeks position in small 
and medium firm of chartered accountants 
in or around London. ~ Reply Boa PE 4481. 
QUALIFIED ACCOUNTANT (A.C.A,) with 
wide and varied experience in auditing, 
accountancy and (option, seeks position 
with a professional firm. - Box QA 4501. 


KH 


TRAINING CONTRACTS 


Seeerei cn INR DO RAL ge CE, 


A B.COM(HONS), M.COM, successfully 
taken foundation course exams recently, 
seeking articles, one year’s experience. — 
Please write F. Mohyoddin, 20 Beachcroft 
Road. London El! 3PJ. 

AWAITING PE I RESULT, seeks transfer 
of articles to medium/large firm in London. -= 
Please reply to K. Y. Chong, 9 Lambert 
Road, London SW2, 

A YOUNG Foundation Course passed 
student seeks training contract with London 
chartered accountanis’ firm. — Please write to 
Box AY 4556. 

A YOUNG EAST AFRICAN GIRL with 
commercial background, seeks articles with a 


firm of chartered accountants. ~ Please 
contact Box AY 4433, 
KENYA ~ passed intermediate first 


anuempt, sat for PE I exams in November, 
1975, secks transfer of articles to a medium- 
size firm (preferably over five partners). 
Principal's consent obtained, ~ Please write 
to: S. H. Mohamedali, 102 Albert Street, 
London NWI? NE, 

SEEKING four years’ student training 
contract. Exempted from foundation course. = 
Box SF 4555. 

STUDENT with foundation course and 
some experience, seeking transfer of artictes 
to a reasonable medium-size firm of London 
C.A.8. Principal's consent obtained. - Box 
SW 4472, 

TRANSFER OP ARTICLES. - UK. 
Sraduate with fourteen months’ experience 
and partly passed foundation course secks 
transfer of articles. ~ Please reply to Box 
TO 4336, 

TRANSFER OP ARTICLES. — Young man 
with fourteen months’ experience requires 
transfer of articles. Principal's consent ob- 
tained. ~ Please write to Box TO 4459, 
YOUNG MAN B.Com (Hons), passed 


foundation course, seeking articles in a 
chartered accountant’s firm. - Please contact 
ay S. Chowdhury, 31 Sotheby Road, London 


ké 










DO YOU 
HAVE DIFFICULTY 
IN WORDING 
YOUR 
ADVERTISEMENT? 


If so, may we help? 
Ring 01-836 0832 
Extension 30 






SALARIES 
AND LOCATIONS 
Advertisers are invited to state in thelr 
advertisements the approximate salary 
range that they are prepared to give or 
require, and also thelr geographical 
location, 


This will greatly assist those whe 


propose answering advertisements and 
possibly avold much unnecertary corres 
pondence between advertisers and ap- 
plicants, 
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` SERVICES 








ELIZABETHAN SERVICES 


provide an efficent 
accounts typing 
service. 


' Tel. 01-428 5489 


Free Advice | 


and forms for your 
LEGAL ADVERTISING 


from REYNELL & SON LTD 


Eldon Chambers, 30/32 foe Street, 
London EC4Y 1A 
Telephone 01-353 6403. bse 817433 


AGENTS TO THE PROFESSION SINCE 1812 


ACCOUNTANCY 


and 


GENERAL STATIONERY 


send for catalogue 


WELLAND: STATIONERS 
17 Scotgate, Stamford, Lincs 
Tal. 0780 3187 


COMPANY 
FORMATIONS 





\ BACKED SERVICE, ~ Limited companies 
ormed or ready-made. ~ Clifton Secretarial 
Agency, 49 Green Lanes, London N16 
01-359 3387). 


LIMITED 
COMPANIES 


J. P. COMPANY 
REGISTRATIONS & CO. 
Ready Made £65 

_ Special Formations £60 
COMPANY SEARCHES, 
SEALS, STATIONERY ETC. 
42, Arran Road. London SEG 
Tel: 01-698 9983 


LIMITED COMPANIES 


NEW FORMATIONS 


READY-MADE COMPANIES 
FOR ALL TRADES £75 














Searches, Seals. Registers, etc. 
Descriptive literature from: 
GRAY’S INN COMPANY 
FORMATIONS LTD 


87-89 Tabernacle Street 
London EC2A 4BA 


(Phone 01-253 3551/2) 












. mations from £67 (including £50 office t 


READY-MADE COMPANIES AND SPECIAL FORMATIONŚ 


£77, INCLUDING VAT, Fees, Books, Share Certificates, Seal. A quick, 
“efficient and personal service for those who expect something a little better, 
M. R. CHETTLEBURGH LIMITED 


140/141 TEMPLE CHAMBERS, TEMPLE AVENUE, LONDON 
C4Y OHE, Tel. 01-353 1441 
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ABANDON CHASING THAT MORT- 
GAGE, ~ 100 per cent loans to qualified 
accountants ‘up to £18,000. High advances 
to £50,000. Survey fees repaid on completion. 
Persona) attention of a director. ~ Profes- 
sional Mortgage Services, 5-7 Muswell Hill, 
London N10 (TUDor 9595), 

100 PER CENT MORTGAGES available 
up to £15,000 for house purchase, 90 per cent 
up to £20,000, Re-mortgage and investment 
property mortgages also available. — Contact 
Callander Securities Ltd, 15 Fish Street Hill, 
London EC3R 6EP (01-623 2844). 





MORTGAGES 





A COMPREHENSIVE e 
MORTGAGE SERVICE 
NO ADVANCE FEES 
ROWE CHARLES & co LTD  , 
Personal Service, 20 years’ experience, 


LIMITED i Members of the Corporation of Mort- 
i Exe and Finance Brokers. k 
xcellent remortgage facilities. 
COMP ANIES York House, Wembley, Middx 
: Telephone 01-903 5455-8 


-hour answering service) 





formed to your requirements 


READY-MADE COMPANIES £75 
including duties, book and seal 


COMPANY SEARCHES 
Same-day service 
Tel. 01-628 5434/5/7361/9936 
or write to 
Express Co. Registrations Ltd 
30 City Road, London EC1 


* 


MISCELLANEOUS 


COIN & STAMP FAIR. — 60 exhibiting 
British and European dealers, buy, and sell 
coins, medals, bank-notes, stamps and post- 
cards. ~ Lyceum Ballroom, Wellington 
Street, Strand, London. November 28th~29th 
11-5 p. m. (20p). N.N.N. 














FOR SALE 


“L PROFESSIONAL AND HOUSE 


A NAME PLATES 


and interchangeable ‘Registered ` 
Office’ directory boards in Bronze, 


BUY BRITISH 


Ready-made Companies 
Company Formations 
BRITISH COMPANY REGISTRATION 
AGENTS LTD 





PERSONAL 
Brass, Stainless Steel. Aluminium 
or Coloured Plastic. 


"ESTIMATES SENT FREE . 





ACCOUNTS SUPERBLY TYPED at low 
cost. Return service for urgent work, - 


38/40 Featherstone Street Accountants’ Typewriting Service, 279 . Manufacturers of Rubber Sta S 
London ECL Runiey Road, Luton. Tel. 23147, 1, Prompt cturers of Rubber Stamps 
01-251 0344 


> ABBEY CRAFTSMAN LTD.” 


— e  PARKS WORKS seat, BURUON, HANTS, 


| Tel. Bordon 2091 (2 lines) 
STD 042-03 2091 


- PLEASE MENTION 
THIS SUPPLEMENT WHEN 











BARGAIN, ~ Special rapid company for- 


BUSINESS 
OPPORTUNITIES 


fees). Also limited number of ready-made 
companies. ~ Business Economy Products, 
133 Moorgate, London EC2 (01-628 8821). 
COMPANY SEARCHES and registrations . 
Full search £2. Prompt and thorough, 
New companies formed £72. - Raymond 
Morris & Co, 9 Eversieigh Road, London 
N3 1HY. 01-346 8943 (any time). 





UNWANTED UNTRADED PRIVATE 
LIMITED COMPANY will be purchased. 
Any name, Any objects, but general com- 
mercial/financial preferred. — Details and 
price to Box UU 4537. 


ANSWERING ADVERTISEMENTS 








COMPANY FORMATIONS 
READY-MADE COMPANIES 
COMPANY SEARCHES 


F for 
immediate attention 
write or phone 


THE LONDON LAW 
AGENCY LTD 


Temple Chamhers 
Temple Avenue 
London EC4Y 0HP , 


01-353 9471 (6 lines) 





d COURSES 7 





CHARTERHOUSE MANAGEMENT 
COURSES 


present a one-day seminar on 
TAX PLANNING 


FOR THE FAMILY BUSINESS 


The course is designed for 
Practising Accountants 





READY-MADE COMPANIES available 

now, Also formations, etc. — Reichmann & 

Wing, 134 Percival Road, Enfield, Middx. 

pba nina 01-363 4382 and 7387 (A.C.R.A. |° \ 
memb 

READY-MADE COMPANIES £78 (in 
clusive), transferred immediately. Companies 
registered from £23°81 plus duty. Searches 

carried out. - Graeme Ltd, 61 Fairview 
Avenue, Gillingham, Kent (Medway 32558) . 





OFFICE MACHINERY 


AND EQUIPMENT Venue — The Pennine Hotel 


i ; Derby 
Date — December 4th, 1975 


Speaker — J. P. Hardman, F.c.A., 
Thornton Baker & Co 


Details from: 
Charterhouse Management Courses 
40 Charterhouse Square 
London ECIM 6EA . 

Tel. 01-606 8190 





KUPPER Sro NORMAL SERVICE 
THRE YS. ~ Signature stamp and 
special Ki seven—ten days. Also daters, 
company seals, pads, ink, etc. Competitive 
prices. — Greenhalgh, Universal 


Buildings, Garnet Street, Stockport SK1 
3AR. Tel. 061-480 3826. 
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`. STOCK VALUERS 


{f 


Stoċktakers @ Valuers 


` An unsurpassed service to Industry and distributors. Stock inven- 


torles checked, prepared, priced, calculated or analysed. Card or 
computer control systems updated or regularly vetted. United 


Kingdom coverage. . l 
56 HAYES STREET, BROMLEY, KENT BR2 7NX 
Telephone Number ~ 01-462 6237/8/9 . 


NOTICE TO APPLICANTS 


YOUR OWN FIRM? i 


Do you hesitate to reply to an advertisement with a Box number in case 
it may have been inserted by your present employer ?. 


, A*reply may safely be sent, however, by adopting the following 
procedure: place the reply in a sealed envelope, unstamped, addressed 
to the relevant Box number only. Enclose the sealed reply in another 
envelope addressed to ‘Box Number Replies’, Gee & Co (Publishers) 
Limited, 151 Strand, London WC2, with a covering note stating that the 
reply should be destroyed if the advertisement concerned has been 
inserted by your firm or company. 

if your company is a member of a group of companies it is advisable 
to give the names-of all the companies concerned rather than to specify 
merely the name of the group. - 

We cannot inform applicants as to whether their replies have been 
forwarded or destroyed as such information would possibly reveal ‘the 
identity of an advertiser. 
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WECKER NENNEN 


re YEARS 
HARD LABOUR} 


a For the last 15 years, Reginald Welsh has been S 
=| placing accountants In the Profession, Industry and SS 
4 Commerce — both at home and overseas. S 


: The result of all that hard labour produces what 


Sie probably the most informed and experienced 
career advice that you can obtain. = 


So even if you are only thinking about a new. job, 
it makes good sense to have a confidential talk 
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Reginald Welsh @7 Partners Limited., 
4 Accountancy OT" Executive Recruitment Consultants. 
: 123/4 Newgate Street, London EC14 74A £ 
Telephone 01-600 8387 — 

or 91 High Street, Evesham, Worcs. : 

Telephone 0386 45406 S 
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And good we’re sure they are. 
Until someone leaves, goes sick, 
or takes a holiday. Or there’s a 
sudden unexpected rush of work, 
Then efficiency suffers, tempers ` 
grow short, mistakes show up. 

All for the want of a call 
to Executemps. We supply . 
temporary accounting staff at 

every level, when you want 
them, for as long as you need 
them. One Cost Accountant 
say for a week; or maybe four 
book-keepers for a month or 
more. Quietly working away, 
uncorking bottlenecks, dealing - 
with backlogs, coping in general, 

Executemps staff are willing, 
conscientious, experienced. 
They'll fit into any situation and 
contribute to its solution ~ from 
the start. Remember this next 
time you’ ve cause to hit the panic 
button. 

The skilled help you want from 
Executemps is just a phone call 
away. Get in-touch— now. 


FExecutemps 
London 01-734 5043 S Birmingham 021 622 2291 
Glasgow 041 204 1826 Leeds 0532 444911 


Manchester 061 833 9839 Newcastle 0632 28947 
Sheffield 0742 78477 _ Bristol 0272 312363 
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DON’T GO 
ABROAD 


without seeing us first! 
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There are nearly as many good reasons for a young accountant 
to go abroad as there are places for him to go. Nowadays, 
overseas experience can be a most important asset to the 
career-minded accountant. And, because of this he must 
agree that he should go to the right place, at the right time, 
for the right reason. 


KEE 


There is a lot more to getting the right job abroad than to 
fixing a holiday In the sun, and our long experience of the 
ever-changing overseas scene can give you the most compre- 
hensive breakdown of what the future can hold for you. 

i very least we can do is to confirm your plans, so give us a 
call. 


Reginald Welsh ¢ Partners Limited. 


Accountancy ET Executive Recruitment Consultants 
123/4 Newgate Street, London ECs A 7AA 
Telephone 01-600 8387 
or 91 High Street, Evesham, Worcs, 
Telephone 0386 45406 
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When planning a tour overseas you need to 
know firstly about prospective employers and 
secondly about the way of life and conditions 
in the different countries. We have produced 
information on most areas overseas which'we 
hope is sufficiently detailed to enable you to 
decide which country is most suited to your 
particular needs and requirements, 

Please telephone or write to LAURENCE 
SMITH indicating the countries about which 
you would like details. 


HARRISON 
5 WILLIS LID 
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21 Ansdell Street 
London W8 6BN 


01-937 9521 


GABRIEL DUFFY 
(CONSULTANCY) 


OVERSEAS in PUBLIC PRACTICE 


Our Informal consultancy technique leaves the first and last choice to you. You 
decide, from Information we will supply about clients and overseas locations, where 
you want to go, for how long, and when. 


We abhor rushing and pushing. We know from many years of experience that 
completing arrangements for overseas tours usually takes time, to be right for the 
candidate (and perhaps his fiances or wife). 


We act for all the major international firms of chartered accountants, hold their 
respective application forms on file for your complction, and in many cases brochures 
describing the individual firm. 





Two- or three-year tours are currently available co recently qualified Chartered 
or Certified Accountants in Public Practice, in the following areas: 


EIRE. CHANNEL ISLES, 

EUROPE, (France, Belgium, Holland, Italy, Iberia, Scandinavia, Greece.) 
MIDDLE EAST. (Iran, Kuwait, Saudi Arabia.) 

FAR EAST. (Hong Kong, Singapore, Bangkok.) 

AUSTRALIA & NEW ZEALAND, ` 

SOUTH AFRICA. (Cape Town, Windhoek, Durban, Johannesburg.) 
SOUTH AMERICA, (Brazil, Peru, Chile, Argentina.) 

CARIBBEAN. (Bermuda, Bahamas, Jamaics.) 

AFRICA. (Nigoria, Kenya, Liberia, Ghana, Zambia.) 





TELEPHONE (REVERSING CHARGES OUTSIDE GLA) OR WRITE FOR FURTHER 
PARTICULARS. 


INTERVIEWS OUT OF OFFICE HOURS BY APPOINTMENT. 
EVENING AND WEEK-ENDS TELEPHONE (01) 722 4551. 


GDC - KENSINGTON - 01-937 9521 















Cardinal House, 39/40 Albemarle Street, London, W1X3FD. 
Telephone: 01-629 4463. 


76 King Street, Manchester. Telephone: 061-833 0484, 
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NOW THE LEADING TAXATION PERSONNEL CONSULTANCY WITH THREE FULL-TIME CONSULTANTS 


PERSONAL TAX 


PERSONAL TAX LADIES £3,000-£5,500 
Rather than list individual vacancies we find it more 
useful to discuss the merits of every firm in London 
capable of offering the type of job required by each in- 
dividual applicant. We then arrange interviews with the 
most suitable firms. This system works well because we 
have the breadth of experience that comes from specialisa- 
tion and regular contact with the partners of all the 
best firms and because we maintain an efficient, pleasant 
and dependable service, 
PERSONAL TAX SENIORS £4,500 
International firms. Medium-sized firms City and West 
End. U.K. and overseas cases to progress to company tax. 
PERSONAL TAX SENTORS _ £3,000-£5,500 
As the leading agency with 3 full-time consultants 
specialising in taxation appointments we deal with all of 
the leading practices, and have most (if not all) of the 
tax vacancies in the profession. 

PERSONAL TAX JUNIORS to £4,500 
International firm requires ex-~Revenue or limited pro- 
fessional experience. 


TEMPORARY TAX to £3 p.h. 





PERSONAL TAX — 

BFENCHUORCH STREET £3,000-£5,000 
Several vacancies with leading firms, close to Fenchurch 
Street Station, at all levels of seniority. 

PERSONAL TAX JUNIORS £2,500-£4,000 
Vacancies range from trainee junior level to own smail 
allocation. City and West End. aLL trainees 
encouraged. 

TRUST AND PERSONAL TAX £3,500-£6,000 
Twenty vacancies in all areas. City and West End. 
PERSONAL TAX - EUSTON £3,750—£4,500 
Leading tax department seeks personal tax senior, 
opportunities for company tax. 


PERSONAL TAX MANAGERS £6,000+ 
To take charge of department in a well-established City 
firm with a very varied practice. Good technical ability 
and supervisory experience important. Similar vacancies 
with other firms, both West End and City. 
PERSONAL TAX PLANNING £6,000 to £9,000 
Consultant for high-powered tax planning. A.C.A. 
and/or A.T.I.I. National Practice. 

£5,000--2£6,000 


Assistant Consultant — National Practice. 


COMPANY TAX 


NEWLY QUALIFIED TO SPECIALISE 

i £4,090--£4,250 p.a. plus O/T 
Leading International firms urgently seek recently 
qualifieds to specialise in company or personal taxation 
or both. Previous experience not required. 
COMPANY TAX £4,000-£10,000 
There have never been so many vacancies for company tax 
specialists, ranging from A.C.A./A.T.LI. student level to 
Senior Consultant level with international practices. 
Senior Manager at £9,000 p.a.+ with international 
practice in London. Also 5 consultancy vacancies with 
leading firms. £6,000+ for A.T.LIL/JA.C.A.s with 3 
years’ tax experience. Also P.A. to tax partner and 15 
vacancies at company tax senior level to £5,750 p.a., 
3 vacancies to manage company tax departments. c. £7,000. 
TAX PARTNER-DESIGNATE £6,500--£3,000 
Initially to manage tax department, Another vacancy at 
the same salary in Tax Research. 
INTERNATIONAL TAX c. £7,006+- 
Leading tax consultancy seeks A CA. experienced in U.K. 
company tax, with or without international tax experience 
to specialise almost entirely in international tax. No 
computation work. Tel. John Walker, B.A., A.C.A., in 
confidence. 
TAXATION AND FINANCIAL PLANNING 

£6,000-£10,000 


PROVINCIAL 
TAX VACANCIES 


COLCHESTER £3,000-£3,750 
Two Semi-seniors/Seniors required for Personal Taxation. 
READING £3,500-£4,500 
One Semi-senior and one Senior for good calibre firm. 
Good calibre local firm requires Corporate Tax Senior. 
UGH £2,500-£4,500 
Local medium-sized firms require personal tax assistants 
at all levels. 
SALISBURY £3,500-£4,000 
Newly qualified Accountant wishing to specialise in tax 
for local Arm. Some audit work will also be available. 
BRISTOL e £4,000 
International firm requires Corporate Tax Senior. Must 
have good all-round experience. One personal tax senior 


Position at c. £3,000. 

BIRMINGHAM £3,500-£7,500 
A Company Tax Manager required by national firm — 
to £7,500. Also Company Tax Seniors required. All- ° 
round experience preferred. Firm will consider newly 
qualifieds to specialise. Local firms require Personal Tax 
Ladies £2,500--£3,500., 

MANCHESTER £ NEG. 
International firm requires individual to develop corporate 
tax side of small department. 

LEEDS c. £3,250 


Local firm requires Personal Tax Assistant. Some cor- 
porate work available. 

LIVERPOOL £2,500-£3,250 
Two firms require personal Tax Assistants. 

Local offices of large national firms require Personal Tax 
Assistants. Hundreds more vacancies nation-wide. Some 
other locations listed below: 

BEDFORD, BRIGHTON, CAMBRIDGE, CARDIFF, 
CROYDON, EDINBURGH, EXETER, GLASGOW, ` 
GUILDFORD, IPSWICH, LEICESTER, LUTON, 
NEWCASTLE, NORWICH, NOTTINGHAM, PLY- 
MOUTH, PORTSMOUTH, REDHILL, SOUTHAMP- 
TON, WINCHESTER, WOKING. 


HEWITSON-WALKER (OVERSEAS APPOINTMENTS) 





WE ACT FOR ALL THE INTERNATIONAL FIRMS 


AFRICA 


SOUTH AFRICA _ _ _£6,000-+- 
Vacancies with three international practices in Johannes- 
burg. Our clients are looking for newly/recently qualified 
chartered accountants wishing to undertake 2- and 3-year 
contracts in this wealthy industrial centre. The assign- 
ments in audit and investigatory work ensure that each 
successful applicant will obtain excellent professional 
experience and training relating to most aspects of a 
modern industrial economy. Starting salaries 9,500- 
14,000 Rand depending on experience to date, plus large- 
firm benefits. 


WEST INDIES 
BARBADOS £6,000+- 


Two immediate vacancies with a small ‘provincial’ office 
of a multi-national practice which offer a client range 
from plantations and local manufacturing industries to 
banking, insurance and hotels. Excellent general practice 
experience, Starting salary cirea £6,000 plus international 
firm benefits in this idyllic location. 


FAR EAST 
HONG KONG £6,000-+ 


A large well-established office in Hong Kong is currently 
recruiting newly/recently qualified chartered accountants. 
This multi-national firm offers excellent experience and 
training in modern audit techniques, Another client has a 
small, but fast expanding, office in this location and 
successful applicants will be involved in a wide range of 
general practice work, Relocation expenses and settling-in 
allowances in addition to a starting salary of £6,000. 


JAMAICA 
KINGSTON to £7,500 


A multi-national practice with offices throughout the 
world is currently recruiting a TAXATION ACCOUNT- 
ANT for their Kingston offices. The position is for a 
qualified Chartered Accountant, preferably single, with 
good experience of UK taxation. The contract will be 
for two years and additional benefits include the use of a 
car and generous terminal bonus. 





HEWITSON-WALKER (PUBLIC PRACTICE APPOINTMENTS) 


WE ACT FOR ALMOST EVERY FIRM INTHE U.K, - LARGE, MEDIUM-SIZED AND SMALL 


WLY QUALIFIED _ to £4,500 
We act for all of the ‘top 50’, Specialise in Audit, Tax, 
Insolvency or Management Consultancy, 


NEWLY QUALIFIED -LONDON £4,500 to £5,000 
We have a few vacancies for newly qualified applicants 
with excellent academic backgrounds at £4,500-£5,000. 


P.E, I FINALISTS to £3,750 
Medium-sized and international firms. Study leave and 
help with courses in July/December 1976. December 1975 
Finalists — vacancies available from the New Year. 


AUDIT SENIORS ~ GUERNSEY to £5,000 
Good calibre medium-sized firm requires a newly 
qualified Accountant, No housing problems. 


PROSPECTIVE PARTNER — BRIGHTON to £5,500 
C.A. with general practice experience required by this 
fast expanding firm with several offices in SE, England. 


PROSPECTIVE PARTNER — E ge 
to £5,5 

Excellent opportunity to enter this local practice. Another 

vacancy for an unqualified man with good experience. 


In the first instance, telephone or write to: John Walker, B.A., A.C.A. 
HEWITSON-WALKER, 73 WATLING STREET, LONDON EC4 Tel. 01-248 0441 
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Pharmaceutical R & D 


TWO CONTRASTING views on research and 
development in the pharmaceutical in- 
dustry come from Nicholas International, 
the Australian-based and internationally 
operating pharmaceuticals, toiletries and 
medical and scientific equipment con- 
cern, and The Glaxo Group operating in 
not vastly different areas but on a 
considerably greater scale. 

Nicholas has decided to discontinue 
fundamental research in the UK and to 
concentrate the main thrust of R & D 
resources on product development, parti- 
cularly in home medication and toiletries. 
Central Research Laboratories in the UK 
were closed from June 1st and future 
R & D activities are being centralized at 
the Nicholas Research Institute in 
Australia. 

Fundamental research will be confined 
to collaborative agreements on a ‘farmed 
out’ basis and the change in R & D 
emphasis means that Nicholas’s future 
lies in being an innovative, market- 
oriented company. Mr Maurice Nicholas, 
the chairman, comments that ‘returns 
on the basic research dollar have been 
shrinking in recent years caused by a 
world-wide drop in the frequency of 
discovering new drugs; a doubling of the 
time gap between discovery and market- 
ing caused by necessary but in some cases 
over-stringent regulations; and restric- 
tion of freedom in pricing new drugs, 
making it difficult to recoup research 
costs’, 


Research ‘Juxury’ 
The change for a company of Nicholas’s 
size (turnover 94°77 million Australian 
dollars) was perhaps inevitable, Mr 
Nicholas admits. He forecasts that ‘in 
future only the very largest international 
pharmaceutical companies will be able to 
afford the luxury of speculative research 
activities’ and regrets that ‘government 
pressures, on a world basis, are respon- 
sible for what will inevitably lead to a 
greater monopoly situation and a decrease 
in the rate of discovery of new drugs’. 
In his statement with the 1975 ac- 
counts of Glaxo, Mr A. E. Bide, chairman 
and chief executive, makes the occasion 
of the retirement of Dr B. A. Herms, FRS, 
from the managing directorship of Glaxo 
Research a cause for comment on Glaxo’s 
R & D policy. Earlier in his statement 
Mr Bide expresses his conviction that the 


success of recently introduced speciality 
pharmaceutical and food products em- 
phasized the underlying strength of the 
group’s research activities. 

The dedicated and distinguished work 
of Dr Hems ‘has made a most important 
contribution to the company’s growth’. 
New products ‘flow from the inspiration 
and effort’ of the R & D staff and show the 
need ‘to spend as much as we can afford 
on people with original ideas and on the 
equipment and facilities to bring those 
ideas to fruition’. 

Against that background the facilities 
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of Allen & Hanburys Research are being 
extended, and meantime the current 
rate of spending on R & D world-wide is 
about {14 million a year. Mr Bide 
believes that ‘results will amply justify the 
cost’. Glaxo’s turnover in pharmaceuti- 
cals and foods in the past year was £228 
million for trading profits of L41 '8 million. 

An accountancy point in the Glaxo 
1975 accounts is the charging direct to 
reserves of £4,223,000 of goodwill in 
line with the group’s policy of writing 
off goodwill arising on acquisitions. 
Auditors Jackson, Pixley & Co comment 
in their report: “In our opinion the 
Statement of Standard Accounting Prac- 
tice on extraordinary items and prior 
year adjustments requires that such 
charges shall be dealt with through the 
profit and loss account. Pending the issue 
of a Statement of Standard Accounting 
Practice on the treatment of goodwill in 
accounts we concur with the group’s 
policy.’ 


David Dixon Settlement 


INTERESTS in subsidiaries — £2,228,000 — 
and the related goodwill on consolidation 
— £750,000 — in the accounts of David 
Dixon & Son Holding are the subject of 
qualification by the company’s Joint 
auditors Fuller Ball & Co and Coopers & 
Lybrand. The amounts are dependent 
upon the outcome of a settlement, the 
terms of which have not yet been finalized, 
and the auditors state that ‘in these 
circumstances we are unable to satisfy 
ourselves that the values at which these 
items are included in the accounts are 
justified’. 

Note 2 to the accounts headed ‘Repay- 
ment of purchase consideration for sub- 
sidiaries’ explains the situation. David 
Dixon agreed to buy Minard Knitting 
Group and Scholarsville Group from 
Muring Securities on the basis that if the 
combined Minard and Scholarsville pre- 
tax profits for the two years to March 
31st, 1975, exceeded £560,000, additional 
consideration payable to Muring would 
be £2,538 for every £1 of excess, subject 
to a limit of £330,000. If profits were less 
than £560,000, Muring would repay 
£5 for every {1 of shortfall. ` 

Muring is a subsidiary of Bank 
Bridge Group, which guaranteed Muring’s 
liability under the agreements and in 
which three Dixon directors have interests. 
Dixon and Bank Bridge, therefore, each 
appointed independent merchant bankers, 
Barclays Bank (London and International) 
and Samuel Montagu & Co respectively, 
to finalize settlement of the agreements. 

It has been stated that £710,025 is due 


to Dixon under the agreements and the 
Dixon and Bank Bridge boards have 
agreed in principle on the settlement of 
the debt on terms to be submitted to 
shareholders for approval. 

The terms are that (a) Dixon’s share 
capital is reduced by the cancellation of 
the Bank Bridge holding of 592,634 
Dixon shares; (6) Bank Bridge will issue 
to Dixon £350,000 of 12 per cent con- 
vertible redeemable cumulative £1 prefer- 
ence shares convertible up to September 
goth, 1985, at the rate of 20 ordinary 
shares for each preference, with any non- 
converted shares to be redeemed at par 
at that date; (c) Bank Bridge is to waive 
dividend rights prior to cancellation of its 
holding becoming effective, and (d) that 
a first dividend on the 12 per cent con- 
vertible preference of 7-76p a share will 
be paid for the period from August 7th, 
1975, to March 31st, 1976. 


Conditional 


The terms are conditional upon the 
approval of Dixon shareholders and 
shareholders and loan stockholders of 
Bank Bridge and High Court confirma- 
tion of the capital reduction. Bank 
Bridge will not vote on the Dixon resolu- 
tions. 

Dixon is in woollen cloth and hosiery 
manufacture and despite improvement 
from {5-64 million to £6'44 million in 


‘turnover in the year to the end of last 


March, pre-tax profits were halved at 
£192,000 pre-tax against £388,000. 
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Burton Property 


FIRST REVALUATION of investment prop- 
erties by Montague Burton Property 
Investments has shown a deficit of 
£3°9 million on book values and has led to 
a qualified auditors’ report. A year ago 
the stated intention was to revalue 
investment properties at three-yearly 


intervals and that a revaluation would . 


take place as at August 31st, 1975. 

But the directors considered that a 
revaluation would be more relevant and 
informative if undertaken at as late a 
date as possible. So Hillier Parker May 
& Rowden were instructed to revalue 
all investment properties, with the excep- 
tion of industrial properties which were 
to be valued by Conway Relf, as at 
November 2nd, 1975. 

The valuations, the directors’ report 
dated November 3rd states, ‘indicate a 
diminution in the book amount of invest- 
ment properties amounting to £39 
million. It is the directors’ opinion that 
no long-term impairment in values has 
occurred and in view of the policy stated 
above they do not propose to incorporate 
these valuations in the accounts’. 

Completed investment properties figure 
in the accounts at £33-°53 million; 
properties in course of construction at 
£426 million, and properties held for 
development at {5-57 million. Auditors 
Price, Waterhouse in their report draw 
attention to the matter of the revaluation 
and the board’s view and make their 
report ‘subject to it’. 


London Shop Feature 


EXTRAORDINARY ITEMS of {1,151,860 
offset by an identical transfer from 
general reserves are a dominating feature 
of the London Shop Property Trust’s 
1975 profit and loss account. In turn, the 
dominant feature of the extraordinary 
items was a loss of £997,255 on a ‘bed 
and breakfast’ operation in the company’s 
22°8 per cent stage in Beaumont Proper- 
ties. The other main item was a £124,031 
‘extraordinary loss in an associated 
company’. 

Sir Cyril Black, London Shop Property 
Trust’s chairman, says that opportunity 
was taken of effecting a ‘bed and break- 
fast’ transaction in the Beaumont shares 
because ‘the board is of the opinion that 
the real value of the shares lies in the value 
of the underlying assets and not in their 
` quoted prices and is convinced that the 
underlying value of the Beaumont shares 
remains much above the initial pur- 
chase price’. 

The holding of Beaumont shares, 
which at their effectively written-down 
value stood at £708,375 in the balance 
‘sheet as at April 30th, 1975, had a market 
value of £1,224,000 on September 3oth. 


THE 
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Even that latter figure, Sir Cyril con- 
siders, is ‘far below their real value’. 

The other major extraordinary item — 
the loss in an associated company — arose 
out of the failure of the Marc Gregory 
house building group and is a full pro- 
vision against possible losses. There may 
be certain recoveries but it was con- 
sidered prudent to make full provision 
for the maximum possible loss. 

Group properties are in the London 
Shop accounts on an April 30th, 1972, 
revaluation basis and the board, Sir Cyril 
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states, is confident that a.current valua- 


tion would produce total values no less 


than those produced in 1972. 

The group, the chairman comments, 
‘is not in the position of having to sell 
properties on a “forced sale”? basis in 
order to ease liquidity and other problems, 
and it cannot be in the interests of share- 
holders to reduce the capital assets of the 
group merely to produce profits which, 
due to the restrictions’ imposed by 
dividend limitation, cannot be distributed 
to shareholders’. 


Kalamazoo Accounting 


KALAMAZOO, the business systems com- 
pany, has gone over to replacement cost 
accounting in its 1975 accounts. Land, 
buildings and property are in the accounts 
on an existing use basis of August Ist, 
1974, revaluation plus additions at cost. 
Machinery and equipment (excluding 
computer equipment) were revalued at 
their estimated replacement cost at 
August ist, 1975, based on statistical 
indices of replacement costs supplied by 
the Economist Intelligence Unit. 

The replacement cost of computer 
equipment, in the absence of an index, 
was valued by the directors, and replace- 
ment cost of vehicles was based on manu- 
facturers’ prices. Resultant surpluses, less 
the related deferred corporation tax, have 
been credited to a fixed asset revaluation 
reserve which stands in the accounts at 
£2,155,115 out of total shareholders’ 
capital and reserves of £6,561,636. 

Accumulated depreciation at August rst, 
1974, has been augmented to its 1974 
value by a transfer of £567,273 from 
general reserve. A further £237,111 
requirement to augment the 1974 value, 
in line with the increase in replacement 
costs during the year to August Ist, 1975, 
is shown in the profit and loss account as 
a transfer to revaluation reserve — both 
amounts being ‘net’ of tax. 

One year’s depreciation based on 1975 
replacement costs plus depreciation of 
buildings amounts to £750,572 charged 
against trading profits. A charge of 
£451,361 would have been made on the 
previous accounting basis. 

Kalamazoo’s columnar accounts are set 
out with the new basis figures in bold 
black type, with two comparative columns 
of 1975 and 1974 figures on the ‘previous 
basis’. 

The effect on profits is that, whereas 
on the previous basis pre-tax profits for 
1974~75 would have risen from £, 1,579,620 
to £1,695,586, the new basis pulls profits 
back to £1,396,375. Earnings per share 
which, on the previous basis, would have 
been up from 2-4p to 2°6p were down to 
22p on the new basis. 


Assets employed at £884 million on 
the new valuation basis would have been 
£7°76 million on the previous basis. Mr 
T. B. Morland, the chairman, says: 
‘Prior to the publication of the Sandilands 
Committee report, we had decided to 
introduce a system of inflation accounting 
for fixed assets which is in accordance 
with that Committee’s recommendations.’ 

In the interim statement next April the 
company will report ‘only results which 
provide for the inflationary effect on our 
fixed assets, with no reference to his- 
torical depreciation, and this will show a 
lower level of profitability than if this had 
been used’, 


Downturn 

The Kalamazoo accounting decision 
coincides with a downturn in business. 
Mr Morland says: ‘Generally we are 
working at a level well below capacity and 
unless there is an improvement in orders 
our profitability will be seriously affected.’ 

Just over half the Kalamazoo equity 
(5175 per cent) is held by The Kalamazoo 
Workers’ Alliance, a trust established in 
1948 to provide a means for enabling all 
who work for the company to become 
partners and share in the ownership and 
profits of the buiness. 

It should be emphasized that Kala- 
mazoo does not supply supplementary 
accounts on the company’s own version 
of Sandilands accounting. It presents the 
full accounts themselves on that basis and 
intends to do so in future, and is the first 
company to make such a clear and 
determined move. 

In the report and accounts the auditors’ 
report appears in the top half of a page 
of which the bottom half is given to an 
‘Explanatory Foreword to the Accounts’. 
Chalmers, Impey & Co, the auditors, 
state that they have examined the 
accounts and source and application, of 
funds ‘which have been drawn up in 
accordance with the explanatory fore- 
word to the accounts set out below’, and 
state their opinion that the accounts give 
a true and fair view. 





Continuing 
Improvemen 


To THOSE who have merely begun to recoup losses rather than 
make new profits, the. question of when the present bull market 
turns may be considered academic. But it is pertinent at a 
time when there are, in the equity market, all the signs of a 
second-stage bull market. 

The second stage is when the bear points turn into bull 
points. Rowe & Pitman, Hurst-Brown, whose tracing of the 
bull market this column has reported before, are one of the few 
stockbroking firms who acknowledge this situation. 

And yet this has always been the essence of second-stage bull 
market operations. The third and final stage is when the market 
has run out of ideas and can only resort to excuses for bullish- 
ness. This happened, for example, when price/earnings ratio 
was all the statistical rage. 

But the second stage still carries logic, albeit an apparently 
crazy logic. The reverse yield gap between the yield on long- 
dated gilts and on equities is a case in point. 

It needs to be noted at the outset, though, that the reverse 
yield gap is no longer called ‘reverse’. It is now the yield gap 
because it has become accepted that gilts yield more than 
equities. "T'was not ever thus. 

The yield gap was originally the difference between the gilt- 
edged and equity yields when gilt-edged stocks were prime 
investment and equities carried the risk and therefore yielded 
more. When the yield lines crossed, the end of the world was 
forecast. Then the cult of the equity began, and the reverse yield 
gap was established. 


Dividend restriction 


But the gap is something to consider under present changed 
conditions. If yields on long-dated gilts are around 15 per cent 
and the yield on equities under 6 per cent, can equities rise? 

The second-stage answer is that since the equity yield is false 
because of dividend restriction, the yield gap is a misnomer. 
Bear markets look at yields; bull markets look at earnings. So 
earnings yields rather than dividend yields should be the gap 
criteria. 

This is a typical second-stage bull market ploy. It is in 
the nature of the classic phrase ‘Never mind the quality, feel 
' the width’. 

The second stage needs a certain amount of statistical evi- 
dence for support. Earnings need to be on the rise to a degree, 


but in the first instance there can be a case made for strongly ` 


covered equities purely on the ‘yield-earnings-gap’ basis. 

As Rowe & Pitman, Hurst-Brown point out, ‘growth in 
earnings per share again becomes the top consideration for the 
long-term’ and ‘no longer need we eschew the best companies 
because their dividends are artificially restrained, and hunt 
amongst the garbage for an acceptable rate of return’. 

So, again, dividend restriction becomes a bull point and even 
pressure on gilts via an increase in government borrowing 
requirement can actually be viewed as enhancing the relative 
attraction of equities. 


This may seem logic turned upside down, but the stock: 
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market is never a logical place. Economists may be entirely 
correct in forecasting this, that or the other, but stock market 
psychology does not necessarily match up with economic 
forecasts, however accurate those forecasts may be. 

If it did the FT Index would still be below 200. 


Gilt-edged 
If the secondary stage bull market in equities is now well and 
truly under way, the gilt-edged market is not going to have a 
particularly enthralling time. A marginal reduction in minimum 
lending rate can hardly be viewed as the harbinger of a general 
slide in rates. 

There is now a London New York interest rate gap that 
could be narrowed by London reduction, but might zewkwardly 
be narrowed by a turn-round and a rise again in New York. 

Since the authorities still need to sell gilts to ease the public 
sector borrowing requirement, the carrot of lower interest rates 
will still need to be dangled. That process seems more likely 
than the advocated introduction of variable coupon gilts —a move 
that might prove psychologically wrong however much circum- 
stances may suggest it may be temporarily desirable. On the 
carrot-dangling basis the long end of the market should draw 
attention. 


Yield ` Yield 1975 
Price Interest (red'n) High Low 
Treasury 73 per cent l 
2012-15 P Ge 548 14:89 14-91 538 434 
Treasury 53 per cent 
2008-12 D =. 39 14:52 14-63 431i 33 
Treasury 8 per cent 
2002-6 554 14:77 14-90 62 47 
Funding 34 per cent 
1999-2004 .. 284 13:03 13-85 304 22 
Equities 


As has already been observed, the equity market is in a situation 
where the investment emphasis is beginning to turn from yield 
to earnings. The change from ‘well covered yield’ <o earnings 
may seem a change more in essence than in fact, since yield 
cannot be well covered without earnings. 

But yield still means dividend yield, and that can be measured 
one share against another. When the essence changes to earnings 
yield there is at the outset no measurement and no comparison. 
When measurement and comparison begin to dominate, the end 
of stage two is in sight. 

Four typical ‘earnings’ shares are: 


P/E 

Price Cover Yield Ratio 

Kleeman 25p ; 215 5-0 2-8 11-1 

. Ladbroke Group 10p des 96 6-0 6-6 7:9 
Rowntree Mackintosh 50p 186xd 4:6 3°5 8-5 
Wedgwood 25p 203 4-0 3°9 9-7 


These four shares have two points in common. They are all 
standing virtually at their 1975 peaks and they all look dear. 

But at this stage of the bull market good shares invariably do 
look dear by the standards of the immediate past. But if the 
statistical basis of the market is to change away from dividend 
yield and towards earnings, this is the type of share to benefit. 
The reason is that buyers do not have to search in the market 
by-ways for the special situation or the overlooked share but 
can simply buy more of the leaders all over again. 

That may not seem a highly sophisticated method of in- 
vestment, but in practice that is how things work out. 


Kleeman has an excellent record in recent years. Between 
1970 and 1974 pre-tax profits rose from £531,000 to £1,413,000 
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and in the first half of this year were £818,000. Seals and 


gaskets are the company’s business. 


Ladbroke is now a strong mixture of bookmaking, casinos, 
holiday business and property. First half profits this year 
were up from {3-45 million to {5:06 million and annual 


profits have risen tenfold in five years. 


Rowntree Mackintosh did not check its trading stride even in 
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the cocoa trauma of a few years back. Since 1970 annual profits 


have risen from £6:44 million to £1466 million, with this year’s 


confidently expected to go further ahead. The company moves 
towards a 50-50 UK-overseas sale split. 


Wedgwood, the fine china group, has almost quadrupled 


profits to £4°93 million in the past five years, with current year 


profits still rising. Strong overseas business — particularly in 
North America — provides some 60 per cent of total sales. 





INDEX LINKING 


IF INFLATION continues at anything like 
its present rate, many more insurance 
companies are likely to introduce inflation- 
linked term assurance. Here, the great 
advantage is that once a policy-holder has 
decided on a figure for which to be 
insured, this can increase automatically 
in line with the cost of living. 

Almost at the same moment, two life 
offices introduced index-linked convert- 
ible term assurance. Both contracts are 
available for five-year terms, which are 
renewable without evidence of health. 

With the scheme from the Legal & 
General, each year policy-holders will be 
advised of changes in the cost of living, 
as reflected by the Retail Prices Index, 
and will be given the option of increasing 
their cover and premiums accordingly. At 
any time, the contract can be converted 
to an endowment or whole life basis. 

The other office with index-linked term 
assurance is the Trans-international Life 
Insurance Co. Instead of becoming 
involved in the administrative work of 
increasing sums insured and premiums 
at each renewal, the sum insured remains 
level for the 5-year term of the policy. 
At renewal, the sum assured can be in- 
creased to include o per cent to 100 per 
cent of the increase in the cost of living 
during the preceding term, without any 
evidence of health. An alternative is to 
take up to 95 per cent of the increase in the 
cost of.living during the preceding term. 

Whichever option is taken, the premium 
for the new term is determined by using 
the rates then in use by the company for 
the age attained at that time, for the new 
sum assured. If, however, the second 
option is taken, no further increase in the 
sum assured may be made. This policy 
can be issued for anyone between the 
ages of 16 and 64, and can be converted 
to other types of contract. 


MORTGAGE SERVICE 


THE PROVINCIAL BUILDING Society feels 
that, for most house purchasers, repay- 
ment by endowment assurance is likely 
to give the best value for money — even 
if a house is sold and the loan is redeemed 
in the comparatively near future. The 
Society does not impose any restrictions 
on the ratio of endowment mortgages. 


At all the Society’s branches throughout 
the country, house purchasers will be able 
to discuss the comparative advantages 
of different methods of repaying a loan. 
The Provincial is making arrangements 
with a number of old-established offices 
with good bonus records so that it can 
accept business on their behalf, where it is 
in the house purchaser’s interest, giving 
the life offices details on magnetic tape 
and paying over premiums at intervals in 
bulk. 

The Society feels that borrowers are 
entitled to sound advice on the repay- 
ment of loans, and is aiming to provide a 
really helpful service. General insurances, 
also, can be arranged — not only for 
buildings, but also for contents, personal 
accident and sickness, etc. 

The Provincial has said that it does not 
want these new arrangements to upset the 
existing connections with professional 
intermediaries. It is not seeking to ‘take 
over’ the selling of life assurance to repay 
loans. Professional intermediaries with 
good connections can still expect the 
same consideration, if they will be 
responsible for making the life assurance 
arrangements. 


MONTHLY INCOME PLAN 


BarcLays UNIcoRN has introduced a 
monthly income plan for those investing 
{6,000 or more spread equally over six 
of its unit trusts. 

The investor chooses to receive an 
amount equal to any whole percentage up 
to 10 per cent per annum of the original 
investment after tax at the basic rate. 
Payments are made monthly, and each 
payment consists of an income distri- 
bution from one of the unit trusts, 
together, when necessary, with the pro- 
ceeds of the sale of a sufhcient number of 
units to make up the chosen amount. If 
the price of the units rises sufficiently in 
the long term, this increase will more 
than oftset the cost of the payments. 
Naturally, the net income per unit should 
increase. 

Should there be occasions when an 
income distribution exceeds the selected 
payment, the excess income will be used 
to purchase further units. In the future, 
the initial withdrawal amount can be 
increased. On the other hand, in a period 


of falling prices, a unit holder may wish 
to reduce his payment rate, or even 
temporarily suspend receiving income, 
so as to avoid making unacceptable 
inroads into capital. 

As an alternative, the same principle, of 
selecting how much income shall be 
received, can be applied where an invest- 
ment of {1,000 or more is made in a 
single unit trust. In this case, payments 
are made half-yearly. Barclays Unicorn 
operates a share exchange scheme for 
both these plans. 


FUNDAMENTAL VALUES 


SCHLESINGER TRUST managers feel that 
there has never been a greater need for 
investors to be invested in units, because 
of the volatility of the stock market. With 
the Trident UK Growth Fund, the 
managers are on the defensive, looking 
for genuine fundamental values. Their 
view is that the really successful equity 
investor is much more on the defensive 
than the popularly-held view of him. 

Since its launch in June 1969, the 
Trident Income Fund has provided a 
rising income, with the net distribution 
per unit increasing from o-63p to 2*2op, 
thus more than keeping pace with the 
increase in the cost of living. The aim is 
to provide a good, but prudent, return 
at the outset and real prospects of a higher 
return in the future. This strategy enables 
the managers to invest in a quality port- 
folio with real prospects of capital 
appreciation. 


RAW MATERIAL PRICES 


IN THEIR half-yearly report to unit 
holders, the managers of Ebor Commodity 
Share Unit Trust look for higher prices 
for raw materials as a result of the ex- 
pected improved levels of world economic 
activity next year. They suggest that, 
while producers’ stocks of industrial 
commodities are currently at high levels, 
increasing consumption should bring 
higher prices. 

But, they add, it would be unrealistic 
to expect a massive speculative rise in 
prices, as was seen towards thé end of 
the last cycle in 1974. In the short term, 
there is likely to be some volatility, but a 
significant rise in most commodity prices 
is expected in the longer term. 
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ABSENT from the plethora of new 
bills foretold in the Queen's Speech 
was an indication of Government 
intention to enforce legislation on City 
market: operations. There were fears 
that the City’s insistence on self- 
regulation as the best method of 
market control — particularly of stock 
market control - might have fallen 
foul of the events of recent months. 

Failure and near failure of insurance 
companies (although in this case there 
are Government regulations in force), 
some minor altercations concerning 
the Take-over Panel, the need for the 
Treasury to block loopholes in dividend 
restrictions and the ‘Slater Walker 
affair’ have been recent developments 
that some people feared might per- 
suade the Government towards official 
intervention. But so far it seems that 
the City’s case holds firm. 

Possibly the month-by-month 
strength of ‘invisible exports’, the 
massive raising of new capital this 
year for industry via the stock market, 
and the proven point that the City’s 
control machinery can be more effec- 
tive than strict law and the varied 
interpretation of it have earned some 
reward. 

Whether it is reward or merely 
respite depends presumably on the 
City’s continuing control efficiency. . 

If the City was pleased at what the 
Queen's Speech did not contain, the 
CBI was displeased at what it did. 
The CBI took the view that much of 
the Government intention towards 
industry as detailed in the Speech was 
contrary to the agreement reached 
between Government,- CBI] and the 
unions at Chequers three weeks before. 

The CBI was no doubt moved to make 
the subsequent protest by sheer amaze- 
ment more than anything else. But he 
is naive indeed who expects Govern- 
ment to honour immediately and 
outwardly agreement reached in dis- 
cussions, even if it intends to do so 
less conspicuously later on. The 
Queen’s Speech is a political matter, 
and politics being the art of the pos- 
sible it is still conceivable that 
Chequers agreement will work through 
into Government policy. 
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The Lifeguard Insurance company, 
whefe the shareholders are mainly the 
bigger Lloyd's insurance brokers, is to 
be operated now as a closed fund. The 
shareholders have agreed to put up 
money to that extent, but not to the 
extent needed for Lifeguard to carry on 
and take new business. 

One of Lifeguard’s features was the 
weighted life policy in which, if 
medical evidence was unfavourable, 
a policy would be granted with the 
premium weighted according to the 
medical risk. If the policy-holder proved 
the risk wrong, the weighted element 


of the. premium was repaid when (he 


policy matured. 

Those policies will be honoured like 
the rest. But it is ironic that the. com- 
pany itself has failed to stay the course. 


LOCKED IN 


Jessel Securities, the once. thriving 
financial group, now seems likely to 
be the subject of a major capital 
reconstruction if it is to survive even 
as a shadow of its former self. Failure 
of the London Indemnity & General 
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` Insurance Co was the prime reason 


for the collapse of Jessel, and the 
company has been virtually under the 
control of Hambros Bank since Octo- 
ber 1974. The last published Jessel 
Securities accounts were those for 
1973. 

lt is probably doubtful whether up- 
to-date accounts would place any 
value on the company’s equity. Any 
value that the presently locked-in 
equity shareholders are eventually 
offered is likely to be an act of charity 
rather than a judgement of strict worth. 


BRAVERY 


The directors of Babcock & Wilcox 
are to be admired for their bravery in 
making a bid for the American Chain 
and Cable company. American take- 
over operations by British companies 
have not been.conspicuously success- 
ful, as the Burmah Oil company for 
one would agree. 

The Babcock & Wilcox move has 
brought textbook reaction from the 
American company, which has started 
Court action alleging violation of anti- 


a 


trust laws. 


Rates and Prices / 


Closing prices. Monday, November 24th, 1975 


Bank of England Minimum Lending Rate 


Feb.14,1975 ..103% May2,1975 ..10% 
Mar.7,1975 .. 103% July25,1975 ..11 % 
Mar.21,1975 ..10 % Oct.3,1975 ..12 % 
April18,1975 .. 93% Nov.14,1975 ..112% 


Finance House Base Rate 
November 1st, 1975. 114% 


Money Rates 
Day to day 11 -114% Bank Bills ` 


7 days 113-113% 2months 114-11 % 

Fine Trade Bills 3 months 11 —1018% 
1 month 114% A months 11 -103 % 
2 months 113% 6 months 11 -103 % 
3 months 118% 


‘Three Months' Rates 


Local authority deposits 113-11} % 
PEE ys Local authority bonds 113-113 % 
FT Industrial Ordinary Index Sterling deposit certificates 113-11 a% 
November 24th, 1975. 374-2 Euro-sterling deposits eg .. 113-12 % 
Euro-dollar deposits D . 63-7 %&% 
Treasury Bills Foreign Exchanges 
Sept. 19 .. £10:3566% Oct. 24 .. £11°-4618% New York .. 2-0390 Frankfurt.. 5:3150 
Sept. 26 .. £10-4835% Oct. 31 .. £11-4103% Montreal 2-0605 Milan 1390-00 
Oct.3 .. £11:4470% Nov.7 .. £11:2896% Amsterdam.. 5-4500 Oslo 11-2750 
Oct. 10 .. £11-3803% Nov.14 .. £11-0884% Brussels .. 80-0500 Paris 9-0350 
Oct. 17 .. £11-4218% Nov. 214 .. £11-0385% Copenhagen 12:3400 Zürich 5-4425 
Gilt-edged l 
Consols 4% 278 Treasury 9% 1994 i EN e 64} 
Consols 23% 174 Treasury 83% 84-86 .. Sa -. 808 
Conversion 34% Se Kë ». 242 Treasury 83% 87-90 .. Sé ,, 664 
Funding 34% 99-04 .. oe .. 284 Treasury 64% 1976 a D . 953 
Funding 54% 78-80 .. gg .. 843 Treasury 33% 77-80 .. pe .. 804 
Funding 53% 82-84 .. © a wwe We Treasury 34% 79-81 .. ge .. 76% 
Funding 52% 87-91 si vs ,, 51$ Treasury 5% 86-89 Ke e ,, 512 
Funding 6% 1993 Kg oe nn 493} Treasury 55% 08-12 .. ss . 39 
Funding 63% 85-87 .. Di .- 66% Treasury 23% .. vg is - 16% 
Treasury 122% 1993 .. e .. 89% Victory 4% e Së we -> >» 98% 
Treasury 93% 1999 Se = ,, 684 War Loan 3ł% .. Ge sé os 230% 
Retail Price Index (Jan. 1974=100) 
Jan. Feb. Mar. April May June July Aug, Sept. Oct. Nov. Dee 
1972 82-9 833 83-6 844 848 85-3 856 863 86:8 880 88-3 88-7 
1973 893 899 904 921 928 933 93-7 94:0 94:8 96-7 97-4 98-1 
1974 1000 101-7 102-6 106-1 1076 108-7 109-7 109-8 1110 113-2 115-2 116-9 
1975 119-9 121-9 1243 129-1 134-5 137-1 138-5 1393 1405 142-5 


(For earlier index numbers on this basis, see February 27th issue, page 292.) 
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Some Solutions 
to Storage Problems 


EXACTLY HOW MUCH it costs to store stationery, computer printout and related media 
is one aspect of running a data processing unit which many organizations appear to 
prefer to forget. Or if they have not forgotten, they at least come to terms with the 
running cost, and accept it as part of the price they have to pay for the advantages of 
data processing. And this cost can be extremely high, especially in city centres. 


With rents as high as {25 a square foot 
in the City of London and up to half that 
in some of the larger provincial cities, 
those who are hardest hit are those 
whose business requires them to be in the 
most central locations. 

A standard drawer filing cabinet takes 
up 3°3 sq. ft of floor space, a lateral 
filing cabinet — such as is often used to 
house computer printout — around 4'5 to 
s sq. ft for each three foot run. In 
addition, sufficient space has to be left 
for easy access to the files, which just 
about doubles the floor area needed for 
a given amount of filing. 

COM provides a solution for some 
applications, but if it is to be used as an 
active system it has its limitations. 
Planned transfers to a less accessable 
area, such as a basement, help to keep 
the office area needed for filing to reason- 
able proportions. On the other hand, it 
is not every business which has premises 
with a suitable basement. And where one 
does exist, it is often possible to make 
better use of it than simply as a dump 
for archival records. 


Stationery storage 


Similarly, when it comes to storing 
stationery, particularly computer station- 
ery, we are faced with problems. One 
way to keep stationery costs within bounds 
is to buy in bulk, and this means another 
considerable area of office space devoted 
to storage. Again this will probably be an 
area in the basement. But if the area is 
not properly heated the stationery will 
soon spoil, and who can afford to waste 
stationery? 

Any solution which will reduce the 
amount of useful office space which is 
used to store records or stationery is 
worth investigating. The first question 
to ask is whether all stationery and 
archival records need to be stored on the 
premises. If not, there is a firm with 
premises in East London which provides 
a service storage centre. 

Calling themselves Datakeep Ltd, they 
rent out storage space at a cost of {1-95 





per sq. ft of floor area in a controlled 
environment with the protection of 
modern security devices. They claim 
that the cost could be as much as go per 
cent lower than storing the records on 
your own premises. Although primarily 
a paper store, they are equipped to handle 
all types of data including computer tape 
and disc. 

Normally they will deliver the same 
day anything from store, provided the 
request is made before 10.30 in the 
morning, although in normal circum- 
stances they set out to provide a 24-hour 
service. They also provide a 24-hours-a- 
day, seven-days~a-week emergency service 
delivering anywhere within 20 miles 
within two hours. 

Another service provided is the security 
destruction of unwanted stationery, for 
which they pay customers for the paper. 
It is understood that one or two customers 
with large paper disposal requirements and 
comparatively small storage needs even 
come out on the right side. 

Incidentally, several of Datakeep’s 
clients, who include three of the clearing 
banks, use their space to store archival 
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records some of which date back to 
almost the quill pen era. And that is 
another way to tackle the problem, by 
making more space for current records by 
storing archival ones outside your own 
premises. Or, if you have your own 
premises in a low rent area, you probably 
have an opportunity to store archival 
records there at lower cost. The cost of 
very occasional reference to such records 
would probably be less than storing them 
in expensive office accommodation even 
if it involves sending somebody on a 
round trip for half the day. 

But remember, even archival records 
need to be properly stored and indexed. 

Datakeep Ltd, Emmett Street, London 
Er4 8AR. 


Automatic Binder for 
Computer Printout 


Ir me CLAIMED that binding unburst 
computer printout with adhesive binding, 
with or without cover boards, is cheaper 
than using bought-in binders and takes 
up considerably less filing space. The 
taped spines can be titled with a wipe- 
resistant marker or self-adhesive labels 
can be used for indexing. 

Previously this kind of binding had to 
be done by hand, applying the adhesive 
with a brush, which was one reason why 
it was not popular, or so Planax claim in 
announcing their new Databinder. 

Apart from insertion and removal of 
the bindings, the Databinder is fully 
automatic and will handle printout up to 
430 mm (17 in.) wide from any computer 
system. The thickness handled is 60 mm 
(2°36 in.) about the same as a telephone 
directory. After a 20-minute warm-up 
period, 70 or more bindings can be made 
in an hour, using this desk-top equipment. 

Planax Binding Systems Ltd, 15-17 
Cheam Road, Sutton, Surrey. 
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Mr Peter White, of GKN Fasteners, with his 
portable computer terminal. 


Terminals on the Move 


EACH YEAR over a period of two months, 
Mr Peter White, an internal consultant 
with GKN Fasteners, packs a computer 
terminal into the boot of his car and goes 
round the companies within the Fasteners 
sub-group helping them to produce a 
five-year strategic plan. 

What Mr White provides essentially 
is an opportunity to re-examine and 
re-state short- and long-term objectives 
in conversational mode. To do this, he 
uses the Mark III information service 
marketed by Honeywell which he has 
developed. Mark III is a service mark 
of the General Electric Company, USA. 

Honeywell Information Systems Ltd, 
Great West Road, Brentford, Middlesex. 


Reader e Digest 
use Ramis 


Ramis (Rapid Access Management In- 
formation System), available on the CSS 
International computer time-sharing net- 
work, is being used in two areas by 
Reader’s Digest. One is to forecast 
probable sales of its condensed books and 
other publications. The second area is to 
provide management with accounting 
and product: movement information in 
Reader: Digest’s 15 shops. 

To forecast sales of the condensed 
books series, the model uses historical 
data on orders, returns, bad debts, etc., 
together with details of future campaigns 
to build up two-year financial and market- 
ing forecasts. The output from the model 
is written to a database and Ramis is 
used to pull a range of different reports. 

Altogether some 50 reports are pro- 
duced’ for the shops, covering sales 
analysis, stock control and trading ac- 
counts and can be in the manager’s hands 
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within two days of receiving input data. 
The programs are normally run batch 
mode although special reports can be 
produced interactively. 

Development costs are said to be 
reasonable and less than the cost of 
developing the system in-house. 

CSS International (UK), 232-242 
Vauxhall Bridge Road, London SWr 
IAU. 


Computerized Purchases 


PoLysrus Im manufacturers and con- 
structors of cement manufacturing plant, 
are using Computel Business Systems to 
provide a computerized purchase ledger 
system. Approximately 3,000 items are 
being processed annually at a cost of less 
than £1,500 a year. 

The system provides a detailed analysis 
of purchases over five months with any 
exceptional conditions highlighted. A 
detailed analysis by the various nominal 
headings is also producec. Information is 
available for job costing analysis by the 


‘direct transfer of data from the purchase 


ledger module to the analysis suite. 
Computel Ltd, Eastern-Road. Bracknell, 
Berks. 


Swedish Computer- 
based Credit Agency 


THE SWEDISH BANKS havz been given the 
go-ahead for plans to set up and operate 
a national databank to keep track of the 
financial status of individuals and com- 
panies in Sweden. Upplysningscentralen 
AB (Information centre) has placed an 
order for a Honeywell Series 60 worth 
almost {1 million, as Ce basis for the 
planned databank of 2,590 million char- 
acters of information. 
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The initial order is for the computer 
only, although the project is conceived as 
a countrywide network, with mini-com- 
puter data concentrators in major cities 
and terminals in banks throughout 
Sweden. . The system would be used 
primarily by the banks although other 
business organizations would be able 
to subscribe to UC AB. Legal investi- 
gations lasting a year were necessary to 
ensure that the proposed system complied 
with the laws regulating credit agencies 
and the Swedish law on personal privacy. 

When in operation inquiries will be 
recorded and.anyone will have the right 
to challenge information on them held in 
the system. 

Honeywell Information Systems Ltd, 
Honeywell House, Great West Road, 
Brentford, Middlesex, 


Carborundum 
Choose VDUs 


CARBORUNDUM have placed an order with 
ITT Business Systems for an ITT 3280 
Visual Display System worth more than. 
£60,000. The system is plug compatible 
with the IBM370/135 installed at 
Carborundum’s Manchester computer 
centre, which operates an on-line order 
processing system for the many com- 
panies in the group. 

‘We evaluated a large number of VDU 
systems’, commented Mr Stuart Boulton, 
area manager — management information 
systems, Europe, ‘and found that ITT 
had the only combination of equipment 
that would allow us to directly replace 
our existing IBM terminals and provide 
the facilities we required with no modifi- 
cations to software. It gave us the printer 
capacity we required and it saved us 
money on our monthly rental.’ 





ITT 3280 VDU 


system installed at Carborundum’s bonded division in Manchester. 
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‘Intervention Destroys 
Initiative’ 


GOVERNMENTAL INTERVENTION was presenting the individual with a progressively 
increasing tax bill and less and less say over his own affairs, Lord Airlie said in 
Manchester last week. The result was to destroy the initiative and sense of responsi- 
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bility which were required of self-repecting citizens. 


Lord Airlie, chairman of J. Henry 
Schroder Wagg & Co Ltd, was proposing 
the toast of the English Institute at the 
annual dinner of the Manchester Society 
of Chartered Accountants. Freedom of 
choice, he suggested, was synonymous 
with individual freedom -to curb one 
was to endanger the other and he 
questioned whether the British people 
were aware of the degree to which their 


decision-making powers were being 
eroded. 
Salutary thought 


It was a salutary thought that nearly 
two-thirds of the British national income 
was being spent by the State, subject to 
no control other than through Parlia- 
mentary processes which were becoming 
increasingly ineffectual. The ever-in- 
creasing burden of taxation to finance 
public expenditure meant that many 
young men and women in the UK were 
depressed about their prospects, and were 
thinking of taking jobs abroad, where 
enterprise and responsibility were re- 
spected and rewarded. 

Witha fineselection of mixed metaphors, 
hecontinued: “The fact isthat the Govern- 
ment has got a tiger by the tail. To 
reverse the rising trend of public expendi- 
ture is going to be like rolling back a huge 
tidal wave, and the political pressures 
which will require to be resisted will be 
enormous. 


Bleak outlook 


“Unless the Government does succeed, 
however, the outlook for this country will 
indeed be bleak. No one should under- 
estimate this cancerous growth within our 
economy, and the public should be 
alerted to the threat that it presents to 
their whole way of life. 

‘I do not believe that you, or indeed 
the great majority of people in this 
country, are at all happy over the great 
lurch towards a State-controlled society 
which has been taking place in recent 
times. I do feel, however, that people are 
apathetic about it, and it is up to everyone 
who is concerned to make their views 
felt.’ 

In his response to the toast, the President 


of the Institute, Mr John Grenside, cBE, 
FCA, said that Britain was still badly out 
of phase with other countries in contain- 
ing her rate of domestic inflation. While 
he professed to see some encouraging 
signs in the anti-inflationary battle, such 
as more realistic thought and attitudes, he 
suggested that the real test was yet to come. 

“Those who may be growing disen- 
chanted by the continuing rise in 
unemployment and a less-than-hoped-for 
reduction in prices will have to be per- 
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suaded of the need for continuing 
restraint,’ Mr Grenside concluded. 

Mr P. L. Fraser Grant, rca, President 
of the Manchester Society, proposed the 
toast of ‘Our guests’ and the Rev. Don 
Lewis responded. 





Mr John Grenside 








Adequate Information 
for Management 


THE IMPORTANCE of providing manage- 
ment with adequate information was 
stressed last Friday by Mr Stanley 
Kitchen, rca, Deputy President of The 
Institute of Chartered Accountants in 
England and Wales. 

Mr Kitchen, who was speaking in 
Coventry at the annual dinner of The 
Warwickshire Society of Chartered Ac- 
countants, said that the accountancy 
profession had always been concerned 
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with books of account and with preparing 
from them the annual account of 
stewardship, ostensibly for the pro- 
prietors. Today, this account must be 
regarded as no longer for the exclusive 
use of proprietors. 

It was one of the stark necessities of 
life today that management should be 
properly equipped with adequate in- 
formation and advice to enable intelligent 
business decisions to be made. Further- 
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Mr John Leech, FCA, /eft, President, The Warwickshire Society of Chartered Accountants, with 
Mr Stanley Kitchen, FCA, Deputy President of the Institute, and Mr Dorian Williams, BBC 
commentator on equestrian events. 
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more, said Mr Kitchen, it was more than 
ever necessary to make frequent pro- 
jections into the future and to take ade- 
quate account of the effect of inflation. 
This was particularly so in the areas of 
cash flew and profitability, if businesses 
were to be directed away from the risks 
of bankruptcy. 


More mutual trust 


The Government had frequently declared 
its commitment to a mixed economy and 
of its need for a viable and profitable 
private sector. ‘This, declared Mr 
Kitchen, ‘must be.so and those of us who 
are in this sector or indeed work mostly 
for it must not lose heart and lack the 
will to function efficiently. We must all 
play our part in engendering a greater 
degree of trust between all sectors of the 
community’. 

‘Whatever may be the faults of the 
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rest of society, the private sector must 
be healthy and self-disciplined. It must 
not tolerate erosion of respect for the law 
and it must avoid skeletons in the cup- 
board. It must react responsibly to 
rapidly changing conditions.’ 

On the debate- raging around inflation 
accounting, he reminded his audience 
that the Accounting Standards Steering 
Committee had been particularly forth- 
coming in this area of great national and 
international significance. 

The failure of historic methods of 
accounting to reflect the true level of 
profitability in an increasingly infla- 
tionary economy had long been recog- 
nized. After much exposure of ideas, 
discussion and field testing, the ASSC 
produced the provisional standard in 
1973 based on the CPP basis. 

‘Much publicity’, continued Mr 
Kitchen, ‘has been given to our reaction 


619 


to Sandilands, which, while accepting 
the concept of CCA as making a valuable 
contribution to some aspects of the 
subject, could not be regarded as being 
comprehensive enough. 


Turning point 

‘The initiative is at present with the 
Government and it is to be hoped that 
the profession will be able still to play a 
major part in future developments, as 
recommended by Sandilands. The 
measurement of profit and taxation 
thereof may well take on a new dimension 
in the future and that is why I feel we 
are at a significant turning point in the 
history of accounting.’ 

The Society has a reputation for 
eloquent Presidents ~ this year in the 
person of Mr John Leech, Fca, who 
spoke fluently and with plenty of 
traditional good humour. 








Accountants and 
Tax Appeals 


Sir, — It was amusing to read the confident conclusion drawn 
by the reporter in November 13th issue (page 544) that I was 
‘clearly unaware’ of the decision of the London VAT Tribunal 
in the Goodhew case, when I posed my question to Mr John 
Avery Jones at the London Chartered Accountants’ meeting. 

It was precisely because I was very well aware of the im- 
portance of that decision to accountants who find themselves 
involved with incomplete record cases, that I took the oppor- 
tunity of asking our distinguished lecturer ‘to what extent’ (not 
. ‘whether’, as your contributor may have thought) cross-examina-~ 
tion by the appellant was possible. 

In my opinion, there is a regrettably simplistic tendency 
among some members of our profession to imagine that de- 
cisions in tax cases can be quoted in isolation, without regard to 
other cases which may have a bearing upon them, and without 
regard to other branches of law. If that were so, lawyers would 
not need to write books and articles explaining the effects of 
legal decisions, and we would have been denied this illuminating 
lecture, which clearly demonstrated to us that the opposite is 
true. 

I therefore tried to supplement my existing knowledge of the 
Goodhew case, by accepting the invitation of the eminent 
chairman of this educational meeting, to address this question 
to the distinguished lawyer who was our lecturer. 

It was not entirely clear to me that simply by citing Goodhew, 
accountants could now confidently cross-examine the Customs 
and Excise, without limitation, before a VAT Tribunal, on 
figures relating to other allegedly comparable businesses; and 
then possibly go on to cross-examine the Inland Revenue 
similarly without limitation, at a subsequent appeal before the 
Commissioners against an additional income tax or corporation 
tax assessment which had been raised as a result of the decision 
given by a VAT Tribunal at an earlier hearing. In particular, I 


am not confident that my acquaintance with other branches of 
law (and especially the law of evidence and the techniques of 
cross-examination) is sufficient for these purposes. I therefore 
sought further elucidation of the precise effect of the Goodhew 
decision, the existence of which was already well known to me. 

Perhaps the London Chartered Accountants’ Programme 
Committee will arrange a further course in their first-class 
series, to deal with the conduct by accountants of tax appeals 
(including VAT) and maybe this will also give guidance on 
techniques and on the extent to which our Institute’s rules on 
professional ethics affect the degree of disclosure required when 
a chartered accountant is acting as an advocate. 

Yours faithfully, 

London Era B. ROSE. 


[We regret any seeming discourtesy to Mr Rose, and are obliged 
to him for making the position clear. — EDITOR] 


Statistical Sampling 


Sir, — I was interested to read the letter in The Accountant of 
October 30th by Mr P. L. Griffiths, criticizing my article on 
statistical sampling in auditing. 

Mr Griffiths suggests that I ignore mathematical assumptions, 
which is not true. I made no reference to the normal distribution 
in my article as it does not relate, in my opinion, to statistical 
sampling in auditing. I have, as he states, suggested that auditors 
use the Poisson distribution. I accept that the Poisson distri- 
bution only approximates to the binomial distribution if the 
failure rate is very low. I have stated each time I have referred 
to the Poisson distribution for auditing that normally the error 
rate is low, usually less than 10 per cent. 

If the error rate is higher- than ro per cent the Poisson dis- 
tribution is not so good an approximation; but if an error rate of 
more than ro per cent is occurring in populations being audited, 
then I would suggest that there is a serious breakdown in 
internal control. Even if the error rate is greater than 10 per cent, 
the Poisson distribution will still indicate a high error rate. 

I would suggest that very few auditors would accept the 
situation where the error rate is higher than 10 per cent. 


Yours faithfully, 


J. M. SULLY, Ba(Econ), FCA, 
Department of Accounting and Applied Economics, 


Leeds. LEEDS POLYTECHNIC. 
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Weakness in Basic Subjects 


in PE If Exam 


“CONSIDERING that nearly all the students 
taking the July PE II examination were 
making their first attempt at this stage, 
and that such students normally achieve 
above-average results, the overall results 
were disappointing’, states the Examina- 
tion Committee of the ICA in England 
and Wales, in its report on the July 1975 
examinations, 

Only in the taxation II and manage- 
ment accounting papers did the pass rate 
reach the expected level. Auditing and 
elements of financial decisions produced 
the worst results. The latter was dis- 
appointing but, says the report, perhaps 
not altogether surprising, as this was the 
first paper in a new subject. ‘The con- 
tinuing weakness in auditing is of serious 
concern: ‘it is one of the central subjects 
in accountancy, but the performance of 
candidates shows no signs of improving.’ 


inadequate knowledge 


The financial accounting II paper is the 
final accounts paper for candidates at- 


tempting to become members and, says ` 


the report, by this stage they should 
have appropriate skills, such as the ability 
to prepare adequate but not elaborate 
working papers, schedules and legible 
accounts. Examination results revealed 
that on this occasion too many candidates 
had not reached this level: 

There were similar deficiencies in their 
depth of knowledge; where explanations 
were required many of those presented 
were superficial, often only employing 
key words arid without any relevance to 
the particular question asked. ) 

Commenting on the audit paper, the 
report points out that too few candidates 
had appreciated the fact that the mere 
acquisition of knowledge of an assortment 
of various technical matters was not in 
itself enough, without an effort being 
made to absorb and consolidate that 
knowledge. ` 

In contrast, thé general impression 
gained from results in the taxation II 
paper was that the majority of candidates 
had prepared themselves well. There was 
a tendency, however, for them to repro- 
duce ‘their knowledge in text-book style 
rather than to relate it to the actual 
problems. There was also some evidence 


to the effect that questions had been read 
too hurriedly, with the result that 
information given was not assimilated 
correctly and requirements were mis- 
interpreted. 

In the management accounting paper, 
the overall performance of candidates 
was uneven, and there was in particular 
a wide difference between the results 
achieved in the two alternative questions 
in section A. Answers contained fewer 
grammatical errors than in the past, and 


on the whole candidates were able'to ` 


express themselves reasonably well. The 
standard of writing and spelling, however, 
left much to be desired. 

There was a poor performance by 


candidates in the paper on elements of 


financial decisions. The committee appre- 
ciated that there was uncertainty on the 
part of the candidates regarding the style 
of the paper and the level of understand- 
ing of the syllabus which would be sought 
by the examiners. Even so, there was 
some evidence that students had acquired 
by mechanical application the ability to 


"reproduce standardized techniques of 


calculation. With only a few honourable 
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exceptions, however, there’was very little ` 
understanding of relevant principles of 
analysis. ‘A large number of silly mistakes 
were made, producing nonsensical results, 
the application of which in a practical 
situation would have been disastrous’! 





ICA INTERMEDIATE EXAM 


SUCCESSFUL candidates in the last of the 
Intermediate exams of the ICA in 
England and Wales are listed this week 
in ‘Roundabout’. 

A total of 552 candidates sat for the 
exam, of whom 274 passed (89 having 
previously’ been referred). There were no 
prizes. 


BRISTOL MEETING 


SOME interesting light can be expected to 
be shed on the administration of a practis- 
ing accountant’s office by Mr Michael 
Groom, FCA, at a meeting for members of 
Bristol CASS. on.. Tuesday, December 
gth. The meeting will be held at the 
Royal Hotel, Bristol, commencing at 
6pm a. WS 


INDECISION AT NEWCASTLE 


Ir 1s still uncertain whether it will be 
possible to arrange for members of 
Northern CASS, the annual three-day 
course for PE I and PE II students in 
January. S 

This intensive course, which has Jong 
been an established ‘fixture’ in, the 


Society’s programme, has always been 


t 





Students‘ course on merchant banking. The chairman of the course, P. J. Eynon, 
second from left, is pictured with A. J. Mourgue, J. Marsden and Janice Ware. . 

Conducted for London CASS by members of Williams & Glyn’s Bank, the course was held 
last Friday at the bank’s head office in London. Among the subjects covered were development 
of capital, issues and mergers, Eurocurrency and gold markets. 
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oversubscribed. It woulc indeed be a 
considerable loss if Northern CASS were 
to have to delete the event from next 
year’s programme. : 


LETTER TO ROUNDABOUT 


The Black List 


Sir, — It is a pity I resigned as Chairman 
of Bristol CASS some weeks before the 
annual dinner, for had I nct J would have 
been able to take up immediately some of 
the points made by Mr Sainsbury when 
he addressed the Society’s dinner (“Round- 
about’, November 13th). 

Much has been made by Mr Sainsbury 
and others of the supposed free market 
situation in recruitment to the profession — 
the idea that as no student is compelled 
to sign a contract at a low salary then all 
is well. The truth of the situation is that, 
despite the multiplicity of individual 
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principals, the Institute, by its admission 
requirement that all prospective members 
must undertake a training contract, pro- 
duces in effect a monopoly employer 
position. 

At the top end of the market all is 
relatively well. The major firms, in their 
quest for good quality students, have 
raised salaries to a sufficiently high level 
to give them a large number of applicants 
to choose from, At the bottom end of the 
market, things are not so rosy. The ‘rogue’ 
firms paying the salaries of old-age pension 
level and below, ‘select’ their students by 
assessing the number of mundane office 
tasks that have to be done, 

Quite apart from the dubious morality 
of such trading on a monopoly position, 
this process is clearly deplorable as a 
method of selecting trainees for a profes- 
sion such as ours. Students who accept 
these appalling salaries will tend to be the 
lowest calibre of jobless 18-year-olds ~ the 
more able of them will secure well-paid 
jobs outside the profession rather than 
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live off their parents (even supposing this 
is possible) for four more years. 

If Mr Sainsbury, or anybody else, for 
that matter, can suggest methods of 
preventing the minority of unscrupulous 
firms denying the profession in the way 
they are doing at the moment, ACASS 
will gladly drop the black list scheme. The 
black list originally went into the ACASS 
policy document in September 1974, and 
the ACASS Executive did not bring it into 
operation until firmly instructed to do so 
at the September Council this year. 

The delay of 12 months reflects our own 
abhorrence of the idea. But what alter- 
native have we? The only one we can think 
of is that the Institute should refuse to 
register training contracts at salaries below/ 
the starvation level. I, for one, cannot 
believe that this would be unacceptable to 
the vast majority of Institute members. 


Yours faithfully, 
JOHN POPE, 


Bristol. 'T'REASURER, ACASS. 


The Institute of Chartered Accountants 
in England and Wales 


` Results of Intermediate Examination held in September 1975 


-LIST OF SUCCESSFUL CANDIDATES 


The name shown in brackets is the name of the student’s authorized principal. 
P D 


Adamjee, M. (F. L. Askham}, Southampton 
‘Adams, R. J. (F. J. Smith), London 

Adatia, N. K. (R. Joseph), London 

Ahmad, R. Y. (H. J. Collis), London 

Admed, M. (F. S. Edmonds), Luton 

Ajani, A. M. (K. P. D. Chauhan}, London 
Akbar, MO A. Dewar), Harrogate 

Al-Enaizi, I. A. CD. Colby), Staines 

Al-Nasseri, Z. H. z . F. L. James), Birmingham 
Arnold, R. L. (D. G. Langford}, Newport, Gwent 
Al-Sammere, A. Lick: (T. J. C. Thomas), Swansea 
E Se IG A. C. Pulling), London 
Asghar, G. H. (T. J. Darlington), Wolverhampton 
Asher, C. (Miss) ( (D. Gubbay), London 

Ayoub, F. E. (R. J. Blincow), London 


G. 
J. 


Baker, W. (Miss) (E. J. R. Holder), London 

Bandyopadhyay, C. B. (N. I. H. Wolfe}, London 

Barnes, P. (J. Richardson), Bacup 

Bartholomew, J. P. (A. Q. London), London 

Beeston, 5. M. (Mrs) (R. H. Bulman), Stockton- 
on-Tees 

Bennett, M. V. (M. G. R. Hoskins), Manchester 

Berman, A. L. (4. Shooter}, London 

Berrisford, J. S. (W. R. Dean), Stafford 

Berry, Z. D. (C. J. Gee), London 


You know the career advantages of being qualified, 
so make sure you don’t waste any time in passing 
your C.A. exams. Study for tham at home with a 


Rapid Results College course. Forty-five years of 
correspondence tuition has produced over 275,000 


The Rapid Results College, Dept AH6 - Tuition House, London SW19 4DS 


Bhagat, F. A. H. (D. A. Silverton), Bedford 
Bhanji, P. P. (W. A. Richardson), Nottingham 
Bharwani, M. K. (E. W. Coleman), London 
Bhojwani, K. R. (D. H. Hodkin), London 
Bisson, M. R. (L. R. Crapp), Jersey, CI 
Black, K. D. (D. N. W. Shores), New Milton 
Blake, M. J. (J. E. Hunt), Peterborough 

' Boey, T. K. (G. R. Greenberg), Manchester 


Balton, G. A. (D. E Anderson}, Milton Keynes 
Bower, G. C. (R. G. Bell), Oxford i 
Brennan, A. P. M. (Miss) (J. Norton), Lincoln 
Brookes, K. (R. H. Gibson), Barnsley 

Brvant, D. J. (M. J. P. Warner), Winchester 


Butlin, J. D. (P. H. Palmer), Nottingham 


Cahill, C rie (B. EC London 

Caulfield, M . P. (G. E. Pollinger), Bristol 

Chadha, G C. ‘a J. Robinson), London 

Chakrabarty, A. K. OC A. Gray), Merthyr 
ydf 

Chan, L. (Miss) (S. K. erer Birmingham 

Chawla, G. k (D. H. Smale), Coventry 

Choong, K . H. (B. L. Early), London 

Choong, S. L. (Miss) (P. rane): London 

Choudhury, B. A. R. (J. P. Gray), Northampton 

Choudhury, M. Q. (D. Messias), London 


passes. As well as passing your Accountancy exams, 
youcan widen your prospects by studying for the 
Institute of Chartered Secretaries and Administrators, 
Institute of Taxation and for other specialised 
professional qualifications. 


Chow, T. J. (M. Plant), London 

Chow, ee L. P. q. D. Finnigan), London 
Chung, K. F. J. (C. J. Maurice), London 

Clark, P. N. (E. W. Baker), Newcastle upon Tyne 
Coles, M. J. CW. Eastbourne 


A. Honey), 

Cooper, J. M. D, (D. A. Blake), London 
Coote, J. (N. F. Luckett), Birmingham 
Cowley, G. W, F. (M. Y. Manjra), London 
Craine, D. P. (W. J. GES Douglas, IoM 
Crouch, C, J. (Miss) CR. L., Hine), Canterbury 


Dadour, A, N. (A. W. Charles), London 


Damji, R. R. M. (Miss) (T. S. Scott), London 
Dastur, H. M. R. Robinson), London 
Datoo, R. S. (M. J. Jackson), Ipswich 
Davies, G. C. (D. K. Johnson), ASA 
Davies, J. G. (P. gonainge) 1 

Davis, Q. P. (A. P. Mills), onda 

Dean, J. A. C. Miss) (J. R..Allen), Leicester 
ey A. A. (M. Kabel), London 
Desai, P. K. (V. L. Passer), London 


Deva, S. GE (C. J. Éier We London 
Dingley, G, J. (Miss) (J. S. Bengree), Dudley - 
Dowding, C. M. H. A. Boldero}, Norwich 
Drinkwater, P. a E Chadwick), Bolton 
Duker, S. K. (R. D. Pearson), London 
Dunkerley, F. (M. Escow), London 

Dunlop, R. G. (R. V. J. Chadder), London 
Durose, S. J. (A. J. Brockhurst), Nottingham 


Easton, V. J. (Miss) (K. J. Fuller), Bletchley 


MAKE SURE OF YOUR C.A. EXAMS 


Send today for our special linked tuition informa- 
tion leaflet for Chartered Accountants and our 
FREE 7100-page book giving details of courses 
in Accountancy Banking, Law, Local Government, 
Management, Marketing, etc. 


< Telephone 02-947 7272 


or ring 01 946 1102 (24-hour recording service for Prospectus requests) 
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Eckford, P. H. (M. J. Sanger-Davies), Cheltenham 
Edmondson, P . R. (W. G. Harker), Bradford 
Edwards, N. C. (C. FE. Dashwood), London 


C: 
E S. (G. Wed D. Bennett), Birmingham 


Elliott, C ay (A. SE Nottingham 
ree JR . (M. A. Pins), Bournemouth 
Ess, E W. (L. W. Hayhow), King’s Lynn 


Fairman, W. F. J. (S. F. Bond), Preston 
Faredi, S. A. (J. C. Sheldon), London 
Finch, C. A. (A. E. Scott), London 

Firdaus, R. (Miss) (H. Lawton), Manchester 
Flint, V. I. (A. J. Fulton), London 
Fordham, D. C. (J. K. Lister), Bradford 
Framjee, S. R. (M. C. SS London 
Freake, K. N. (A. B. Burke), Knutsford 


Gance, D. B. (B. Kitsberg), London 

Ganesan, S. (M. I. Samuels), London 
Garside, R. D. (W. Ce Hail), Hull 

Genoni, M. C. (I. J. R. Spofforth), Chichester 
Giddings, D. G. (J. S. Davis), Salisbury 
Gilani, A. M. S. (P. S. Stoppard), Bristol 
Goh, T. C. (B. H. Barton), London 

Green, J. E. (D. J. Large), Grantham 
Griffiths, W. D. (B. Halpern), Manchester 
Gubbay, E. (A. R. Green), London 

Gurney, A. (J. G. McLennan), Newcastle upon 


Tyne 
Gwilliam, R. J. (M. C. P. Burton), Keighley 


Hario, Së (Miss) (G. Golledge), London 
amid, A. (B. Olsberg), Manchester 

Hansen Smith, A. (Mri (C. A. S. Pain), London 

Harvey, M. ES (R. H. Sexton), Colchester 

bie N.J. Sore J. Harris), Camborne 

Hasan, S. J. (E. Green), London . 

Hassan, I. Sr? Metcalfe), Bury 

Hassapis, S. C. (G. Elia), London 

Hayes, P. S. is E. Collins), Sutton Coldfield 

Henson, K. A. (H. A. Binding), Poole 

Hettich, J. F. xX. (P. H. C. Hamilton), London 

Hiams, G. R. (Miss) (J. A. Yelland), Worcester 

Hill, C. J. (C. J. Ball), Leeds 

Hines-Randle, D . K. (J. G. Rogers), Redruth 

Holden, R. F. D. W. Eckersley), Manchester 

Hollyer, A. (CG. Parker), London 

Holt, J. M. g, E. Heap), Rochdale 

Huggins, Bu . W. (J. Brett), Norwich 

Hughes, I. J. (J. M. Hunt), Lincoln 

Humphrys, R. E. ane (J. Lovell), Penzance 

Hussain, S. (J. D. D. Newton), London 


Ince, T. C. (J. R. Gaskell), Wigan 
Ishaq, A. U. g; M. Cro; Manchester 
Islam, A. H. M. W. (P. N. Guest), Liverpool 


J ae M. (Miss) (J. S. Copeland, London 
Jiwa, A G. (M. Gordon), London 

Jones, G R. (A. R. Terry), Dunstable 
Jones, H. D. E. (D. A. Burgin), Newar 


Kapoor, B. (J. L. Meyer), London 
ee M. (D. R. Chilvers), 


Kae $ f T {formerly with G. W. Lord, dec’d), 
S. (J. A. P. Whinney), London 


Khan, O. B (C. J. Wareham), London 
Khan, Q. N. (A. G. Elliott), Harrow 


Khanna, V. C. (J. L. Lichman), London 
Khosru, A. (M. Blaiberg), London 
Kissack, P. 


L. (Miss) (D. J. La Niece), London 





Dr OUEEN’S 








THE 


ACCOUNTANT 


Koh, M. L. (Miss) (C. Walkden), London 


Koshal, R. (R. J. Cooper), London 
Kwek, éi . (C. M. Brown), London 


Lamond, C. S. (F. J. Hollway), Birmingham 
Lee, S. Lë on (M. Poole-Connor), London 
Leeson, I. M. (A. C. Sargent), Harrow 
Leong, S. H. d. H. A. Corre), London 
Pane L. T. (H. L. Tish), London 

Lim, C. K. (R. A. Rushton), Manchester 
Lim, M. E. (J. D. Berman), London 

Lockey, E. (D. P. Lloyd}, Dudley 


-Loke, W. 2 (Miss) (D. J. Neville), London 


Long, J. M. (B. J. Scourfield), Newport, Gwent 
Long John, I. ae Barrs), London 

Louca, L. (R. A. A. Nelson), London 

Lowden, A.M. (W. J. Shadbolt), Fleetwood 
Lye, C. (R. B. Jones), London 


Macarthy, S. O. (J. H. Sissons), London 
McAteer, P. J. (J. H. Hancock), Sheffield 
Macey, C. W. D. Se P. Shepherd), London 
, London 


i dei H. P. Pilling), London 
Marlow, P. E. (B. J. Northcott), London 
. C. (C. Sloan), Manchester 

J. (J. S. Bengree), Dudley 
Meer, A. M. (S. D Quick), London 
Mehta, H. Z. (A. Deitch), London 
Moss, J. W. (M. R. Cowdrey), Nottingham 

R. SE T. Miles), Birmingham 
, R. H. (J. R. Y. Madeley), Birmingham 
Mulderrig, J. E. (W. K. Wells), London 
Mumith, Md. G. (A. Winter), London 
Murray, M. H. (K. McPherson), Bexhill-on-Sea 
M EaR N. P. (Miss) (C. L. Power), Newton 
ot 


Naqvi, A. (P. W. Foss), London 

Nerurkar, A. M. (Mrs) (K. Aves), Hatfield 

Nicholls, D. A. (R. E. Bishop), London 

Novak, G. (A. N. cerca Manchester 

Nurmohamed, N. N. (Miss) (P. E. Villa), 
London 


vers: D. J. (D. H. McGregor), Sutton Cold- , 
€ 


Page, K. W. (D. J. Smi) Rognan 
Palmer, A. S. (J. Owen), Leeds 

TAPA A. (G. Elia), London 
Pasricha, H. (R. K. Ball), London 

Patel, P. P. D. (H. K. Patel), London 
Patel, R.T. (M. M. Are Man, Hull 

Peh, S. T. (Miss) (B. A. Clark), London 
Peres, K J. R. (G. W. Rice), Bournemouth 
Perin, M. (I. H. Franklin), London 
Perrott, E. J. (A. W. Pitkin), Newton Abbot 
Philipson, J. G. (C. Swonnell), Newcastle upon 


Plackett, P. R. (F. W. Carter), Manchester 

Plampton, A. (C. A. Leat), London 

Pons, F. J. R. (R. E. Patterson), London 

Potts, C. D. (J. M. a T Newcastle upon Tyne 

Pritchard, R. W. M. (D. R. E. Jellis-Baldock), 
Oxford 

Pritchard, R. W. (E. K. Evans), Llandudno 

Pyne, C. S. (A. M. Sager), London 


Qureshy, R. (E. N. Williams), Hove 


Rahman, M. A. U. (K. J. Hall), Rugby 
Rahman, S. (B. J. Fisher), Edgware 
Rahman, S. A. (P. E. Coate), London 

Rai, A. (R. J. Childs), London 
Ramchandani, A. K. M. (A. Braff), London 
Razzaq, A. (M. Sadiq), Manchester 
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Reeves, L. F. L. (E. J. Comley), London 
Rendell, C. I. (D. S. A. Hodge), Sherborne 
Richardson, P . J. (D. J. Fairhurst), Wigan 
Riley, K. J. (R. N. Milar), Salisbury 
Robinson, A. W. H. Champness), London 
Robinson, T. D. (A. Gooch), Hull 

Rudden, S. J. (E. A. Highmore), London 


Pa 


Salim, M. (E. H. EE Manchester 
Sassoon, B. D. (M. Baker), London 

Searle, R. S. (D. Summers), London 

Sen Gupta, A. (N.I. H. Wolfe), London 
Shafi, T. (J. M. Price), London 

Shah, A. R. (T. M. Newman), London 
Sheikh, J. B. (B. A. Bofkin), London 
Shepherd, S. P. San B. Ramsden), Aylesbury 
Shorter, G. N. ea . Goldsmith), Hove 
Sidwell, J. E. (D. F . Barron), Leeds 
Siew-Hew-Sam, A- I, K, T. K. (Miss) (F. E. Dack), 


London 
Sinclair, J. L. R. O. = Scott), London 
Sirichand, S. Y. (GS . Elliott), Godalming 
Sirivongse, B. (H. A. Cordell), London 
Smith, C. M. (Mrs) (S. E. Clear), Bedford 
Sprosson, G. A. W. (J. Wolchover), Barnet 
Sternfeld, M. L. (R. E Glencross), London 
Summerfield, J. A (Mrs) (T. D Wilson), 
Carmarthen 
Swatman, R. G. ay (G. E. e Cleveleys 
Sweetman, P. J. (E. G. Chadwick), H 
Syed, T. H. (M.G. P. Mayes), Pesce 


‘Tackoushis, D. (M. I 
Talbot, : J. e OP 
Tan, R. S. H. 
Raai S. K. DN S (M.N 


RER London 
. Swindell), Birmingham. 
L. Woolhouse), London 
. Goldberg), London 


Taylor, J. (D. Auerbach), London 
Telfer, R Aor MacKay), Newcastle upon Tyne 
Temple, P. H. (C. G. Horwood), Marlborough 


Tengra, M. (P. H. Benedict), London 
Thaker, K. G. (L. Fish), Oldham 
Thakker, B. B. (J. R. Taylor), Redhill 
Topping, M. J. (A. T. Taylor), Chorley 
Tourick, C. P. (A. Blane), Edgware 
Tsielepi, G. (R. C. Smith), London 
Tucker, M. R. (N. R. Dell), London 
Turberville, C. J. (L. Nock), Birmingham 


Uppal, I. H. (B. E. Cripps), Manchester 
Upsher, J. J. (H. Thomas), London 


Vant, J. N. (W. F. EE London 
Veitch, G. C. S. (J. W. H. May), London 
Velji, S. E Fisher), Edgware 

Virani, A. D. J. (M. A. Yusuf), London 


Walden, C. (B. J. Sevena), London 

Walker, J. M. (D. Forrest), Dewsbury 

Watts, M. A. ar H. E Tyson), Brighton 
Wibberley, W . A. (E. Williams), Derby 

Wilkins, C. B ae M. Cohen), Wembley 
Williams, T. S. (P. D. A. Chidell}, Chichester 
Wollerton, S. J. S . Firth), Peterborough 
Wolohan, B. J. P. (K. N. Woodthorpe), Peter- 


borough 
Wong, W. L. E. Villa), London 
Woodman, R J. (C. D. C. Astin), Cheltenham 


Wrench, P. (G. Lo rd), Manchester 


Zaidi, E. R. (H. J. Robinson), London 
Zarbalian, A. A. (R. Cooper}, London 


SUMMARY OF RESULTS 


Candidates passed 274* Candidates failed 278 


*Includes 89 candidates who had previously been 
referred. 
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PROFESSIONAL NOTICE 


Joser W. SHEPHERD & Co, Chartered 
Accountants, announce that Mr ALAN C. 
Ramsey has been admitted into partner- 
ship as from October rst. On the same 
date, they acquired the practice of C. 
PoLttarp & Co, at 2 The Downs, 
Altrincham, Cheshire; Mr C. POLLARD 
will continue to act for the practice as 
consultant. 


APPOINTMENTS 


Mr J. F. Gill, rca, has be2n appointed 
executive deputy chairman and joint 
group managing director of Associated 
Television Corporation. 

Mr Richard C. Luker, acca, has been 
appointed financial controller of Magic 
Chef (Italy) SPA, of Turin. 

Mr Ken Morris, acmMa, has been 
appointed secretary of British Gas and 
Oil Burners, of Thetford, Norfolk. 





Moh bel 


Mr K. Morris Mr G. J. Perkins 

Mr Graham J. Perkins, ACMA, has 
joined Robert Half Personnel Agencies 
(UK) as a senior consultant. 

Mr Roland Pepper, FCA, = senior direc- 
tor of Inbucon-AIC, has joined manage- 
ment consultants Binder Hamlyn. Fry & 
Co as a director. 

Mr Gerry Rawlinson, ca, has been 
appointed deputy director of the British 
Film Institute. He was previously prin- 
cipal management services officer of the 
London Borough of Haringey. 

Mr C. R. B. Townend, MA, FCA, has 
been appointed chairman of The Lukely 
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Engineering & Moulding Company, of 
Newport, Isle of Wight. 

Mr William R. Tregoning, acca, has 
become financial director of Seagram 
Distillers. 

Mr Martin Voss, aca, has become 
financial controller of Western Motor 
Holdings and its subsidiaries. 

Mr Michael J. Ward, acca, has been 
appointed to the board of Snap-On Tools 
of Kettering. His appointment will cover 
the financial and secretarial responsibili- 
ties. 

Mr Adrian K. Wilson, acca, finance 
director of Fenton Byrn & Co, has been 
appointed to the board of Argosy 
Engineering, a company in the Halma 
Group. 


Mr Edward Bostock, CBE, MA, FCA, has 
been appointed a member of the London 
Rent Assessment Panel. 


INSPECTORSHIP FOR 
PAST-PRESIDENT 


Mr E. Kenneth Wright, Ma, FCA, 
President of The Institute of Chartered 
Accountants in England and Wales for 
1973-74, has been named as one of two 
inspectors appointed to investigate the 
affairs of Larkfold Holdings Ltd under 
section 165 (Di of the Companies Act 
1948. The other is Mr D. J. Nicholls, 
QC. 


SCCA TEXTBOOK AWARD 


The 1974 Textbook Award of the Society 
of Company and Commercial Account- 
ants has been made to Mr R. G. Anderson, 
FCMA, MiīnstAM, of West Bromwich 
College of Commerce and Technology, 
for his book Data Processing and Man- 
agement Information Systems (Macdonald 
and Evans, {1-50). This, in the words 





Capital Transfer Tax 


Revenue Concessions on Commorientes Clause in Will 


Paragraph 6 (7) of Schedule 5 to the 
Finance Act 1975 was intended to 
prevent a double tax charge where on a 
death a benefit is given on condition 
that the beneficiary survives the death 
for a limited specified period. On a strict 
interpretation this provision is of very 
limited application. 

The Board of Inland Revenue has 
announced that it will therefore apply the 
practice described below as a concession 
intended to secure that only the same 
capital transfer tax is payable where a 
beneficiary becomes entitled to property 
by reason of a survivorship condition as 
would have been payable if the beneficiary 
had taken the property without the inter- 
vention of the survivorship condition. 
The concession will apply to capital 
transfer tax where the period is specified 
by a will, is limited to six months and falls 
wholly or in part after March 12th, 1975. 

Where a gift conditional upon the 
beneficiary’s survival for a specified 
period does not carry the intermediate 
income of the subject of the gift and no 
interest in possession exists therein (as 
where there is a direction to accumulate 
income) during the specified period: 

(a) no charge will be levied under 
paragraph 6 of Schedule 5 where a 
beneficiary becomes entitled to an 
absolute interest or any other 
interest in possession by surviving 
the period or by reason of a death, 
or deaths, during the period (even 
though his entitlement may not date 
back to the death on which the 


benefit was given or may not itself 
be subject to a survivarship con- 
dition); 

(6)no charge will be levied under 
paragraph 15 (3) of Schedule 5, 
where, by reason of a death or 
deaths during the period, the 
property becomes subject to an 
accumulation and maintenance 
settlement which satisfies the con- 
ditions of paragraph 15 (1) of 
Schedule 5. 

Where a gift conditional upon the 
beneficiary’s survival for a specified 
period does carry the intermediate income 
of the subject of the gift and an interest 
in possession exists therein, no further 
charge will be made on the property on 
the death of any beneficiary entitled to 
income during the specified period, if 
the property was chargeable to tax on the 
first death. 

Where the beneficiary who dies during 
the specified period in the surviving spouse 
of the person on whose death the benefit 
was given, and the property was accord- 
ingly exempt from tax on that person’s 
death, capital transfer tax is strictly 
chargeable on the beneficiary’s death. By 
concession, however, the Revenue will 
charge tax on the first death as if the 
surviving spouse had not become entitled 
to an interest in possession if there is an 
election to this effect by the personal 
representatives of both of the deceased 
and, where either party had an interest in 
possession in settled property, the trustees 
of that property. 
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of the official citation, ‘is by its practical 
and comprehensive approach a very 
suitable text for students preparing for 
the Financial Information Systems paper 
at the Society’s Part I Final examination’. 

Instituted by the former Society of 
Commercial Accountants in 1969, the 
award is worth {100 to the successful 
author. Books, which must be first 
editions published in the UK, are 
assessed by a panel of judges on various 
criteria making them good value to a 
student. 


‘ENERGY MANAGEMENT’ 
COMPETITION 


Mr Joseph Baggott, ssc(Econ), ACMA, 
FSCA, has been named as a member of the 
judging panel of a regional ‘energy 
management’ competition for West Mid- 
land manufacturing firms sponsored by 
the Birmingham Post and the Department 
of Energy. 

The competition is open to all firms, 
groups or self-accounting divisions of 
manufacturing firms in the West Mid- 
lands and entrants will be judged as to 
the percentage savings made during a 
year in total energy usage. The first award 
will be made in February. 

Mr Baggott is a principal lecturer at 
Birmingham Polytechnic, and author of 
Management Accounting Made Simple. 
He is a member of the ICMA’s Education 
and ‘Training Committee. 


INSTITUTE OF ACTUARIES 
New Fellows and Associates 


The Institute of Actuaries has 
announced that at recent examinations 
held in Great Britain and Ireland, four 
candidates qualified as fellows and 78 as 
associates. One completed the exami- 
nations for the associateship but is not 
eligible for admission until the attainment 
of 21 years. Two candidates at the 
examinations became eligible for the 
Certificate in Finance and Investment. 

At examinations held at 42 overseas 
centres, one candidate in South Africa 
qualified as a fellow. In addition, 24 
qualified as associates; while one com- 
pleted the examinations for associateship, 
but is not eligible for admission until 
the age of 21. 


SOUTHERN SOCIETY 
BACK DUTY COURSE 


‘Back duty: law and practice’ is the title 
of a half-day course to be held on 
December 8th at the Polygon Hotel, 
Southampton, by.stlt ern Society 
of Chartered speaker 
will be Mr P ho is the 







course directpn course 
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members on back duty and will consist 
of two short lectures, a case study and 
example working papers. The fee is Zo 
plus VAT and applications should be 
made to the Secretary of the Society at 
252 West Way, Broadstone, Dorset 
BH18 9LL. 


ICMA BRANCH TACKLES 
SANDILANDS 


The North Lancashire Branch of The 
Institute of Cost and Management 
Accountants is running a half-day seminar 
on “Ihe implications of Sandilands’, on 
Tuesday, December 2nd, at the Barton 
Grange Hotel, Barton, Preston. Seminar 
leader is Mr Cyril Aydon, sBsc(Econ), 
ACMA. 

The course is designed for senior 
company personnel and will be of 
interest to directors, accountants, com- 
pany secretaries and managers of business 
organizations. The fee is £7'50. For appli- 
cation forms and" further information 
contact Mr K. Whalley, roma, A & DP 
Services, Queen’s Chambers, 126 Queens 
Square, Poulton-le-Fylde, Blackpool, 
Lancashire. 


SLOUGH GROUP OF 
CHARTERED ACCOUNTANTS 


The next evening meeting of the Slough 
Group of Chartered Accountants will be 
held on December roth at 6.30 pm at the 
George and Dragon Hotel, Marlow, when 
Mr W. D. A. Carter, ma, aca, will dis- 
cuss stocks and work in progress. 

The fee will be £2 for members and {1 
for students, which will include refresh- 
ments. Further details are available from 
the Assistant Secretary, Thames Valley 
Society of Chartered Accountants, 14 
Crauford Rise, Maidenhead, Berkshire. 


NORTH LONDON CHARTERED 
ACCOUNTANTS 


Protection of Employment 


Members of the North London Chartered 
Accountants’ Group will have the assist- 
ance, at their next meeting on December 
and, of Mr M. Rubinstein, editor of the 
Industrial Relations Review. He is to speak 
on the Protection of Employment Act, 
which received the Royal Assent at the 
end of the last Parliamentary session and 
which formed the subject of a leading 
article in The Accountant of November 
20th. 

NLCAG meetings are held at The 
Torrington, Lodge Lane, North Finchley 
Nia, at 7.0 for 7.30, beer and sandwiches 
being available beforehand. Inquiries and 
applications should be addressed to Mr 
A. L. Plumpton, rca, Keeling & Co, 
Northway House, High Road, Whetstone, 
Logic N2o. l 
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FRANCO-BRITISH LIAISON 
SEMINAR 


Fifteen representatives of the three 
Institutes of Chartered Accountants from 
the UK and the Irish Republic, and 19 
members of the French accountancy 
profession — several accompanied by their 
wives ~ took part in the second Franco- 
British seminar last month, held at 
Juan-les-Pins. The discussion papers 
presented were ‘Philosophy and planning 
of an audit’, by Mr Ian Macfarlane, and 
‘Independence of the auditor’, by M A. 
Henrot. 

The social programme included a 
bouillabaisse dinner at Antibes and a 
coach tour of the Céte d’Azur. Details of 
future Anglo-Continental liaison meetings 
are available from Mr J. A. Williams, 
MA, Under-Secretary (Overseas Rela- 
tions), Chartered Accountants’ Hall, 
Moorgate Place, London EC2R 6EQ 
(01-628 7060). 


CIPFA REGIONAL 
DISCUSSION GROUPS 


The Public Corporations Finance Group 
of the Chartered Institute of Public 
Finance and Accountancy, in collabora- 
tion with the Institute’s regions, is 
establishing regional groups open to 
those employed in the finance depart- 
ments of nationalized industries and other 
public corporations and membership will 
not be confined to members of CIPFA. 

The groups will provide a forum for 
the exchange of ideas and experience on 
common professional problems, and 
meetings are being held in Birmingham, 
Glasgow, London and Manchester during 
November and early December. 

Chairman of the Public Corporations 
Finance Group is Mr David Clement, 
CBE, IPFA, board member for finance, 
National Coal Board. The vice-chairman 
is Mr Burton Johnson, IPFA, financial 
adviser, Electricity Council. 


SOUTH-WEST LONDON 
CHARTERED ACCOUNTANTS 


Over 70 members of the newly-formed 
South West London Group of Chartered 
Accountants recently attended their first 
general meeting when Mr Eddie Ray, 
BCom, FCA, addressed the group on 
taxation. 

The next meeting will be on Monday, 
December 15th, when the subject will be 
“Whisky appreciation’. The venue is the 
Dog and Fox, Wimbledon Village — an 
apt choice in the circumstances! 

The group is open to all chartered 
accountants living or working in South- 
West London and adjoining areas of 
Surrey. Those interested should contact 
Mr J. H. Bird, rca, 19-23 Ludgate Hill, 
London EC4M 7PD (01-248 6081). 
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HOTEL AND LICENSED 
PROPERTY DEPARTMENT 
for 
SALES PURCHASES AND VALUATIONS 
of 
HOTELS AND LICENSED PREMISES 





THROUGHOUT THE UNITED KINGDOM 
AND ABROAD 


Knight Frank & Rutley 


20 Hanover Square London W1R 0AH 
Telephone 01-629 8171 Telex 265384 
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Systems & Programming 
DISTRIBUTORS FOR— 
THE ASSOCIATION OF CERTIFIED ACCOUNTANTS ss 
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PUBLISHERS FOR— 
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THE COLLEGE OF TAXATION 


Every year The College of Taxation produces two completely updated 
self-study manuals or courses dealing with tax and capital transfer tax, 
respectively. 


MEMBERSHIP ARRANGEMENTS 
The manuals are produced for the following three classes of Membership: 


@ ASSOCIATE MEMBERS who are entitled to use the designatory letters 
°A.C.T.’ but must pass the examination for the ANNUAL CERTIFICATE IN 
TAXATION at least once every three years. The College of Taxation is the 
only United Kingdom organization to insist on examination and re-examina- 
tion for its Associate Members. 


@ SUBSCRIBER MEMBERS who take either or both of the manuals 
each year but are not compelled to sit examinations and cannot use designa- 
tory letters. 


@ STUDENT OR OCCASIONAL MEMBERS who use manuals periodic- 
ally or to help them through a particular professional examination. J 


EXAMINATIONS Ze 
The examination for the ANNUAL CERTIFICATE IN TAXATION is held 
throughout the world and is open to anybody who requires their knowledge 
of current United Kingdom taxation independently tested. There are no 
exemptions whatever from this examination. 








Applications for Membership and/or Examination Entry should be sent — 
quoting reference "ACC — to: 


The Registrar 


THE COLLEGE OF TAXATION 


21 OAKBURY ROAD, LONDON SW6 2NN 





- TELEPHONE: 01-736 8389 (24-hour answering service) 
TELEGRAMS: TAXMEN LONDON SW6 TELEX: 21879 CALLING COLT Je H 
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151 Strand, London WC2R 1JJ. Tel. 01-836 0832, Cables: COUNTANT, London WC2. Published every Thursday, price 25p per copy. Post-paid subscriptions: £18-50 per year; £10 half-year. Airmail 
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Corporate and Financial Modelling 
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VALUATION 
EXPLAINED. 


BUT NOT BY THIS 
ADVERTISEMENT. 





Even the most carefully 
managed balance sheets can take on 
unusual characteristics, if regular 
property valuations are not profes- 
sionally, authoritatively considered. 

The booklet we have prepared 
explains the advantages and ramifi- 
cations of valuation. 

Contact us for your copy now. 


Richard Ellis, 64 Cornhill, 
London EC3V 3PS. Tel: 01-283 3090 
Richard Ellis, Trafalgar House, 
75 Hope St., Glasgow G2 6Ad. 
Tel: 041-204 1931. 


ow to ™ 
of your property 








Richard Ellis 


Chartered Surveyors 











‘Voluntary initiative 
is a vital legacy to 
leave the future.’ 


Lord Shawcross. 











‘Nothing can take the place of friendly personal help to 
people in need; and as society gets more impersonal we 
want it even more, however our social services develop. 


I believe it is particularly needed among the elderly, 
for as one gets older it becomes easier to understand 
their special problems. To sit in loneliness every day, as 
many have to, is a very heavy burden. 


I therefore welcome the initiative shown by Help 
the Aged in helping the growing number of lonely old 
people in our midst. Just as they have shown compassion 
and common sense in providing flats, they are now finding 
a positive answer to loneliness by mobilising local people 
in helping to start Day Centres. Here old people find 
friendship and practical help in remaining active. I can 
think of no finer legacy to leave’. 

Under recent legislation gifts to charity up to 
£100,000 are exempt from Gift Tax. 





















Commemorate someone dear to you 


£150 perpetuates the name of a much-loved person 
on the Founder’s Plaque of another essential Day 
Centre. 






£100 names a hospital bed overseas. 







For further details please write to: 


The Hon. Treasurer, the Rt Hon. Lord Maybray- 
King, Help the Aged, Room TA9L, 8 Denman Street, 
London W1A 2AP. 










151 Strand 
London WC2R 1JJ 
Telephone 01-836 0832 


THE 


Vol. 173. No. 5266 


Established 1874 


ACCOUNTANT 


DECEMBER 4th, 1975 


The Recognized Weekly Journal for the Accountancy Profession throughout the World 





Steering Sandilands 


THE ACCOUNTANCY PROFESSION, if it recerves Mr Shore’s 
announcement of last week with something less than 
delight, has cause at least for some moderate satisfaction. 
First and foremost, the steering group which ~as recom- 
mended by the Sandilands Committee — is to examine the 
practical and other issues involved in the implementation 
of current cost accounting is to be a responsibility of the 
profession; thus allaying, at least for the present, the fears 
of some recent commentators that a conspicuously inter- 
ventionist Government might seize the opportunity of 
concerning itself in the wider field of accounting standards 
generally. 

In the second place, the Government has taken sufficient 
note of the expressed views of the accountancy profession 
and others to discount the Sandilands claim for CCA as a 
comprehensive method of recognizing the effects of in- 
flation in published accounts. The steering group’s terms of 
reference specifically include the need to consider further 
‘the desirability of showing the effects of inflation on the 
capital invested in the enterprise’ — the so-called ‘holding 
gain’ which is not identified under CCA. Banks and other 
institutions with a high proportion of their assets and 
liabilities in monetary form have, of course, been particu- 
larly critical of this aspect of the Sandilands Report, 
which, if translated into terms of taxation policy, would 
have disastrous consequences. 

Predictably, the Government has excluded the political 
hot potatoes of taxation and price control from the steering 
group’s terms of reference altogether. The Sandilands 
recommendations on taxation, it is said, ‘will need to be 
considered separately before the Government is ina position 
to give its views on them’; meanwhile, stock relief on the 
1973—74 model is expected to remain as a palliative. With 
regard to price control, ‘the changes proposed by the 
committee could in any case only take full effect when 
companies publish CCA accounts in some years’ time. 
While the committee’s proposals will be taken into account 
in future reviews of price control, there is no question of 
amending the present code now’. 

One noticeably common feature of all the varied re- 
sponses to the Sandilands Report has been that the time 
for detailed debate is past, and the need for action on some 
form of inflation accounting urgent. Whether the establish- 
ment of a Government-backed steering group (even with 
the welcome assurance of ‘an appropriate contribution to 
the costs’) is the best way of achieving such an end, may 


perhaps be open to doubt. We are inclined to the view 
that the task might equally well.have been remitted to the 
Accounting Standards Steering Committee —a body already 
in being, fully representative of the UK accountancy pro- 
fession and other interests, with established administrative 
machinery and with power to co-opt — but for the 
element of official suspicion of the ASSC’s previous 
commitment to current purchasing power as a basis of 
adjustment. 

Under the chairmanship of Mr Douglas Morpeth, tp,’ 
BCom, FCA — President of The Institute of Chartered 
Accountants in England and Wales in 1972-73, and 
Deputy Chairman of the ASSC -the steering group bas, 
been given a tight schedule, since the Government accepts 
in principle the Sandilands proposal for CCA to become 
the accepted basis of accounting for all listed companies 
and certain others as from December 1977 ‘if this proves 
feasible’. 

Other members of the steering group have yet to 
be named, though it is expected to include a preponder- 
ance of accountants — drawn from industry as well as from 
public practice-together with government representa- 
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tives, an academic, an economist and possibly a Stock 
Exchange nominee. 

It is no disrespect to suggest that such an assembly of 
talent, impressive as it will no doubt prove, could equally 
well have been marshalled within the present ASSC 
machinery ~ and, in the interests of expedition, it should 
have been. The belated announcement of the Sandilands 
Committee itself, and the further long delay in the appoint- 
ment of its members, were widely attacked as unfortunate 
examples of governmental temporizing and procrastination; 
it seems more than ever important that the steering group 
should not be seen as a further manifestation of the same 
technique. 

The present Government, in Mr Shore’s words, ‘agrees 
that current cost accounting, by bringing out the effects of 
changes in costs and prices on the fixed assets and stocks 
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used in a business, could lead to a better understanding of 
the economic performance of companies. It accordingly 
endorses the recommendation that the detailed practical 
problems should be examined urgently, with a view to 
current cost accounting becoming the future basis for 
company accounts’. 

So far, so good. It has not escaped notice, however, that 
the Government has in this instance defined the objective 
while leaving the accountancy profession to find the means. 
This is, in one respect, an undoubted tribute to the pro- 
fession’s resources and its standing in the community — and 
indeed a challenge to which the steering group may be 
expected to make a determined response. A less pleasant 
prospect is the thought of the profession appearing, in the 
Jay mind, as a ready-made official scapegoat for difficulties 
not of its own making. 


Profitability Essential 
for Economic Revival 


THE ROLE OF BUSINESS PROFITABILITY 
was vigorously defended last week by 
Mr John Grenside, CBE, FCA, President 
of The Institute of Chartered Account- 
ants in England and Wales, as urgently 
necessary to Britain’s economic revival. 
Until profitability had been restored, 
social reforms and other governmental 
projects, however desirable, would prove 
to be beyond the nation’s resources. 

‘While the need for profitability is 
obvious — almost childishly obvious — 
to accountants and businessmen, this 
is not true of a distressingly large section 
of the public’, he said. “There are still 
some who believe that a company’s 
surplus profits go into the directors’ 
pockets. 

‘It is encouraging to see emerging, 
in Government statements and even in 
some trade union circles, a growing recog- 
nition of the need for profits. 

‘Improvements in business profitability 
demand a climate in which entrepre- 
neurial skills, imagination and inventive- 
ness are encouraged; a climate in which 
hard work and effort by all who con- 
tribute to the success of business enter- 
prises are fairly rewarded; and one in 
which such rewards are not emasculated 
by excessive taxation.’ 

Mr Grenside was responding to the 
toast of the Institute at the annual dinner 
of the Liverpool Society of Chartered 
Accountants, proposed by the Deputy 
Lieutenant of Merseyside, Mr K. M. 
Stoddart. Mr F. D. M. Lowry, FCA, 


President of the Liverpool Society, 
proposed the toast of ‘Our Guests’, and 
Mr J. W. Bateson responded. 


Prejudices 
Against Profit 


Mr GRENSIDE’s remarks to his Liverpool 
members (and, coincidentally, some of the 
sentiments expressed in The Accountants 
leading article last week) have been given 
added point by the experience of Mr John 
Briggs, national chairman of the Institute 
of Marketing. In his recent inaugural 
address to members of the Institute, he 
claimed that if the UK was to have a 
reasonable expectation of prosperity, it 


would be due not to academics and civil 
servants, but to the efforts of businessmen 
and industrialists who could ensure that 
Britain paid her way in the world. 

He deplored, he said, the philosophy 
that had made trade ‘a pariah among 
occupations. There is a prejudice still 
reflected in the attitude of central govern- 
ment and the Civil Service towards 
industry and business, and their life- 
blood, profit’. 

The Government’s announcement of 
the establishment of an inflation ac- 
counting steering group independently 
provided Mr Dennis Skinner, MP 
(Bolsover, Lab.) with an opportunity of 
confirming Mr Briggs’s forebodings. He 
attacked the steering group as ‘another 
episode in a series of concessions to the. 
private sector’ and as ‘a device which will 
enable companies to make even greater 
profits to clobber the workers still further’. 

Replying, Mr Peter Shore, Secretary of 
State for Trade, said that Mr Skinner had 
misjudged both the context of the an- 
nouncement and its consequences. 


Risk of Disruption Through Apathy 


Po.icies and fortunes of The Institute of 
Chartered Accountants in England and 
Wales were at risk of disruption and 
undue influence by as little as five per cent 
of the membership, the President — Mr 
John Grenside, cBe, rca — declared last 
week. Addressing the annual dinner of 
the North West Society of Chartered 
Accountants, held in Blackpool, he 
described it as ‘quite deplorable’ that no 
more than 16 per cent of the membership 
had troubled to record their proxy votes 
at the last annual meeting. 

Frankness, he continued, was an essen- 
tial ingredient in communications between 


the Council and the membership: ‘Silence 
and the grapevine are full of dangers, and 
inevitably lead to misinterpretation, dis- 
tortion and denigration. 

“We have to convince members that 
Council policies and decisions are the 
fruit of careful deliberation, so that even 
those who disagree will understand why 
a particular course of action is being 
followed, and can more readily live 
with it.’ 

The toast of the Institute had been pro- 
posed by Mr W. M. Pybus, ma, chairman 
of the British Fuel Company. Mr Simon 
Westhead, Fca, President of the North 
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he North West Society, centre, with, from left, 
Mr Richard A. C. Meredith, MA, Headmaster, Giggleswick School, Mr William M. Pybus, MA, 
chairman, British Fuel Co, Mr John Grenside, CBE, FCA, President of the Institute, and Mr 
J. Westail, FCA, Member of the Council of the Institute, before the Blackpool dinner. 





West Society, proposed the toast of “Our 
guests’, to which the headmaster of 
Giggleswick School, Mr R. A. C. 
Meredith, MA, responded. 


Debate Demanded 
on Sandilands 


THE House oF Commons is unlikely to 
debate the Sandilands Report before the 
New Year. Mr John Cope, aca, MP 
(South Gloucestershire, Con.) with the 
support of other members, asked in the 
Commons last week for an early debate 
on the report “because of the importance 
of the matter to many people’. 

Replying, Mr Edward Short, Leader 
of the House, said that there was no 
chance of a debate before Christmas. He 
would see if it was possible to have one 
early in the New Year. 


Freedom Fighters 


ANNOUNCED as ‘a formidable national 
body to fight for the rights and liberties 
of all’, the National Association for 
Freedom was formally inaugurated 
this week under the chairmanship of 
the Rt Hon Viscount De L'Isle, ve, 
KG, GCMG, GCVO, DL, MA, FCA — who, as 
Major W. P. Sidney, was decorated for 
‘superb courage and utter disregard of 
danger’ in the Anzio beachhead action of 
February 1944. 

NAF, which aims to represent groups, 
associations, federations, trades and pro- 
fessions throughout the UK, has already 
announced its intention of campaigning 
for measures ‘to ensure the preservation 
and extension of freedom’. These are 
envisaged as including an amended Bill 
of Rights, and the establishment of a 


Supreme Court to safeguard fundamental 
constitutional liberties. 

Among members of NAF’s foundation 
Council is Mr Norris McWhirter, twin 
brother of Mr Ross McWhirter who was 
recently assassinated at his own front 
door ~ in retaliation, it has been sug- 
gested, for his uncompromising attitude 
against terrorism and in particular for 
his offer of a substantial reward for 
information leading to the arrest of those 
responsible for recent bomb outrages in 


the UK. 


CCAB Accused of 
Political Bias 


POLITICIANS drawn from an accounting 
background are liable to appear — not 
least to other members of the profession — 
as politicians first and accountants second. 
One of the heirs to this tradition, Mr 
Basil Jeuda, Ba(Com), FCA, provided an 
interesting and at times entertaining 
evening for members of the Manchester 
Society of Chartered Accountants at an 
open forum last week. 

The Consultative Committee of Ac- 
coantancy Bodies, he claimed, had 
overstepped its proper role into the 
political arena by opposing CTT on the 
grounds that this tax would tend to 
increase public ownership. Further, the 
CCAB, in its response to the Sandilands 
Report, had ‘capitulated at the first sound 
of gunfire’ and the stature of the account- 
ancy profession had been diminished as 
a result. 

Other specific criticisms levelled by Mr 
Jeuda at the governing bodies of the pro- 
fession were an exaggerated concern not 
to ‘rock the boat’ in relationships with the 
financial community, and a seeming 
indifference to the increasing number of 
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qualifications in auditors’ reports. Mem- 
bers plainly had some difficulty in taking 
seriously his claim that trade unions were 
entitled to express a view on economic 
matters, whereas such judgements by the 
Institute were politically controversial 
and not necessarily representative of their 
members’ views. 

Mr Jeuda, of N. M. Rothschild & Sons 
Ltd, is also one of the Labour Party’s 
economic advisers and joint author of the 
pamphlet The Community and the Com- 
pany (The Accountant, June 6th and 13th, 


1974). 


Employment Protection 
by Instalments 


Provisions of the Employment Protec- 
tion Act 1975 (The Accountant, November 
20th) are to be activated by stages, 
according to a recent Parliamentary 
written answer. The first such order, 
placing the Advisory, Conciliation and 
Arbitration Service on a statutory basis 
and incorporating certain amendments 
to the Employment Agencies Act 1973, the 
Employment and Training Act 1973 and 
the Health and Safety at Work Act 1974, 
is to take effect from January 1st, 1976. 

The Employment Appeal Tribunal, 
together with provisions on trade union 
recognition, will be established as from 
February 1st, and the remaining health 
and safety requirements of the Act as 
from March 1st. 

Firm dates for implementation of the 
remaining provisions are not yet avail- 
able; in particular, the guarantee pay 
provisions are not likely to be introduced 
for at least another 12 months. The 
maternity provisions are expected to 
apply from April 1977. 


Irish Republic 
Needs a Pay Pause 


A COMPULSORY PAY PAUSE of at least six 
months’ duration, followed by a policy 
of ‘rigidly-controlled increases’, is essen- 
tial in the view of the Irish Consultative 
Committee of Accountancy Bodies, if the 
Republic of Ireland is to remain com- 
petitive on the international scene. In the 
course of their recent Budget representa- 
tions to the Republic’s Minister for 
Finance, the accountants call also for a 
significant curtailment of governmental 
expenditure. 

The Republic’s personal tax system, it 
is pointed out, is distinguished by steeply- 
progressive rates which make it one of 
the most burdensome in the world. If the 
disincentive effect of such a system is to 
be alleviated, there must be a substantial 
widening of each band of taxable income. 

After-tax incomes have been signi- 
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ficantly eroded ‘in recent years by the 
failure to review income tax reliefs and 
thresholds generally to compensate for 
the effects of inflation. CCAB(I) claims 
that the financial rewards of employment 
in the Republic are no longer competitive, 
and points to the reluctance of non-Irish 
nationals to work in the country. 

Among a number of other detailed 
points, the committee’s representations 
express satisfaction with export-oriented 
incentives, but call for other incentives — 
at least on a temporary basis — to assist 
manufacturing industries supplying the 
home market. 

CCAB(I) is comprised of the Irish 
Institute of Chartered Accountants, the 
Association of Certified Accountants and 
the Institute of Cost and Management 
Accountants. 


US Accountant 
to Chair IASC 


CHAIRMAN-DESIGNATE of the International 
Accounting Standards Committee was 
named recently as Mr Joseph P. Cum- 
mings, CPA, deputy managing partner of 
Peat, Marwick, Mitchell & Co, New 
York. He is to succeed Sir Henry Benson, 
GBE, FCA who has held the chair since 
the IASC was formed in 1973 -on July 
Ist, 1976. 

* Mr Cummings, who is in overall 


charge of his firm’s international opera-’ 


tions, has served as a member and as 
Vice-Chairman of the American Insti- 
tute’s Accounting Principles Board. 
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New Zealand Elects 
Accountant Premier 


LasT WEEK’s general election in New 
Zealand brings to the Premiership — 
for the first time, it is believed, anywhere 
in the world — a member of a recognized 
body of accountants. The Hon. Robert 
Muldoon, Fca(Nz), FCMA, leader of the 





victorious National Party, is a former 
Finance Minister of the Dominion and 
became Deputy Premier in 1972 (The 
Accountant, February 1oth, 1972). 

Mr Muldoon was admitted to member- 
ship of the (then) Institute of Cost and 
Works Accountants in 1949, having won 
the Leverhulme Prize as a student in 
1946; this was another notable ‘first’ 
in his career, as it had not previously 
been awarded to a candidate from outside 





~ Voluntary Review of Standards. 


“SUBSTANTIAL EFFORTS’ have been ex- 
pended by the American practice of Peat, 
Marwick, Mitchell & Co in the develop- 
ment of appropriate audit quality control 
procedures and in providing their pro- 
fessional staff with appropriate guidance. 
This is one of the findings of an Arthur 
Young & Co review team, operating 
within the context of the American Insti- 
tute’s ‘Voluntary program for reviews 
of multi-office firms’, which concluded 
that Peat’s audit practice quality control 
‘procedures "were appropriately compre- 
hensive and suitably designed for a 
multi-office firm to conform with the 
requirements of ` generally-accepted 
auditing standards’. The review team was 
‘favourably impressed with the extent of 
the firm’s commitment to the conduct of 
its practice in accordance with professional 
standards’, 

The concept of ‘peer reviews’ of one 
professional firm’s procedures by another 


is accepted by a significant part of the US 
accountancy profession. Among the.ad- 
vantages claimed (The Accountant, March 
21st, 1974) are that such reviews may help 
to provide a fresh view of weaknesses 
which those immediately involved could 
not see, or to define shortcomings which 
the firm’s own partners may have sus- 
pected but were unable to pinpoint. 
The present assignment, involving the 
expenditure of more than 12,000 man- 
hours by Arthur Young partners and 
senior staff, is the first such review of a 
major American accounting firm. Wel- 
coming the Arthur Young findings, Peat’s 
senior US partner, Mr W. E. Hanson, 
declared that they justified the firm’s 


confidence in the quality of its audit’ 


practice, and also confirmed the 1975 
expressed view of the Securities and 
Exchange Commission that ‘PMM’s over- 
all audit practice appears to be conducted 
in a competent and professional manner’. 
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the UK. He became a fellow of the In- 
stitute in 1956. He is also a Past-President 
of the New Zealand Institute of Cost 
Accountants, which in 1956 conferred 
upon him its Maxwell Award, and which 
is now incorporated with the New 
Zealand Society of Accountants. 

His favourite relaxation is the propaga- 
tion of rare plants, and he is a fellow of 
the Royal Horticultural Society. 


South African ED 
on Audit Standards 


‘THREE STANDARDS of audit field work are 
recognized in an exposure draft now 
being circulated for comment by the 
Auditing Standards Committee of the 
National Council of Chartered Account- 
ants (SA). These are that the work is to 
be adequately planned and audit staff 
properly supervised; that there should 
be a proper study and evaluation of 
systems of internal control; and that 
sufficient acceptable evidence is to be 
obtained to afford a reasonable basis for 
an opinion regarding the financial state- 
ments under examination. 

‘Each audit’, the exposure draft empha- 
sizes, ‘is unique, and must have a pro- 
gramme developed to meet its particular 
requirements.’ Periodic critical reviews of 
the programme are seen as essential to 
avoid the risk of audit procedures becom- 
ing stereotyped, excessive, deficient or 
ineffective. 

Among a number of points made in 
connection with audit working papers 
are that these should be reviewed by a 
partner who has not been personally 
concerned in the field work, and that 
working papers — while possibly a useful 
reference source — ‘should not be regarded 
as constituting part of, or as a substitute 
for, the client’s accounting records’. 

Copies of the exposure draft are 
available from the Executive Director, 
National Council of Chartered Account- 
ants (SA), PO Box 964, Johannesburg 


2000. The closing date for comment is 


December 31st. 


Comparative Study 
of Audit Requirements 


STATUTORY AUDIT REQUIREMENTS in the 
UK and in Belgium featured largely on 
last month’s agenda of the accountancy 
profession’s joint Anglo-Belgian liaison 
committee. Represented on the com- 
mittee are The Institute of Chartered 
Accountants in England and Wales, the 
College National des Experts Comptables 
de Belgique, and the Institut des Re- 
viseurs d'Entreprises. . 

The first draft of the comparative study 
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is to be amended in the light of recent 
Belgian legislation affecting the accounts 
of banks and insurance companies, but 
it is hoped to produce a definite final text 
at the committee’s next meeting in 
Brussels on April and, 1976. ‘Thereafter 
the study will be published as one of the 
English Institute’s series of studies of 
requirements in EEC countries. 

The Danish, French and German 
volumes of this series are currently avail- 
able from the Publications Department, 
Chartered Accountants’ Hall, Moorgate 
Place, London EC2R 6EQ, price {2:75 
each, post free. 

A further comparative study is in 
prospect, of ethical requirements in the 
UK and in Belgium. This follows a 
recommendation of the European Parlia- 
ment that members of professions bene- 
fiting in due course from EEC directives 
on the freedom of establishment and 
provision of services should be subject 
to the general ethical constraints of the 
host member-state. 


Business for 
Pleasure 


ENTRIES for the 1976 National Manage- 
ment Game have reached a record 946 — 
including, for the first time, a trade union 
which has elected for the present to 
remain anonymous. Over so per cent of 
the entries come from industrial and 
commercial companies, with accountants, 
banks and building societies featuring 
prominently among the remainder. 

Co-sponsors of the game are The 
Institute of Chartered Accountants in 
England and Wales, the Financial Times, 
International Computers Ltd, the Insti- 
tute of Directors and the CBI. As pre- 
viously announced (The Accountant, 
October 23rd), the game will be played 
on a kneckout basis over five rounds, the 
finals being held in London in July 1976. 

In the English Institute’s 1975-76 
Business Game for sixth-formers, five of 
the seven previous winners have survived 
the first round — though the 1974 winners, 
Taunton, who established a record by 
reaching the final in two consecutive 
years, suffered a reversal of fortune and 
were beaten into second place by King 
Edward VI School, Bath. Cranbrook, 
who came first in 1970, this time went out 
to Imberhorne School, who were placed 
third in the 1971 final. 

Among girls’ schools, we note with 
pleasure the successes of Wolverhampton 
High School ~ a consistent performer in 
previous years—and Bridlington High 
School. Hastings High School for Girls, 
however, distinguished themselves in 
quite another direction, leaving the field 
of play with some éclat and a shattering 
loss of £13°608 million! 
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Bankers’ View of 
European Credit 


A LAUDABLE OBJECTIVE of the EEC is to 
harmonize the laws affecting credit 
institutions in member states. As in other 
areas, there are formidable obstacles in 
the way. 

A first draft directive was withdrawn 
in the face of strong criticism from Britain 
and other members, and a revised version 
is now being discussed. If it is adopted, 
it will call for changes in most of the 
nine, none of them of impossible difficulty. 
Thereafter the real troubles lie in wait. 

The British Bankers Association has 
provided some substantial background 
teading in Prudential Regulations of 
Banks in the European Economic Com- 
munity, nine reports on the variety of 
controls that member states impose on 
their banks. The reports — they cost {21 
— are confined to ‘prudential’ controls — 
ie, controls concerned with the viability 
of banks and the safety of depositors, not 
those imposed for economic reasons. 
There are interesting contrasts in the 
relative stringency of the regulations 
themselves and in the extent to which 
they are applied in practice, which is not 
at all the same thing. 

Seven of the nine have made changes 
in their regulations in the past two years, 
not noticeably in the direction of uni- 
formity. The Market has a long way to 
go before it becomes truly Common. 


Understanding 
Government 


A WELCOME AID towards understanding 
the mechanism of government is pro- 
vided by the first of a series of studies 
written by civil servants. A Tax Shall 
be Charged, by Dorothy Johnstone 
(HMSO, £2:30) describes the intro- 
duction of value added tax but its 
significance 1s to be found far more in 
the general procedures that underlie a 
new venture than in the historic context 
of this exercise. 

The publication breaks fresh ground 
because it is written by a practising 
administrator under the sponsorship of 
the Civil Service College; indeed, the 
Customs and Excise Department gave 
encouragement and Nuffield College, 
Oxford, awarded a Gwilym Gibbon 
Research Fellowship to enable Mrs 
Johnstone to make progress with her 
manuscript. 

The record is one which will repay 
study by those who represent the pro- 
fessions and other institutions in their 
official contacts with government at all 
stages of the legislative process. 
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The steering group to be set up in conse- 
quence of the Sandilands Report will be 
under the chairmanship of Mr D. S. Morpeth, 
TD, BCom, FCA, a Past-President of The fn- 
stitute of Chartered Accountants in England 
and Wales. The group’s appointment and 
terms of reference are considered in this 
week's leading article. 





New Appointments 
to Standards Board 


INCREASING INVOLVEMENT with emerging 
problems has necessitated, in the words 
of a recent official announcement, ‘a 
realignment and expansion of the tech- 
nical staff’ of the American Financial 
Accounting Standards Board. 

Mr J. T. Ball, a member of FASB’s 
staff since its foundation, and commended 
by Board Chairman Mr Marshall S. 
Armstrong for his extensive knowledge 
of current literature and accounting 
theory, has been appointed to the new 
position of staff director for emerging 
problems. He is succeeded as director 
of technical activities by Professor G. J. 
Staubus, professor of business adminis- 
tration at the University of California. 


Reorganization of 
Post Office 
Not Ruled Out 


THE FIRST "op of the Carter inquiry 
into the future of the Post Office (The 
Accountant, November 20th) should be 
to determine what kind of service the 
UK needed for the next decade, Mr 
Robin Fairlie, co-founder of the Mail 
Users’ Association, said recently. The 
Post Office Act 1969 contained ‘a fatal 
flaw’ in its varying concepts of the Post 
Office as a social service committed to 
meeting social and industrial needs, as a 
service committed to satisfying all reason- 
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able demands, and as a business obliged 
to cover its costs. 

Mr Fairlie was commenting on the 
Government’s reported willingness, in- 
dicated in response to a House of Lords’ 
question last week, to consider a funda- 
mental reconstitution of the Post Office. 
There was a strong case, he thought, for 
the separate establishment of any sub- 
stantial part of the Post Office which 
could be run as a viable business, such 
as the telecommunications, savings bank 
and Giro services. 

‘It is time we gave up believing that 
the cause of the Post Office’s problems 
is inefficient operation’, Mr Fairlie 
declared. “Whatever inefficiencies may 
exist, the root cause of the problem lies 
in the split personality that has been 
forced on the corporation.’ 


THE 
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Accounting for the 
Hotel Industry 


STANDARDS of accounting in Britain’s 
hotels have been prejudiced by poor 
teaching, and in particular by a lack of 
effort to teach a uniform system, Mr 
Jonathan Bodlender, ssc(Econ), FCA, 
asserted last week. Mr Bodlender was 
addressing a luncheon meeting of the 
British Association of Hotel Accountants, 
of which he is chairman, held last week 
at the House of Lords under the sponsor- 
ship of Lord Hirshfield, FCA. 

It was the Association’s aim, he con- 
tinued, to raise the standard of hotel 
accounting in Britain. He was glad to 
confirm that approaches had been re- 
ceived from the catering industry’s ‘little 
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Neddy’ (its Economic Development 
Council) for a joint review of the extent 
to which uniform accounting was 
followed, and for discussion of the 
future of the present British standard 
system. 

The Very Rev Martin Sullivan, Ma, 
President of the London Tourist Board 
and Dean of St Paul’s, who was guest of 
honour at the luncheon, suggested that 
London’s historical treasures were too 
often under-rated. ‘Next time vou re 
passing St Paul’s, do look in,’ he said, ‘I 
know the Manager quite well’. 

As previously announced (The Ac- 
countant, November 2oth), a one-day 
course on ‘Profitability in the Hotel 
Industry’ has been arranged by the 
London and District Society of Char- 
tered Accountants on December 11th. 





THIS IS MY LIFE 


Cash in Transit 


by An Industrious Accountant 


OUR CHIEF CASHIER has always been responsible for banking 
our receipts. In every sales department on every floor, the 
cash is checked regularly against tally rolls, collected cen- 
trally and re-checked, and reconciled for lodgement. 

Our security system decrees mid-day visits to the bank 
down the street at different times by different assistant 
cashiers, plus an evening trip to the night-safe. Sometimes 
a police officer is available to watch the mission, but — 
never having had a hold-up — we generally feel our pre- 
cautions are on the excessive side. 

But times change. Twice recently the cash-carriers 
of other local firms have been assaulted, and our cash~in- 
transit insurers have got the message. They’ve doubled 
the premium, hinted at trebling it, and demanded we 
strengthen our team or lose our cover. 


We didn’t want to send a regiment. True, the internal. 


auditor offered to ride shotgun if we gave him a pistol and 
shoulder-holster, but the risk of slaughter in our crowded 
main street was unattractive to the Chief Constable. We 
contacted an armoured-car outfit, but they had insurance 
trouble too and wanted an unacceptably high fee, so now 
were rather stymied. 

Cash-carrying has a chequered history. My favourite 
story is that of Napoleon’s Paymaster-General who 
accompanied the Grand Army to Moscow with a train of 
fifty-five four-horse cartloads of cash and seventy-eight 
pay clerks. Invading armies are assumed to live on the 
country and loot ruthlessly, but in fact they must pay their 
way for billets and food, and the troops must buy wine in 
the inns, so loose cash is essential. 


D 


Snow and Cossacks and hunger gutted the convoy. 
One wagon only, with £2,000,000 in gold, returned. None 
of the luckless clerks survived, and the Paymaster reported 
that his account books were all captured by the enemy. 

The Chairman said worriedly it was Accounts’ responsi- 
bility to circumvent the lurking menaces besetting the 
cashiers, so naturally we found him a brilliant solution. 
Use our takings to pay suppliers on the spot as their 
deliveries arrived in Goods Inwards, musquash or 
mahogany or mantillas, we said, thus solving their liquidity 
problems and eliminating ours, and also optimizing our 
prompt settlement discounts, cutting our insurance 
charges, and reducing staff workload. 

He gibbered somewhat as he visualized the scrabbling 
queues at the pay points — but it’s his responsibility from 
now on. 
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Simplicity in Taxation 


Canadian Tax Foundation’s 
Annual Conference 


from RENNY ENGLEBERT in Canada 


DESPITE DIFFICULTIES imposed by a 
country-wide postal strike, the Canadian 
Tax Foundation had an attendance of 
over I,200 accountants, lawyers, govern- 
ment officials and representatives of 
business from across the country at its 
recent 27th annual conference in Quebec 
City. 

Following an address of welcome by 
the Chairman of the Foundation, Mr 
Kerr Gibson, FCA(CANADA), of Toronto, 
a partner in the accounting firm of 
Clarkson, Gordon & Co, and brief 
remarks by the Presidents of the Canadian 
Bar Association and the Canadian Insti- 
tute of Chartered Accountants, discus- 
sions got under way on a wide range of 
subjects. A session of particular interest, 
and with implications for other subjects 
covered at the conference, entertained 
proposals for a new and perhaps massive 
technical overhaul of Canada’s tax legis- 
lation. 


Complexity is expensive 


Present laws are incredibly complex and 
thus wasteful of both the Government’s 
time and money, as well as being in- 
equitable in many instances. Mr R. D 
Brown, FCa(CANADA), of Toronto, a 
partner in Price Waterhouse & Co, noted 
that the present system contained no 
clear concept of what income should be; 
there were no firm guidelines, he said, to 
distinguish between what should be 
treated as a capital gain and what should 
be viewed as ordinary income. 

For example, the present distinction 
between capital gains taxed at half rates 
and ordinary income that is fully taxable 
contributes mightily to the complexity, 
length and obscurity of the Income Tax 
Act. It would be possible to repeal 
literally dozens of sections of the Act’ 
and simplify its structure if capital gains 
were ta be included in ordinary income. 
There is no more than expediency in the 
rules that relate to when income is to 
be taxed or expenditures deducted, and 
there is no bench mark against which to 
test those organizations that should be 
tax-free. 

Because of greater complexities in 


business, and because Canada’s tax system 
is now required to raise revenues 
approaching 40 per cent of the gross 
national product, there seems little hope 
of ever being able to revert to what now 
appears to have been the relatively simple 
tax system of the past. Any equitable 
sharing of the present tax burden re- 
quires detailed and necessarily complex 
rules, 

On the other hand, Mr Brown said, 
there was infinite evidence that Canada’s 
tax rules were more complex than they 
needed to be. Substantial reform could 
produce a more understandable system, 
with higher taxpayer morale and lower 
costs of administration without sub- 
stantial sacrifices in equity or revenues. 


Simplicity sacrificed 
He suggested that the basic reason why 
Canada’s tax system had become so 
complex and was likely to become even 
more so in the future was that everyone 
involved in the design of the system had 
been unwilling to achieve simplicity at 
the sacrifice of other goals. Whenever 
there had been a conflict between 
achieving asimple and workabletax system 
and any other objective, simplicity had 
been the first item tossed overboard. 
Complex tax systems were, by their 
nature, inherently unfair in application, 
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despite the purity of their aims. The only 
way to achieve greater simplicity would 
be to recognize that an understanding of 
the tax system was a specific and separate 
goal of tax policies. A Commission should 
be established by the federal government 
to review the Income Tax Act and all 
other federal taxing statutes with the 
objective of making the overall tax system 
more understandable to all those who 
must work with it. 


Its task should not be limited merely to 
the simplification of the wording of the 
statute, but must extend to the simplifi- 
cation of the system itself; this would 
require the Commission to have the 
power to make suggestions for substantive 
changes in legislation. One approach that 
should be considered would be a sub- 
stantially greater reliance on expanded 
regulations, rather than on the words of 
the Income Tax Act itself, to develop a 
greater understanding of the law. 


Mr H. Heward Stikeman, QC, of 
Montreal, senior partner of Stikeman, 
Elliott, Tamaki, Mercier & Robb, said 
that in its present form the Income Tax 
Act was becoming unworkable. Certainty 
— ‘the cornerstone of all good tax legis- 
lation’ — did not always exist in this law 
as it was presently drafted. The result 
was that the whole system was moving 
away from the letter of the law, simply 
because the law was becoming so 
equivocal that common sense all too 
often dictated a different course. 


Many of the complications of tax 
reform had been allowed to see the light 
of day because of a total lack of com- 
munication between the government and 
the informed public, notwithstanding 
many submissions and discussions. ‘Tax 
lawyers, accountants and many business- 
men simply did not believe that the 
government was going to do what it said 
it was going to do.and government, on 
the other hand, did not believe what the 
informed public said was bound to happen 
if it went ahead. Consequently, the 
government designed and built a system 
intended to be leak-proof and at the same 
time neutral. Where tax reform archi- 
tects got into trouble was that, the more 
tax leaks they attempted to close, the less 
neutral the system became. 


A perfect system 


To develop a system of tax legislation 
that would stand with the best in 
the world, Mr Stikeman listed certain 
criteria: . 

(x) clarity of meaning ~ a law that could 
be understood by informed business- 
men as well as tax professionals; 

(2) certainty in administration — absence 
of ambiguities which lead to admin- 
istrative disputes; 
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'(3) the tax law should be.designed and 
used to raise revenue and not stray 
from this rather simple principle in 
aid of other unrelated and some- 
times conflicting ends of political or 
economic policy; and 
(4) permanence and continuity — the law 
should not be fundamentally changed 
any more than is essential to keep 
pace with the needs of business and 
the administration. It should not be 
constantly amended to balance all 
the minutiae. 


The use of seemingly endless sentences 
with clauses and sub-clauses is one which 
has grown up over the years in Canada 
and the US, and is now making its 
presence felt in England. The report of 
the English Committee on the Prepara- 
tion of Legislation, released in May 1975, 
also had some interesting and helpful 
comments on the subject of clarity. 


Following his review of tax legislation 
alternatives, Mr Stikeman asked by what 
mechanical means could simplification be 
achieved, and what kind of simplification 
was required. He proposed the formation 
of a small committee composed of tax 
professionals who should meet with their 
counterparts in the policy and adminis- 
trative areas of government. Setting aside 
all political and economic considerations, 
the group should review the Act and seek 
to reach a consensus on which areas really 
do cause difficulty to both sides. The 
answer must be that, where simplicity 
can demonstrably be obtained by scrap- 
ping a policy position, the policy position 
should not survive. 


Position papers 


If the matter was approached from this 
point of view of practical fiscal mechanics, 
then position papers could be prepared 
to develop the proposition that this or 
that area should be modified or discarded, 
and these position papers could and 
should be used as starting-points for dis- 
cussion with those who make policy at 
the political level. A good tax system was 
a better political advertisement than a 
bad tax system loaded with special situ- 
ations, drafted and slanted to catch the 
votes of pressure groups in special areas. 


Mr Marshall A. Cohen, Assistant 
Deputy Minister, Department of Finance, 
while.making a general defence of the 
legislation, stated that his department 
was willing to consider proposals for tax 
legislation improvement. He explained 
how a very simple proposal came to take 
up more than two pages in the Act: the 
complexity of the case reflected the inter- 
relationship of the Act with other Acts; 
problems of administration; problems of 
equity between different types of invest- 
ment income; different ways by which 
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taxpayers receive essentially the same 
type of investment income — and, of 
course, the working of the political 
process, 

Partnership provisions were often, held 
up as the classic example of drafting com- 
plexity; but in fact there were almost as 
many types of partnership agreements as 
there were types of partnership, with no 
simple set of rules to cope adequately 
with every situation. 


Conflicting views 


A government discussion paper on 
charities, published earlier in the year, 
had evoked many heartening letters from 
individual taxpayers who understood the 
document. On the other hand, much of 
the response from the large charities and 
the legal and accounting professions was 
negative; terms were not defined, they 
claimed, and therefore they could not 
come to grips with the technical pro- 
posals in a meaningful way. The ordinary 
person liked the simplistic non-technical 
style because he understood it; the pro- 
fessions did not like the simple style 
because it left many basic questions 
unanswered. ‘You cannot have it both 
ways’, Mr Cohen reminded his audience. 

Turning to government policy as a 
coritributing factor, he said that the 
Income Tax Act could not be viewed, 
except by the very unsophisticated, as 
no more than a revenue-raising tool. It 
was called upon to do many things, some 
of them contradictory. 


It did, of course, raise revenues and 
this must be maintained at all times. It 
was also designed to redistribute income 
from the wealthy to the poor in con- 
junction with the transfer mechanisms of 
other statutory and non-statutory govern- 
ment programmes. It was used to achieve 
fiscal and economic goals of a short-term 
as well as of a long-term nature. In the 
short term, it was a major instrument of 
stabilization policy; in the longer term, it 
was a principal tool to implement struc- 
tural policy objectives. 

Mr Cohen concluded by admitting that 
there were areas where the Act could be 
simplified as it applied to individuals; if 
simplification could be achieved without 
serious revenue costs and administrative 
problems, it might be possible to see 
some statutory simplification which would 
ultimately be passed along to taxpayers 
by way of an easier tax return. On the 
business side, he questioned what the Act 
would be like if the government decided 
to adopt consolidated tax reporting or 
total indexation of the tax system; these 
were reasonable requests but business 
would have to accept their consequences. 


Suggestions for simplification would be 
gratefully accepted but they must always 
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be considered within the context of 
fiscal, administrative and policy goal 
parameters. They must also not be unduly 
expensive and be administered with 
equity and not conflict with the basic tax 
policy objectives. 

Mr Marcel Belanger, MCom, MA(Econ), 
CA(CANADA), President of the -Canadian 
Institute of Chartered Accountants, criti- 
cized the usé of taxation as an instrument 
of fiscal and social policies, as a weapon 
in federal-provincial quarrels and often 
as a tool for political advancement. He 
was opposed to tax incentives to either 
individuals or companies which took the 
form of tax credits or adjustment of the 
tax base through accelerated or deferred 
depreciation; not only did they unduly 
complicate the tax system, but they also 
imposed a hidden cost which totally 
escapes the control of Parliament, the 
Public Accounts Committee and the 
general public. 


Price control problems 


An interesting aspect of professional 
responsibility and tax practice came under 
scrutiny in a paper given by one of the 
legal profession’s representatives, Mr 
P. N. Thorsteinsson, of Vancouver. Now 
that the federal government had imposed 
wage and price controls, he said, it 
seemed apparent that tax lawyers were 
going to become extensively involved in 
questions arising under the proposed 
guidelines. He suggested that they should 
approach problems of price control in a 
different spirit from that in which they 
approach problems arising under the 
Income Tax Act. 


It would be undesirable for tax lawyers 
to carry into this new field their tradi- 
tional attitude of seeking and insisting 
upon every advantage that the law — or 
an inadequate provision in the law- 
allowed; rather, they should operate in 
this area in a spirit of fairness and co- 
operation to make the programme work. 
Income tax, he said, was ‘a structure of 
noted artificiality’ to which it is appro- 
priate that tax lawyers respond in the 
way they do, whereas the spirit of the 
anti-inflation guidelines represented an 
attempt to reach reality in the realm of 
price increases. 


To that might be added another philos- 
ophical basis for a difference in approach: 
since equity and fairness are strangers to 
the taxing process in the first place, it is 
perfectly natural that taxpayers’ repre- 
sentatives respond in kind and employ 


-what might be called ‘tax morality’ in 


defending clients, On the other hand, if 
considerations of fairness were to be part 
of the administration of wage and price 
controls, that called for a different kind of 
response. 
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‘It is apparent, therefore, that the documentation appertaining 
to each tax haven is much more detailed than has hitherto 
been possible in works on this subject. The editor Is to be 
congratulated on the success of his labours in collating this 
world-wide information.’ — Taxation. 


Spitz: Tax Havens 
Encyclopaedia 


General Editor: BARRY SPITZ, Doctor (summa cum laude) of 
the University of Paris (Law), B.A., LL.B.(Rand); of Gray's 
Inn, Barrister. 


This authoritative new loose-leaf work covers all the relevant 
material to enable the tax practitioner to assess the relative 
advantages and disadvantages of various tax havens. 


An introductory chapter sets out the basic principles of 
choosing a tax haven. Part | deals with the law and practice 
of certain major countries (initially, the United Kingdom 
the United States and France) with regard to tax haven 
operations, In Part Il, each chapter covers a tax haven 
jurisdiction and is written by an expert on his own country. 
The tax havens covered (or shortly to be included in the first 
Service issue) include: Bahamas, Bermuda, Cayman Islands, 
Costa Rica, Gibraltar, Guernsey, Hong Kong, Isle of Man, 
Jersey, Liberia, Liechtenstein, Luxembourg, Nauru, Nether- 
lands Antilles, New Hebrides, Panama, Switzerland, and the 
Turks and Caicos Islands. 


The chapters in both parts are presented in a parallel style 
and each commences with a table of contents thus making 
reference and comparison an’ easy matter. Regular service 
issues will add to the number of countries covered and will 
keep each chapter up to date.* 


Main work: £30-00 net. 0 406 38226 3 


Future service issues to be sent and charged on publication. 
First service issue due December 3" 


Morcom and Parry: 
Capital Transfer Tax 


7975. By J. BRIAN MORCOM, M.A.(Oxon.), Barrister and 
DAVID J. T. PARRY, Barrister. 


The Finance Act 1975, among other things, repeals estate 
duty legislation and substitutes or it Capital Transfer Tax. 
The main difference between this new tax and its predecessor 
is that it operates not only on death but on gifts made during 
life time. It is a highly complex new form of taxation and 
many books have been rushed into print on the subject. 
Morcom and Parry, however, takes.a considered look at the 
implications of this new tax and elucidates it in a manner 
useful to every practitioner. The aim of this new book is to 
provide a guide through the legislative maze, as yet un- 
clarified by case law. 


£5'80 net. 0 406 52710 5 
Overseas orders are subject to a despatch charge. 


BUTTERWORTHS 


Post Orders: Borough Green, Sevenoaks, Kent 
Personal Callers: Bell Yard, Temple Bar, London WC2 
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URBAN PROPERTY MANAGEMENT 
Including collection of rents, supervision 
of repairs, day-to-day servicing of buildings 
and renewal of leases. 


RATING 
Investigations, appeals and negotiations 
of all types of commercial and industrial 


property. 

BUILDING SURVEYING 

Advice and supervision for maintenance 
and refurbishments of commercial and 


industrial buildings. Structural surveys. 
Fire insurance valuations. 


PLANNING & COMPENSATION 
All aspects of planning, compensation, 
compulsory purchase and Inquiries. 


Kni ight Frank & Rutley 


20 Hanover Square London WIR 0AH. 
Telephone: 01-629 8171 Telex 265384 
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Methodist 
Homes 
| for the Aged 


More and more generous people, wishing 
BRITISH ASSOCIATION "d hind in their e o erc 
beri in their Will. The I 

OF ACCOUNTANTS AND EE 
new Homes and to provide comfort and 


AUDITORS LIMITED | security for many who would otherwise be 


, doomed to a lonely old-age. The Secretary 





Y 


(Established 1923) will be pleased to send you, on 
d . request, a personal copy of our legal 
Fellow (F.B.A.A.) and Associate (A.B.A.A.) portfolio for use when advising clients. We 


members of the Association are entitled 
to describe themselves as ‘Registered 
Accountants’. 


The majority of members are engaged 
in Public Practice and the remainder in 
Commerce, Industry, Local Government, 
etc. 


will be very grateful for your co-operation. 


The basic qualifications for membership 
are : 


Associates 

Must have passed the Association's 
examinations or their equivalent, and have 
had a minimum of five years’ approved 
accountancy experience. 


Licentiates 

Must be at least 25 years of age with 
a minimum of seven years’ approved 
accountancy experience. Elevation to 
Association is by examination only. 


Student registration is available to 
applicants with a suitable educational 
background. 


Examinations are held only in the United 
Kingdom in May and November. 


Copies of the Syllabus containing 
Objects and Qualifications for Membership 
and particulars and regulations regarding 
examinations, can be obtained from the 





Secretary. Secretary: Brian I. Callin M.A., B.Sc. 
. Pastoral Director: Rev. Reginald W. Hopper B.D. 
STAMFORD HOUSE METHODIST HOMES FOR THE AGED 
LONDON W4 1TP b 1 Central Buildings, Westminster, 
London, SW1H ONS 
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Specious Case for CTT 


by D. A. TRIGWELL, FCA 


The literal meaning of the term “‘band-wagon’ is the car that carries the band 
in a circus procession. The modern connotation is a fashionable movement, or 
` a party drawing new members by the prestige or possible advantage 


THE BAND-WAGON’S TASK is to attract attention by noise, 
and ensure that a long trail of fascinated people follows 
the procession into the circus ground proper. Once there, 
they are beguiled by blandishments to walk up, walk up 
and try their luck until the ground is so full of bemused and 
excited folk that a simple notice with the striking invitation 
“This way to the egress’ leads them on until suddenly they 
find themselves outside the fairground again, wondering 
just how they got there. 

So it is with popular movements: the barkers bark, the 
drums roll, the music blares. Rational judgement and 
behaviour are swamped in a tide of emotion and excite- 
ment, so that the objectives of the promoters are achieved 
almost without effort. 


Early history of CTT 


A striking contemporary example is the manner in which 
capital transfer tax was first mooted, acquired a distinctive 
momentum and became so firmly established that textbooks 
had already been written and published before it was possible 
for anybody to have been assessed to the tax! It is worth 
recalling a little of the early history of CTT before it 
becomes overlaid with case law and precedent. 

The Rt Hon. Joel Barnett, rcca, Chief Secretary to the 
Treasury, explained in a published article before the 
Finance Bill incorporating the most bitterly contested tax 
innovation since the war received the Royal Assent, that 
‘estate duty, which capital transfer tax replaces, was intro- 
duced some 80 years ago with the object of taxing large 
accumulations of wealth as they passed from generation 
to generation’. It is pertinent to put in a question at that 
point: why? 

Mr Barnett — who, as a former practising accountant, 
should know — went on to say that ‘[estate duty] has not 
been successful because it could so easily be avoided. Over 
the years, enormous efforts have gone into devising 
elaborate schemes to ensure that estates should not pay 
their due amount of tax’. The insertion of the words 
‘their due amount of’ is rather clever and totally mis- 
-leading since, if the avoidance scheme was a successful 
one, no tax was in fact ‘due’. 

Other shocking aspects of estate duty were also men- 
tioned by the Chief Secretary; for example, ‘avoidance 
schemes have been necessary only for ‘those who wished to 


it seems to offer. 


maintain full control over their. wealth until they died. 
Those who were willing to surrender control of their wealth 
‘had only to give it away at least some seven years before 
death to escape all tax’. ‘And the device’ he continued, ‘of 
discretionary trusts made it possible to retain effective 
control of wealth through the agency of trustees if the 
settlor was prepared to ensure that he personally did not 
benefit from the trust. 

‘Thus the estate duty was, for the rich who could 
afford expert advice on mitigating their liability, a voluntary 
tax, paid mainly by those who happened to die before their 
plans matured.’ 

The opposite and more accurate view is expressed by a 
former Inspector of Taxes, Mr James Coffield, in his book 
A Popular History of Taxation from Ancient to Modern 
Times (Longman, 1970). 

In 1894, when Sir William Harcourt first introduced 
‘his new system of estate duty’, he gave two reasons (or 
excuses) for the impost. First, the usual one: he was under 
pressure to find revenue for an increase in the Navy 
estimates. Secondly and, as we now know, spuriously, he 
said: ‘Even without the pressure of immediate necessity, it 
would be a mere.act of financial justice to redress inequalities 
which have too long existed. It is dificult to understand 
how the intolerable injustice of the relations between the 
taxation of various kinds of property under the death duties 
has been so long endured.’ 


‘Women and children last ` 


All he meant by that piece of verbiage was that he had dis- 
covered that a graduated system of estate duty levied on 
the capital value of land at death was likely to be a major 
revenue-earner. The significant fact, however, is that the 
law was changed in a fundamental manner so that women 
and children came last instead of first. It was claimed, and 
established by Harcourt, that the state had a right to part 
of the estate, anterior to and preferred to that of benefi- 
ciaries under a will. 

The top rate of estate duty in 1894 was 8 per cent; it 
climbed to 80 per cent in 1949 and was 75 per cent when 
repealed. According to Mr Barnett, “The capital transfer tax 
will not be easily avoided, and we have therefore been able 
to propose lower nominal tax rates than for estate duty.’ 
One may suspect that, whichever way it goes, a case 
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will be made out for increasing the rates in due course. 

At least the natural instinct of man — recognized by the 
Romans — to transmit property to one’s descendants has 
been incorporated into the new CTT: the surviving spouse 
is completely exempt from this terrible tax. The trouble and 
difficulty occurs on the second death, and will now have to 
be faced by the heirs and assigns of the second spouse — 
although it is already apparent that the threat of CTT has 
wrought a marked change in the attitude of parents, not 
towards their children but towards the state. 

It will be interesting to see whether capital transfer tax 
yields any revenue at all before it is repealed by a more 
humane government. The natural view of succession must 
prevail, or the family as a unit is likely to disappear in a few 
generations. 


Specious rubbish 


Over the years a lot of rubbish has been written about 
taxation because the basic purpose of the imposts — to raise 
money for government — has been overlaid with a lot of 
specious nonsense about social justice, consistency with 
economic goals, ease of administration and compliance, and 
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revenue adequacy. The economists have had a field-day with 
their talk about the efficient allocation of resources, the 
maintenance of full employment, stable price levels and a 
favourable balance of payments — all to be achieved by the 
manipulation of economic aggregates. ` 

‘Touches on the tiller or wrenches on the public sector oar, 
and the ship of state is supposed to sail serenely on to a 
never-never land of tax harmony and satisfaction. The 
truth is that government, any government, harried into a 
corner by the pressure of political events will seize on any 
device to justify a course of action which enables it to slip 
under the ropes and fight another day. 

One may therefore be sceptical of Mr Barnett’s assurance 
that the criticism of the burden of the totality of capital 
taxes both past and present is largely misconceived. Such 
criticism, he said, ‘fails to recognize the Government’s 
often-repeated statements that it will take account of the 
interaction between taxes, not least the case for reducing 
the investment income surcharge on the introduction of the 
wealth tax. We have also held out in the foreword to the 
Green Paper the possibility of reducing the high rates of 
tax on earned income when the wealth tax is running... .’ 


Corporate and Financial Modelling 


How to Acquire a Model 


by PETER H. GRINYER, MA, PhD, and JEFF WOOLLER, MSc, ACA, ACIS, AIB 


The first of three surveys sponsored by The Institute of Chartered Accountants 
in England and Wales and conducted at the City University found that, in 1973, 
over 20 per cent of companies in ‘The Times 1,000’ were engaged in financia! 
modelling and 9 per cent in corporate modelling. Corporate models represent 
the major activities of the entire company, and most do so in financial terms. 


THE EXTENT of modelling may come as a surprise to 
readers, especially those who think that financial modelling 
is a very new technique. In fact, one of the best publications 
on this subject was the four-part series by Mr A. S. 
Jackson and others, which appeared in The Accountant as 
long ago as January 27th, February 3rd, roth and 17th, 
1968. 

on be honest, not many accountants were engaged in 
modelling in 1968, as this was thought to be the province of 
the operational researcher, mathematician and data pro- 
cessing specialist. Now things are very much different. 
Many accountants and planners are no longer content to 
rely on models built for them by specialists unfamiliar with 
normal accounting procedures, and are themselves actively 
involved in financial modelling.* 

The purpose of this article is to look at the alternatives 
open to companies intending to acquire a financial model. 
These alternatives, which are described later, can broadly 
be stated as follows: 


(i) Buy a model ‘ready-made’ from a bureau; or 


1See, for instance, Corporate Models Today: A New Teal for Financial 
Management, by P. H. Grinyer and J. Wooller (ICA, 1975). 


Nee 


(ii) Develop a ‘tailor-made’ model specifically for the com- 
pany using: 
(a) A general purpose programming language or modelling 
system; e 
(b) Consultants and/or own staff; 


(c) Specialist modellers and/or accountants, managers and 
other ultimate users among own staff. 


Figure 1 (opposite) shows the sequence in which we 
would consider these alternatives. 


Make or buy 


There are basically two ways in which a company can 
obtain a suitable model: it may either buy one or develop its 
own ‘tailor-made’ model. It is easier, quicker and very 
often cheaper to buy a ‘ready-made’ model, ie, one that 
requires no additional programming by the user. 

Two which are marketed by accounting firms and are 
suitable as an introduction to models are CAPE of Peat, 
Marwick, Mitchell & Co and DELPHI xx of Arthur Young 
Management Services. For those requiring greater sophisti- 
cation, Consort IMIS has a ready-made model which is 
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Figure 1: Steps in Choice of Model 
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widely used, though it is, of course, more expensive. All 
these ready-made models incorporate basic accounting 
routines, take standard accounting data as input, and pro- 
duce. financial reports as output. : 

Ready-made models have proved to be valuable, general 
evaluative tools for consultants and merchant banks. ‘They 
put corporate models within the reach of small companies 
that have not the resources to develop their own models. 
In addition, they possess certain clear advantages, like 
immediate availability that are not enjoyed by models built 
specifically for the company. Consequently, they merit 
serious consideration. 

However, ready-made models have major limitations. 
Most important of these is the fact that, because they are 
designed for general use, they do not include expressions to 
represent unusual or unique aspects of a company’s 
business. They use standard routines, and make little 
allowance for differences in accounting procedures among 
companies. Recognition of their limitations has led to 
neglect of ready-made models, relative to tailor-made 
ones, in the UK. 

A leading management consultant has estimated that no 
more than 2 per cent of all corporate models used are ready- 
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made. Certainly the percentage of large companies using 
them may be expected to be low. In the survey of ‘The 
Times 1,000’, it was found that none of the sample of 100 
used a ready-made model, nor did they express any 
intention to do so in the future. 

Thus the evidence available suggests that rather than use 
such off-the-shelf models, companies construct models 
which represent their own operations and accounting pro- 
cedures more faithfully. These tailor-made models are 
series of expressions which describe relationships between 
constituent parts of the firm and, possibly, its economic 
environment. Although some of these relationships may be 
sufficiently general to apply to other companies too, for 
example'tax routines, many are individual to the company. 


General purpose system 


When the model is tailor-made, the expressions comprising 
the model are almost invariably put into a form the com- 
puter can read and act upon, ie, written as a program. ‘This 
is largely a technical matter that need not, in detail, concern 
the accountant. However, he does need to understand the 
basic alternatives open to the company, for the approach 
adopted influences issues such as the type of staff able to 
develop the corporate model, the capabilities of the model, 
the use of an in-house or external computer, and the costs 
of developing up-dating and using the model. 

Early corporate models were developed in programming 
languages, like FORTRAN or COBOL, that are widely available, 
may be used in a wide range of applications and are trans- 
ferable between computers. Because they are capable of 
fairly general application we refer to them as ‘general pur- 
pose’ languages. ' 

A 1968 survey in the USA, published in Management 
Science (Application) for February 1970, showed 
FORTRAN to be the most widely used general purpose 
language for corporate models. Similarly in the UK, most 
of the companies that have developed corporate models 
using general purpose languages have used FORTRAN, and 
during the 1960’s most corporate models were programmed 
in this language. However, since 1970, modelling systems 
designed especially for corporate modelling have become 
available and have become so popular that it is thought that 
half of all financial modellers in the UK are using them — 
often to complement general purpose languages. 

Modelling systems are special programming languages 
and provide the user with a set of specially orientated 
financial instructions; for instance, the computer may print 
out a balance sheet in response to a statement such as 
‘REPORT B/S’. In so far as it leaves freedom to the user to 
build his own logic into the model, and to link instructions 
in a way most appropriate to his needs, the modelling 
system may best be regarded as a ‘tool’ to assist the pro- 
gramming of tailor-made models. | 

Further English Institute-sponsored research has led to 
a detailed study of modelling systems. This reveals that 
there are currently no less than 34 modelling systems 
being marketed in the UK. It is fair to add that there is no 
general agreement among specialists on, for instance, the 
relative costs of using general purpose languages and 
modelling systems. Some of the salient differences between 
alternative approaches to model-building are summarized 
in Figure 2 overleaf. 
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Figure 2: General Purpose Languages v. Modelling Systems 


Characteristics General purpose Modelling 
languages systems 
. Computer used Own or bureau Greater use of 
bureau 
Mode of operation Greater use of Greater use of 
batch mode conversational 
mode 


ou 


More constraints 
Medium to low 


Fewer constraints 
Medium to high 


Size 
Need for skilled programmers 


Ability to more faithfully Higher Lower 
represent specific relationships 

Speed of programming Slower Faster 
and model development 

Ease of updating Lower Higher 
Cost of model development Higher Lower 
Cost of updating Higher Lower 
Cost of operation Lower Higher 


Companies resolved to develop their own models are soon 
faced by the problem of whom to select to develop, or 
‘build’, the corporate models. A number of alternatives 
face them; first, they need to decide on whether their own 
staff or consultants or both should be used. 

Consultants may bring an outside, objective view to the 
task, may have specialist knowledge that is lacking within 
the company, have previous experience of building cor- 
porate models to draw upon, and enable the company to 
avoid taking its bright men from other tasks. Consultants 
have produced excellent models within agreed target dates 
at reasonable costs. 


Advantages of using internal staff 


On the other hand, use of internal staff may sometimes be 
cheaper than paying high fees to consultants. Moreover, in 
many companies internal staff may have, or quickly develop, 
the necessary level of expertise. It can be argued that, 
especially where modelling systems are used, a detailed 
knowledge of the accounting procedures of the company is 
of greater value to the model-builder than are data pro- 
cessing skills. 

Furthermore, when internal staff are used, individuals 
with intimate knowledge of the model remain in the 
company after completion of model development. This 
facilitates both updating and extending the model to allow 
for changing circumstances and decision-making needs. In 
addition, model development and subsequent use should be 
strengthened by commitment of some of the company’s 
staff to its success. 

No doubt this general account of advantages and dis- 
advantages of using consultants could be extended. 
Ultimately, though, the decision turns on factors specific 
to the particular company; for example, the availability of 
staff of the right calibre, skills, experience and personality 
is a major determinant. There may sometimes be internal 
political factors, too. In addition, past experience with 
consultants, and terms on which their services may be ob- 
tained, are obviously of major importance. 

Results of the third survey conducted at the City 
University suggest that most corporate models have been 
built by companies without external assistance. However, a 
large minority have involved use of consultants, often 
jointly with internal staff. 

Use of modelling systems rather than general purpose 
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languages seems to have affected the way in which con- 
sultants are involved. Where modelling systems are used, 
there is a greater tendency for consultants to assist internal 
staff rather than to build the model themselves. 

This reflects the fact that many of the companies using 
their own staff to develop corporate models have employed 
consultants, frequently from the bureaux, to train their 
staff in use of a modelling system, to overcome initial 
teething troubles, and subsequently to deal with difficult 
problems on an ad hoc basis. Many, but not all, bureaux 
give such initial help free of charge, and most provide a 
trouble-shooting service at normal consultancy rates. 


Type of internal staff used 


As we have seen, most companies in the UK choose to use 
their own staff to develop corporate models. Clearly, if 
success is to be achieved, it is important that appropriate 
staff should undertake this work. The quality of the model, 
the time taken to develop an initial model, and the ultimate 
cost all depend on the grade and type of staff used. 

On early corporate models, the choice of staff was related 
largely to use of FORTRAN, which uses mathematical 
notation, requires several weeks to learn thoroughly, and 
may demand skill in the design of files on which data is 
held by the computer unless the special data handling 
facilities of a bureau are used. Consequently, it was more 
appropriate to use specialist modellers and data processing 
staff with proficiency in the language. Moreover, many 
early models were large and complex, sometimes calling 
for modelling skills of a high order. 

The advent of modelling systems has largely changed 
this situation. Accountants without a specialist knowledge 
of data processing can not only build their own models, 
but are turning their newly-acquired skills to developing 
models for other functional groups. 

Only half the modellers in the companies surveyed had 
been drawn from the ranks of operational researchers, 
mathematicians and data processors; the remainder were 
accountants, planners, actuaries, economists and other users. 
Because of their knowledge of the company’s accounting 
procedures, and of tax calculations in particular, accountants 
have a strong contribution to make to corporate models. 

There is no reason, of course, why staff shculd be 
drawn from one background alone; indeed, the advantages 
of cross fertilization of ideas and pooling of specialist knowl- 
edge to be obtained by multi-disciplinary teams are clear. 
Recognition of these advantages had led to use of staff 
from more than one background in about half of the 
companies covered by our surveys. 


Trends in the UK 

The trends mentioned in earlier sections of this article are 
clearly interrelated. Together they amount to an internally 
consistent pattern. 

Nearly all companies have opted for tailor-made rather 
than ready-made models. On early models, operational 
researchers, mathematicians and data processing specialists 
were used to develop models written in a general purpose 
language. More recently there has been an increasing use of 
modelling systems, linked to a growth of modelling by 
accountants, planners and others without an initial specia- 
list knowledge of data processing. 
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MANAGEMENT POLICIES that fully motivate line managers 
have been central to many management strategies over the 
years, some successful and some less so. A company’s 
performance may, however, be vitally affected by the degree 
of commitment by managers, particularly those who 
manage product-based divisions. 

One performance-reporting system that has been in use 
for over ten years is that devised by US Industries Inc. It 
has provided the company with a performance-rating system 
based upon quantifying progress against agreed standards. 

The system is described by Frank J. Tanzola in an article 
entitled ‘Performance Rating for Divisional Control’, which 
appears in a recent issue of Financial Executive. It 1s 
reviewed each year by top managers who discuss with the 
divisional managers the appropriateness of measurement 
standards. Based on these discussions common standards 
are adopted and points assigned to them that reflect those 
areas that management has decided require special atten- 
tion. While common standards are the basis of the system, 
it has proved to be easily adaptable to the diverse businesses 
that have been added to USI over the ten-year period the 
system has been operating. 


The standards 


USI’s management guide which sets out the company’s 
‘policies and objectives also includes the standards and the 
points assigned to each. The areas where performance is to 
be measured fall into three broad sections: 


(a) Profit trend. Comparisons are made between the current 
previous years of such factors as the amount of profit, 
profit margins, and return on investments; 

(6) Performance against budget. Comparisons are made in 
respect of the same factors used in (a) against the budget 
values for those factors; 

(c) Cash and investment management. Recognizing the import- 
ance of good cash and investment control the third part of 
the evaluation centres upon the management of debtors 
and stocks, and the flow of cash. The measurements are 
expressed in sales turnover ratios in order to allow for 
better or worse than expected business conditions and to 
measure management’s reaction to the changed conditions. 


The latest standards and points system in operation is 
shown in figure 1. It should be noted that points can be 
lost through profits being greater than planned as well as 
below those planned, discouraging budgets that are either 
too easy or too ambitious. It is essential that realistic 
budgets should be established if the company is to have a 
firm basis for corporate planning and a realistic yardstick 
to identify good and bad performance. 


Performance report 


Each division rates itself on a form devised and provided 
for that purpose which takes into account the points rating 
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Motivating Divisional Management 


agreed. The forms when completed are forwarded to Head 
Office for review and the ranking of divisions in terms of 
points earned. Should two divisions earn the same number 
of points, they are ranked by the percentage improvements 
in profit over the previous year. 

A key element in the system is the widest publicity to the 
rankings evolved and the full commitment to it of top 
management. When the rankings have been completed, a 
performance standing report is distributed throughout the 
company to all management guide holders. In addition a 
high point achievement is given weight in the consideration 
of annual bonuses. 

Those who have observed the system claim that it has 
brought forth from both professional managers and 
entrepreneurs special efforts to achieve goals and to win ` 
the honours of the awards for their divisions, and reaffirms 

the belief that the competitive spirit and pride are still very 
potent human drives. 

As well as its primary objective of motivating managers 
it is claimed that, providing the agreed standards are 





STANDARDS AND POINTS ASSIGNED 


Doing better than last year Number 
Profit before tax of points 
— exceeds the same period last year .. 1 
— exceeds the same period last year by 15 per cent 
or more .. 1 
— exceeds the same period last year ‘by 25 ‘per cent 
or more a dë ba 1 
Profit before tax as a percentage of sales 
— exceeds the same period last year .. ac | aes 1 
Return on average investment 
— exceeds the same period last year .. ES Ra 1 


Performance against budget 
Profit before tax for the period 
— not less than 90 per cent nor more than 125 per cent 


of budget .. : 1 
Profit before tax as a percentage of sales for the period 
— equals or exceeds budget .. a 1 
Return on average capital employed for the period 
— not less than 90 per cent of budget iss ge 1 


Managing cash and capital 
Investment criteria 


— number of months’ sales in receivables equal or is 

less than budget (provided return on capital 
employed is better than prior year) 1 
— number of months’ cost of sales in inventory equals or 
is less than budget (provided return on capital 
employed is better than prior year) Ce i 1 

Cash transfers to headquarters 

— at least 75 per cent of prior months’ pretax profits .. 1 
— equals or exceeds year-to-date budget transfers .. 2 
3 


Maximum points per period (standard of excellence 12) 1 
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accurate bases for operations, the following additional 


Beneit should emerge. 


` (a) The performance of each division can be seen quite 


clearly at a glance; 


(6) Points which are lost by divisions are pointers to the need 
of further management attention to those areas; 


(c) The areas where points are lost should be agenda items 
for monthly divisional executive meetings so that the 
reasons for’ such lost points are debated and corrective 
actions decided; this can lead to in-depth discussions of 
business conditions and operating problems. Minutes of 
such meeting are fed upwards to higher levels of manage- 


ment; and 
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(d) One of the functions of the internal audit section is a 


review of stated reasons for the divisions’ lost points so that 


their authenticity can be established. This can lead the 
auditor to views of the divisions’ operations which might 


otherwise escape attention. 


The system set out can be a potent force for manager 
motivation and become a major integral element in the 
total management system. Compared with other rating: 
systems, it has the advantage of being extremely flexible in 
the yearly review of how the points are to be allocated to 
standards. For example, in the present time when cash 
flow is all important the emphasis of the system could be 


swung decisively towards cash management. 








Insurance Companies 


‘Saved’ 


THE ROLE of the Department of Trade in helping insurance companies to avoid 
difficulties is described in the Department’s Insurance Business Annual Report 1974 
(HMSO, 6sp). During 1974, insurance companies were faced with massive reductions 
in the value of their assets due to the fall in the value of securities and properties, and, 
in some cases, due to other factors. The Department found it possible to identify the 
effects on individual companies at a sufficiently early stage to ensure that, in most cases, 
any remedial action required was taken in good time to prevent the company getting 


into difficulties. In those cases where 
companies were found to be in trouble, 
the Department intervened. 

In some instances the Secretary of 
State used his statutory powers; but in 
over 40 cases, companies were persuaded 
to take appropriate action on a non- 
statutory basis. In 25 cases, share- 
holders were ready and able to provide 
sufficient new capital to rectify the situa- 
tion, and in a limited number of other 
cases‘ the company was sold to new 
owners who were prepared to do so. 

In certain cases, ‘these sales took the 
form of rescue operations in which lead- 
ing insurance and other companies took 
part. Nevertheless, three companies failed 
during the year. Bastion Insurance Co 
Ltd, went into voluntary liquidation on 
March 1 1th, Nation Life Insurance Co Ltd 
on July 2gth, and London Indemnity and 
General Insurance Co on October 2sth. 


PRICING GUIDE 


In an effort to persuade householders to 
increase the sums insured on the build- 
ings and contents of their houses, 
Commercial Union is sending all house- 
hold policy-holders a pricing guide. For 
buildings, a chart has been devised, 
based on rebuilding costs of {15 per 
squaré foot, plus 15 per cent to allow for 


en 


architects’ and surveyors’ fees, legal 
costs and removal of debris. 

It is expected that this guide will be 
distributed as policies fall due for re- 
newal over a three-month period. If the 
campaign is successful, it will be con- 
tinued, but the figures in the chart may 
have to use a higher sum than £15 per 
square foot, dependent on the increase in 


building costs. 


NEW HOUSEHOLD INSURANCE 


A NEw household policy has been intro- 
duced by the Western Australian In- 
surance Co Ltd, known as the Domestic 
Security Policy. Under the buildings 
section there is cover for the full cost of 
reinstatement, as might be expected, to a 
condition equal to but not better or more 
extensive than the condition of the build- 
ings or parts when new. 

The company will pay up to 125 per 
cent of the sum insured on buildings. It 
is a condition, however, that the sum 
insured on buildings at the date of the 
destruction or damage shall represent the 
full reinstatement value of the building 
at that date, plus 20 per cent to allow for 
extensions to cover. These extensions 
include the cost of removing debris, 
liability for ground-rent payable by the 


insured, loss of rent receivable by the 
insured, the reasonable cost of renting 
alternative accommodation, architects’ 
and surveyors’ fees, etc. R 

It is also a condition that the work of 
reinstatement must be commenced and 
carried out with reasonable dispatch and, 
in any event, completed 12 montis from 
the date of the loss — or such further time 
as the company may allow in writing. 

Cover is provided for subsidence or 
landslip, and here the excess is a flat 
£250, not being related in any way to a 
percentage of the sum insured. Cover is 
provided for damage caused by falling 
trees — other than dead or rotten trees on 
the insured’s premises. The premium for 
buildings of standard construction is 
o-1o per cent of the sum insured, subject 
to a minimum premium of fro. 

All household goods and personal 
effects normally kept at the house are 
covered on ‘all risks’ terms, subject to a 
£10 franchise. There is cover anywhere 
in the UK in respect of unspecified 
items, with a 30-day extension anywhere 
in the world during each ‘year of 
insurance. 


OVERSEAS OPERATIONS 


THE BRITISH UNITED PROVIDENT Asso- 
CIATION, by far the largest hospital 
provident association in the country, is 
exploring the possibility of ferrying 
subscribers overseas for private surgery. 
It sent a questionnaire to a sample of 
1,200 members, whose replies were 
encouraging. 

Initially, the Association is thinking of 
using a hospital in Malta. Costs in Malta 
are quite low, so that subscribers on the 
top scales of benefit should be able to 
meet all the costs involved, including air 
travel. 

It is intended that, if a patient will be in 
hospital for more than a fortnight, his or 
her spouse can be flown out as ‘part of the 
service’. In addition to Malta, other 
areas which have a surplus of private 
hospital capacity are being explored in 
order to extend the service. ~ 
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RATES AND INFORMATION. 


A minimum charge is made for each advertisement 
which covers up to five lines (approximately twenty- 
five words). Additional lines (approximately five 
words) are charged pro rata. 


SEMI-DISPLAYED advertisements are charged per 
single column cm to the nearest 5 mm (1 in,==2-5 om 
approximately). 

CONCESSIONAL RATES per insertion are also 
quoted. These are given for advertisements to appear 
in three or more consecutive issues. They cannot be 


Con- 


Linage Basic _—cessional 
ALL HEADINGS except 
Situations Wanted 
Minimum covering & fines 


>er fine (5 words) in addition 


SITUATIONS WANTED 
{including Articles Required) 
Minimum covering 5 lines 
per line (5 words) in addition 


£3-15 
63p 


£2-10 


£2.70 
54p 
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applied retrospectivety or for advertisements which 
are to appear at fortnightly or longer intervals. 


The concessional rates are based on THREE IN- 
SERTIONS FOR THE PRICE OF TWO at the normal 
rates. 


SEMI-DISPLAYED 
All headings: i 
per singie-column cm 


FULLY-DISPLAYED 
All headings: 

per single-column em 
(minimum single column) 
(1 inch=2-5 cm approx.) 


imir 


H 


£4-20 
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CLOSING TIMES 
Linage/Semi-displayed: 
10.30 a.m. on Monday of the week of publication. 


Fully-displayed: 
10.30 a.m. on Monday of the week of publication. 


H proofs are required or if blocks have to be especi- 
ally made for fully- or semi-displayed advertisements 
copy must reach us by 10.30 a.m. on Thursday of the 
week preceding publication. 


Complete plates will be accepted up to 4.30 pm. 
on Monday of the week of publication. 


Alterations or cancellations will be accepted up to 
10.30 a.m. on Monday of the week of publication. 


These times are subject to alteration whien bank 
holidays or any other reason make it necessary to go 
to press earlier. Notice of any such alteration will be 
given in the classified columns. 


£4-80 


Box numbers if required ~ Add the charge for one 
line at the relevant rate for each insertion. Box 
numbers are not transferable and cannot be repeated 
at a later date, 


PAYMENT 

Except where special arrangements exist ALL 
ADVERTISEMENTS which are charged according to 
the number of lines thay occupy MUST BE PREPAID. 


All advertisements Intended for this supple- 
ment and REPLIES to BOX NUMBERS should 
be sent to the Classified Advertisement 
Department, Gee & Co (Publishers) Ltd, 
151 Strand, London WC2R 1JJ. Telephone 
01-836 0832. 
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CHRISTMAS AND NEW YEAR HOLIDAY ARRANGEMENTS 


CLASSIFIED AD‘/ERTISEMENTS 


Owing to the Christmas and New Year Holidays the latest times for acceptance, alteration, or 
cancellation of classified advertisements will ce as follows: 


For the issues dated 
December 18th/25th: Close 10.39 a.m., Monday, December 15th. 
January 1st, 1976: Close 10.30 a.m., Monday, December 22nd. 
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APPOINTMENTS 








GENERAL 


ARTICLES/TRANSFERS to £3,000 


As the leading private introductory service, we welcome inquiries from parents, 
principals, school-leavers, undergraduates, parents and transfers. 


TRUST ADMINISTRATOR 


City. National firm seeks supervisor with full knowledge of trust law and accounts 
to be concerned primarily with administration of a large portfolio. 


TRUST ACCOUNTS £3,000-£5,000 


Supervisor ~ National firm Manchester. Other openings — Bank, Liverpool Street, 
Piccadilly, Waterloo Bridge, Guildford, Eastbourne, Portsmouth, Weybridge, 
Cambridge, Letchworth, Sheffield. 


AUDIT MANAGER to £6,000 


Mayfair. Extremely weaithy firm with extensive overseas connections seeks mature 
man in his 30s. Personality more important than formal qualifications. 


BRISTOL — PARTNER £5,000 


Unusual opportunity for CA. with large audit experience to join medium-sized firm 
with view to early partnership. 


WEST WILTS PARTNER £4,000 


West Country firm seek young C.A. with all-round experience to manage a branch 
office on the Wiltshire/Somerset border. Early partnership. 


BILLERICAY — PARTNER £4,500+ 


Owing to the retirement of their senior partner, a prestige local firm have retained 
Pembroke & Pembroke to select a young C.A. for early partnership. 


HASTINGS — PARTNER £4,000 


Established local firm seek young C.A. initially as managing clerk. Partnership 
prospects for candidate with the right personality. 


TONBRIDGE — PARTNER £5,000-++- 


London firm recently decentralised seek young A.C.A. with good post-qualification 
experience to succeed outgoing partner. Salary is unlikely to be material. 


GUILDFORD — SUPERVISOR £3,800 


Unusual opportunity for young C.A. to employ modern audit techniques and handle 
special assignments for local office of established London firm. Some overseas travel. 


CANTERBURY — P.A. £3,000- 


Young C.A. (P.E. 2 finalist considered) to join dynamic multi-branch firmi nitially 
as personal assistant to a partner. 


SOUTHERN AFRICA R14,000 


We are currently recruiting young C A.s for several international firms who are 
offering vacancies in Johannesburg, Cape Town and Durban. Most maior cities 
south of the equator. Inquiries are welcome from candidates who have previously 
been unsuccesstul, 


CANADA c. $15,000 


Limited vacancies with major international firm and Canadian national tiim for 
candidates with clean examination records. 


AUSTRALASIA 13 VACANCIES 


We immediately require a number of bright young C As at all levels from newly 
qualified to supervisors at 13,000 dollars ‘primarily for Melbourne and Canberra, 
possibly New Zealand. 


TEMPORARY ACCOUNTANTS 


A.C.A.s, finalists, specialists in incomplete records, immediately available. All vetted 
by Mark Pembroke, F.C.A., or Oliver Hart, A.C.A. 


Pembroke 


191 CORPORATION ST - BIRMINGHAM 4 
TELEPHONE : 021-236 5513 


£5,500 







TAXATION 


CAREER DISCUSSIONS FOR 1976 


Inquiries are welcomed from personal and corporate tax specialists at all levels, 
who do not wish to move now but are considering the market for early 1976. 


STOCKBROKING £3,000+-Bonus 


Leading brokers seek personable man 25-40 preferably with investment experience 
to liaise with bank managers, bank customers. 


PERSONAL/GO COMPANY £4,000+ 


City/Hotborn. Two major national firms seek company tax trainees. One position 
to work almost exclusively on company tax the other to work predominantly 
on personal with gradual progression to Company, 

£5,000 


TAX ACCOUNTANT . Í 


City. Internationa! service group seek company tax man, A.T.I.L preferred, to handle 
computations of subsidiaries throughout the U.K, and hopefully to become involved 


in overseas tax planning, 
PERSONAL TAX MANAGER £5,150 


Piccadilly. Small but expanding firm seek A.T.LI, or good unqualified to manage 
small department entirely on own initiative. 
c. £5,000 


TAX PARTNER 


Small but expanding West End firm seek newly or recently qualified C.A. with good 
personal tax experience with a view to partnership. 


TAX MANAGER £6,500 


Holborn. Medium-sized firm with personal tax department seek CA. or ex-Revenue 
man to manage this department and advise audit staff on company tax problems. 
Partnership passibly. 


TAX PLANNING £6,500 . 


Medium/large City firm seek CA or similar qualification to work exclusively on 
Corporate and Personal Tax Planning in close association with a Tax Partner. 


CROYDON — PERSONAL TAX £5,750 


Prestige firm seeks experienced personal tax manager, preferably qualified. 


BIRMINGHAM — TAX £4,500-+ 


Company tax. National firm in City Centre seeks assistant with some corporate 
experience to spesialise entirely in this field. Also openings for newly qualified PE 2 
finalists wishing to specialise. 


TAX PLAN - MANCHESTER £3,800-—£6,000 


International firm seeks 2 CAS with not less than 2 years’ post-qualification experi- 
ence for planning and consultancy. Must be of partnership calibre and under 28, 


TAX PARTNER — SUSSEX £5,000 


Unusual opportunity for tax specialist with both corporate and personal tax ex- 
perience to work in a pleasant country town just off the London—Brighton road. 


TAX — HOME. COUNTIES 




































GUILDFORD Personal tax manager £5,000 
REIGATE Company/personal National firm £4,500 
CROYDON Company/Personal £5,000 
CROYDON Personal tax, London firm £4,000 
FARNHAM Tax Manager, Local firm £4,000 
READING Company & personal tax ta £4,500 
FINCHLEY Company or persona!. London firm £4,000 
HERTFORD Company/personal. Mult-branch firm £4,000 
BROMLEY Persona! tax, London firm £3,750 
LUTON Assistant tax Manager £3,500 
KETTERING Personal tax, National firm £3,500 
ST ALBANS Personai tax, Local firm £3,500 
MAIDSTONE Personal tax, National firm £3,000 
WOKING Junior Tax Assistant, London firm £ Neg. 


TAX TEMPS 


Bookings now and January 1976. 


£80-£125 p.w. 


76 CHEAPSIDE » LONDON EC2 
TELEPHONE - 01-236 0011 


Pembroke 


43 Regent Street, London W1. 
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PERSONAL TAX: 


We are now in our tenth year of advising 
and helping tax staff. Therefore, if you 
are contemplating a change of job i in the 
field of taxation it is in your own interest 
to contact TOFCARE. We will ensure 
that you make a change for the better 
and introduce you to clients who have 
exactly the right position for you. We 
have more vacancies on our register 
than ever before for those with experi- 
ence of Personal Taxation who are 
seeking a progressive post with a good 
starting salary. So CALL, RING OR 
TE ~- NOW! 


TAX SENIOR e £4,500 
Small City firm require a person who i is 
well experienced in the personal tax 


a 


TAX ASSISTANT, WC) £3,500 -+ 
Young person for small, friendly firm 


with expanding Tax Department. 


TAX SENIOR, EC2 c. £4,250 


Medium-sized firm. Excellent oppor- 


tunity for someone seeking to progress. | 


| 
) 


TAX JUNIOR, W1 c. £2,750 
Opportunity for a young person with 
1-2 years’ experience in personal taxa- 
tion = make rapid headway, 


TAX ‘SENIOR, EC2 c. £5,000 
Large City firm seeks 2-3 people who 
have had good previous tax experience. 


TAX SENIOR, WEMBLEY e £3,750 
Medium-sized firm. Small Personal Tax 
Department. 


TAX SENIOR, LEEDS c. £3,500 
Large firm. Opportunity to handle 
Company Tax also. 


` TAX ASSISTANT, CHELMSFORD 


c. £3,500 
Substantial firm require additional Per- 
sonal Tax staff. 


TAX ASSISTANT, NORWICH 


c. £3,250 
International firm. Excellent prospects 
of advancement. 


» lop 


de Exec 






COMPANY TAX 


TAX SENIOR, KC £5,000-£5,500 
International firm seeks steady and 
reliable person for Company Tax 
Department. 


NEWLY QUALIFIED, EC2 £4,000+ 
Medium-sized firm offers good training 
to someone keen to specialise. 


TAX ASSISTANT, EC1 c. £5,000 
This medium/large firm have a post 
suitable for someone who prefers to deal 
with both Company and Personal Tax. 


TAX MANAGER, W1 c. £6,500 
A rapidly-expanding firm seeks a person 
with good Company Tax experience to 
head up their small Tax Department. 
Preferably qualified. 


TAX MANAGER, EC2 c. £5,500 
Our clients are a small City firm who 
require a good Company Tax Manager. 
A little Personal Tax also is involved. 


TAX SENIOR, Wi e, £6,000 
Someone who has been dealing with 
Corporation Tax for at least 2-3 years is 
sought by a large group in the Services 
Industry. 


NEWLY QUALIFIED, 
MANCHESTER c. £3,750 
This is an International firm who 


require a recently qualified person now ` 


wishing to specialise in Taxation. 


TAX ASSISTANT, BRISTOL 

c. £3,600 
Large firm seeks a qualified A.C.A./ 
A.C.C.A. who has already acquired 
some Company Tax experience. 


TRUST STAFF 
TRUST ACCOUNTANT, EC4 
c. £4,500 
A person with good, all-round Trust 
Accounting experience is sought by 
medium-sized firm. 


TRUST BOOK-KEEPER, W1 

€. £3,250 
A young lady/gentleman with at least 
1-2 years’ Trust Book-keeping experi- 
ence is sought by medium-sized firm. 


5 


PROVINCIAL VACANCIES 


Care 
tive Limited 


Taxation& Audit Appointment Specialists 
Telephone: 01 437 6063 





AUDIT 
AUDIT SENIOR, WC1 c. £4,500 
Medium-sized firm seeks well-experien- 
ced Senior for progressive post. 


P.A. TO PARTNER, W1 c. £4,500 
A young, qualified person is sought by 
small firm to handle a wide variety of 
audit and tax work. 


SENIOR, EC4 e, £4,750 
Opportunity to join a medium-sized 
friendly firm. Tax knowledge is most 
important in this post. 


` NEWLY QUALIFIED, SW1 e. £4,000 


This is a small but fast-expanding firm 
who offer excellent prospects to the 
successful candidate. 


SENTOR/SEMI-SENIOR, EC2 

£3,000+- 
Our clients are a substantial City firm 
who require a reliable person seeking 
advancement. 


SEMI-SENIOR, SW20 e, £3,000 
Preferably someone who is studying for 
the A.C.A./A.C.C.A, Small firm. Good 
experience offered. 


SENIOR, N20 c, £4,250 
This is a fast-expanding firm of medium 
size and they require qualified A.C.A./ 


a + Lë * 


FINALIST, CHELMSFORD e £3,500 
Good experience will be gained by 
joining this firm. Very good future 
prospects are offered. 


SENIOR, SHEFFIELD ~ e. £3,000 
This is an International firm who seeks a 
well-experienced (but not necessarily 
qualified) Audit Senior. 


AUDIT SENIOR, NORTHAMPTON. 

e £3, 
Medium-sized firm requires qualified 
person with good all-round auditing 
experience. 


Our register continues to bulge with vacancies for all levels of tax and audit 





staff. There are now more opportunities than ever in most Cities and Towns. 
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BELOW WE GIVE A SELECTION OF PERMANENT VACANCIES 


| qualified 
| forour 
training? 





Now that you are qualified, 
further training should come high on 
the priority list in planning your 
career development. 
If you join us 
you will find training is high on our 
. priority list too. 
We will introduce you 
to our procedures at a two week residential 
course and follow this up with special 
training on computer auditing problems 
later in the year. 
Subsequently you will be able to go on more 
advanced courses, all of which our training 
department is continually up-dating, 
improving and extending. 
You can find out how our approach 
to training can affect your career 
by contacting David Young 
who will put you in touch with the office 
of your choice and send you a copy 
of our bookle t-Your'CareexDevelopment 
5 anid: Regler? 













BELFAST BIRMINGHAM - BRISTOL 
CAMBRIDGE - CARDIFF - CHANNEL ISLANDS 

GLASGOW - LEEDS - LONDON » MANCHESTER 
NEWCASTLE-UPON-TYNE - NOTTINGHAM. 


TRUST ACCOUNTS. ~ Cambridge. 
e £5,000. A firm of chartered account- 
ants can consider a Senior Trust man 
with a full range of experience EE 
with relevant taxation. — Ref. 

TRUST ACCOUNTS. — SE 
For a firm of chartered accountants 
who require an experienced person to 
deal with all book-keeping together 
PER a knowledge of taxation. — Ref. 


TRUST ACCOUNTS. ~ Croydon. 
Trust Accounts Manager. A senior 
person is required for a firm of char- 
tered accountants in Croydon. The 
vacancy arises as an existing manager 
is leaving, A good salary will be paid. = 


Ref. š 

TRUST ACCOUNTS. ~ Vacancies 
exist in Eastbourne, Portsmouth, and 
Sheffield, — Ref. 208. 

TRUST ACCOUNTS. - London. 
Trust Accountant required at a salary 
of £4,500 to £5,500 according to experi- 
ence. Medium-sized firm of account- 
ants. — Ref. 207. 

TRUST ACCOUNTS. ~ Experienced 
Book-keeper in Trusts required in the 
London office of a firm of accountants. 
Salary in the range £2,750-£3,250 p.a. 
Good opportunity to make progress. — 
Ref, 206. 


OVERSEAS. ~ Bermuda. £8,000. 
Recently Qualified Accountant re- 
quired. Tax-free salary with return 
passage on a two-year contract. — Ref. 


OVERSEAS. - European Auditor. 
Salary c. £5,000+-. This is with a large 
commercial company with extensive 
operations in Europe. Extensive 
travelling will be required to visit a 
majority of European countries in 
which the company ts represented, It is 
anticipated that at least 11 months of 
the year will be spent in travelling. 
Applicants must be qualified and havea 
knowledge of audit. - Ref, 952. 
OVERSEAS. - South Africa. Senior 
Audit, R1t0,000-R 15,000. In Johannes- 
burg you will obtain first-class experi- 
ence in a stimulating environment. Our 
client is one of the largest offices in 
Johannesburg and can offer you a two- 
year contract or three-year contract. 
Paid fare, settling-in allowance, help 
with initial hotel expenses, terminal 
bonuses, - Ref. LJG. 

OVERSEAS EMPLOYMENT. — We 
are acting for various firms of char- 
tered accountants who are seeking 
overseas staff recently qualified. If you 
are interested in any of the locations 
shown below please get in touch with 
us asking for further particulars. 
Australia, South Africa, Canada, 
Bermuda, Seychelles, Jamaica, Hong 
Kong, Bahamas, Europe, Kenya, 
Kuwait, Malawi, Malaysia, Singapore, 
Tanzania. ~ Ref. LJG. 








TAX. = London. Personal Tax Assist- 
ant. Own allocation of work, medium- 
sized firm of accountants. Salary 
£3,500 p.a. Luncheon vouchers 30p 
per day. ~ Ref. 3603 


TAX. -— London ECI. Personal Tax. 


Assistant. To work without supervision 
on own portfolio. £3,500-£4,500 
according to experience. ~ Ref. 3601. 
TAX. - Middlesex. Industrial. Taxation 
Accountant required at a salary of c. 
£5,500 to deal with U.K. company 
taxes in a large groun. — Ref. 3600. 
TAX. — London. £5,500 p.a. Company 
Tax Senior for a medium-sized firm of 
accountants near Fleet Street. ~ Ref. 


TAX. — London EC2. Female Personal 


Tax Assistant at about £3,750 fora firm ` 


of accountants. ~ Ref. 3598. 

TAX. - London EC2. Female Tax 
Assistant required at about £3,000 p.a. 
for a firm of accountants. — Ref, 3598. 
TAX. - Corporation us Manager. 
Bedford. A.C.A/A.T.IL Salary 
£5,000+ negotiable. — Ref. 3592. 





‘TAX. — Birmingham £5,500-£7,000 


pa. Manager grade. Applicants must 
be qualified with at least three years’ 
specialist tax experience and will be 
required to manage the corporate tax 
section of this substantial office, — Ref, 


TAX. - London. Capital transfer tax. 
Assistant Consultant. This vacancy is 
with a large firm of accountants who 
require someone to begin specialising 
on capital transfer tax. Candidates 
should have a background of general 
tax experience. Qualified applicants 
only. Salary e, £5,500, — Ref. 3597. 

T - London BCL. Personal and 
Company Tax Assistants required for 
medium-sized firm of accountants at 
salaries up to £5,000 p.a. ~ Ref. 3591. 
TAX. - London ECI. Junior and Semi- 
senior Tax Assistants required at 
around £2,500-£3,000. — Ref. 3591. 
TAX, - Reading. Senior Tax Assistant 
for both corporation and personal tax. 
Competitive salary. ~ Ref, 

TAX. - Glasgow. A Senior Corporation 
Tax Assistant is baa for a firm of 
accountants. — Ref, 358 

TAX, - Near Cannon Sg Senior 
Personal Tax Assistant at a salary in 
the range £3,750-£4,500 p.a. Medium- 
sized firm of accountants. ~ Ref. 3584. 
TAX, - City, Assistant Manager Grade. 
Salary £5,250-£6,500 according to ex- 
perience. A minimum of five years’ 
specialist Wer tax experience is 
required, — Ref. 3 

TAX, - Cardone Kl Manager re- 
quired for a medium to large firm of 
chartered accountants. Preferably 
should have had 5~8 years’ specialist 
experience in the tax department of a 
large professional firm. Salary £6,000+. 
First-class opportunity with a very 
reputable and well managed tax 
department, — Ref, 3576. 


4 





PROFESSION. — Recently qualified 
accountants are required at 2 salary of 
around £4,500 p.a. It would be helpful 
if applicants lived in the Chelmsford 
area as audits are around there al- 
though the job would be based in the 
City. Applicants must be of manage- 
ment potential. - Ref. 2028. 
PROFESSION. - London. Newly or 
recently qualified. We are dealing with 
many vacancies for firms of chartered 
accountants small to large at salaries 
from £3,850 to £5,500 according to age 
and ability, - Ref. LJIG. 
PROFESSION. ~ Exeter. Circa 
£4,000. Partnership possibility after 
two years. Up to two years’ post 
qualification experience. — Ref. 2027. 

PROFESSION. — Norwich. Salary ` 
negotiable. Qualified Senior required 
Gate from a larger firm. - Ref. 


PROFESSION. ~ Training Officer. 
Leicestershire. For an international 
firm of chartered accountants. Expert- 
enced or with the necessary aptitude 
and personality for the training 
function. Applicants from chartered or 
certified accountants Cie welcome. - 
Salary £5,500. - Ref. 203 

PROFESSION. — E Training 
Officer. Salary about £5,500. Work 
within the training department of a 
large international. practice, — Ref. 


2028. 

PROFESSION. ~ Computer Audit. 
Circa £6,500. To heip with the de- 
velopment of national computer audit 
systems. — Ref. 2027. 

PROFESSION. ~ South Coast. 
Manager. £5,500+-car. Quick partner- 
ship. - Ref. LIG. 

COMMERCE. - Public Corporation. 
Project Accountant. To £6,222. For the 
commercial evaluation of projects. 
Age 28-40. Qualified. — Ref. 8071. 
SHIPBROKERS. ~- London. Group 
cant £4,000-£4,500. - Ref. 


After 7.30 p.m. or week-ends please ring Eastbourne 764128 (reverse charge). 
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GREATER LONDON 


OVER SEVEN YEARS we have built a solid reputation on giving responsible long- 
term advice reflected by the number of people who have recommended our service, 
If you feel you wish to change we will arrange for you to see selected firms from the 
large number we deal with. Most applicanes can obtain a programme of interviews 
the same day they see us, 


EARLY PARTNERSHIP 
c. £5,000 in first year SW. LONDON 


Small to medium practice offers young qualified man equity partnership within year, 


PARTNERSHIP, £5,000 NEG. WEMBLEY 


Definite partnership offered to a qualified man with sound general practice experience 
by small, well-established CAS, 


P.A. TO PARTNER, £4,500 NEG. Wi 


Well-known medium-sized London W1 firm offer excellent prospects and experience 
in all aspects of general practice work to young C.A. or finalist. 


Similar vacancies in Berkhamsted, Hendon, Moorgate and Brighton. 


AUDIT MANAGER, £5,000 EC2 


Well-known medium broad-based practice with clients ranging from medium private 
companies to substantial public companies offer managerial position with planned 
prospects, 


SPECIALISE IN TAX 


Do you want to know which large firms offer personal as well as company tax? 
Which firms have the best training facilities? Want to know about working in 
international tax? With our expert knowledge of ali the large firms and detailed 
knowledge of most London firms we can answer these and other questions and offer 
advice on the best firm for you. Salaries for newly qualifieds to £4,500, 


TAXATION ASSISTANT 
£4,000—£4,500 BEACONSFIELD 


This position within a small expanding firm can be either on a full-time or part-time 
basis. The ideal candidate will either be a young person with personal and company 
taxation experience seeking more responsibility in the field or an older semi-retired 
tax specialist. 


AUDIT SENIOR READING 


Qualifications are not essential for this vacancy, working on small or medium-sized 
audi: for a four-partner Reading firm. Good experience is essential and the salary 
offered is excellent according to age and experience. 


ASSISTANT COST ACCOUNTANT 
SW. LONDON 


Well-established industrial group urgently require Part UL A.C.M.A, to become 
integral part of their costing team working on product casting, work in progress 
evaluation and investigations analysis; also Involved in supervising accounts staff, 


> 


- Salary £3,500+4-, 


SEMI-SENIOR CROYDON 


An opportunity to join audit staff of large Central Croydon firm in modern, pleasant 
offices. Part qualified, male or female, age immaterial, required to boost already 
ar team working on interesting range of clients’ business. Starting salary 
Lei b 


i 
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accountancy The biggest and best 
personnel. 


Nationwide Service 
for all Accountants 


THE PROVINCES 


TAX MANAGER £4,500- 


The BIRMINGHAM Office of an international practice is seeking a young A.C.A. 
or ATLL wich 2 or 3 years’ corporate tax experience. This is an outstanding oppor~ 
tunity to gain early managerial experience in a progressive firm. 

£3,500 


NEWLY QUALIFIED 


Required by this BIRMINGHAM City Centre office of a National firm the successful 
applicant will have a first-class examination record and should have good general 
audit experience. Excellent training will be given both on site and on residential 
courses. Very good prospects within the firm, 


TAX MANAGER 
£4,500+ MANCHESTER 


This City Centre practice requires an experienced manager to take full charge of 
their developing taxation department. Applicants must be qualified (A.C.A.} and 
must have had at least 2 years’ post-qualification taxation experience, as there are 
prospects of a possible future partnership. 


BRANCH ACCOUNTANT 
to £4,000 CHESHIRE 


Manufacturing subsidiary of large group requires a young qualified accountant 
(preferably |.C.M.A.) co take charge of the whole accountancy function, reporting to 
the Board. Excellent career progression is offered to someone aged up to 35. 


TAX SENIOR, c. £4,000 LEICESTER 


Excellent opportunity for an A.C.A. to gain further tax experience in one of 
Leicester's largest C.A. practices. Taking charge of all corporate tax preblems you 
will be able to make an immediate and effective contribution to the successful running 
of the office. Prospects and salary according to age and experience. 


P.A. TO PARTNER 
c. £4,000 LEICESTER 


Assisting one of the partners of a medium CA. practice you will be given ample 
opportunity to take responsibility for client accounts, auditing, tax problems, 
investigations, etc. An ideal opportunity for an A.C.A. to gain experience in the 
profession or as a springboard for a move into industry after a couple of years. 


FINALIST TO £3,000 LEEDS 


Small practice wishes to recruit a good finalist with thorough knowledge of personal 
taxation and incomplete records work. Opportunity for an enthusiastic young 
accountant to make 2 positive contribution to the expansion of the practice. Definite 
long-term partnership open, subject to ability and examination success, 


HOTEL ACCOUNTANT 
c. £4,250 LEEDS 


Qualified man of 2/3 years’ standing required by well-known City hotel, The success- 
ful candidate will be responsible for the supervision and preparation of monthly, 
quarterly and annual accounts, profit planning, budgetary control and day-to-day 
supervision of accounting staff, i 


NEWLY QUALIFIED 
£3,000 + plus Bonus CARDIFF 


Gain further experience of auditing in this recently opened office of an established 
S. Wales general practice, A position for an ambitious accountant who wishes to use his 


initiative and skills to earn a substantial bonus. 
A.C.C.A., £3,200 -- S. BRISTOL 


Opportunity for young recently qualified A.C.C.A to assist partners in all aspects 
of a varied professional practice with a special emphasis on client contact, taxation 
and associated correspondence. Hard work and application rewarded. 





63 Moorgate, LONDON EC2. 01-628 8525 

14 Great Castle St. Oxford Circus W1. 01-580 8035 
64 George Street, CROYDON. 01-686 4686 

7 Mackenzie Street, SLOUGH. Slough 35939 


14 Temple Street, BIRMINGHAM. 021-643 6201 
49 King Street, MANCHESTER. 061-834 9733 
9 East Parade, LEEDS. 0532 38384 

1West Street, LEICESTER. 0533 24182 

27 Windsor Place, CARDIFF. 0222-371446 
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21 Ansdell Street 
London W8 5BN 


01-937 9521 


GABRIEL DUFFY 
` (CONSULTANCY) 


ACCOUNTANCY 


AUDIT/INVESTIGATIONS c. £4,000 
Recently qualified A.C.A. for prestigious long established City firm. 
P.A/MANAGER, CITY i £5,000 4- 
Small prosperous progressive firm, Some travel to Midlands, 

LLOYD'S AUDIT: from £4,060 
An A.C.A. wishing to specialise would be considered. c. £5,000 if some Lioyd's 
experience. 

SENIOR ~- FINALIST OR A.C.A. : £AAE to £4,500 
This City firm must rank with the top 3 medium-sized firms ~ in all of London. 


















INTERNAL ACCOUNTANT, CITY £AAE 
international firm near Bank. Age 35-50, Experience on par with qualification. 

TRUST SUPERVISOR, CITY £4,500 
Personable experienced man for department of National firm. Also Senior €, £3,000, 
P.A. TO PARTNER, CITY £5,250 +- 
Recently qualified young A.C.A. interested in broad range of General Practice. 

SEMI-SENIOR, WEST END £3,500 






Finalist out of Articles for medium-size firm. Many other openings at this level. 
A.C.A. or A.C.C.A, Students from £2,500, with provision for study leave & Co. 











AUDIT MANAGER ` ` GLASGOW 
£4,350+ A.A.E. Public Company work for international firm. 
C.A./A.C.A/A.C.C.A, EDINBURGH 
c. £3,500. General Practice work in office of National! firm. 

INSOLVENCY SHEFFIELD 
Experienced, or keen young man wishing to specialise, 

COMPUTER AUDIT BIRMINGHAM 






Development and implementation of techniques and systems. £4,000-£6,500 AAE, 
P.A. TO PARTNER NORTHAMPTON 
To £4,500. Similar vacancies Isle of Wight, Lincoln, Kings Lynn, Bedford, 

NEWLY QUALIFIED BIRMINGHAM 
Outstanding opportunity to join first-rate internatianal firm. 

SENIOR MANCHESTER 
A.C.A.{A.C.C.A. to assist on general audit work with an International, 

MANY OTHER PROVINCIAL VACANCIES, INCLUDING; 
WORTHING BRIGHTON, PORTSMOUTH, BRISTOL, NORTHWICH, STAINES, 
SLOUGH, SOUTHEND, EXETER, SALISBURY, WATFORD, CORNWALL, CAM- 
BRIDGE, CANTERBURY, ANDOVER. 














Telephone or write for full particulars. After office hours ring 01-722 4551, 


GDC - KENSINGTON - 01-937 9521 











Technical Training Manager 


Practice projection, review and development 
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COMPANY TAX 


Medium-size firm of Chartered Accountants in Finsbury Square 
require a Company Tax Senior with 2-3 years’ experience of this 
work in a professional office, to assist in the expansion and 
development of their Tax Department. 


Good salary commensurate with ability and experience, 25p 
L.V.s and first-class Pension Scheme. Opportunity to obtain 
valuable experience in all aspects of Company Taxation in a 
friendly atmosphere. 


Write with brief details to: 


P. J. Dolan, Mellors, Basden & Co 
38 Finsbury Square, London EC2A 1SY 


£5,500 
TRUSTS OPPORTUNITIES London- city 


A new position exists for a junior trust manager/trust 
supervisor, with a minimum of 6 years’ experience in the 
trust field to deal with all matters of trust administration, 
preparation of trust accounts and trust taxation, as well as 
supervising a staff of 6 people. It is essential that the successful 
applicant has experience of controlling staff as he will be 
responsible for all the work progress in his section. 

An opportunity also exists for a trust accountant, not neces- 
sarily qualified, to deal with 25—30 trust accounts. 
Applications in confidence to Accounting Associates, 
Specialists in recruitment services to the accountancy pro- 
fession, 168 Finchley Road, London NW3 6HP. Telephone 
01-794 0202. f 

Many other unadvertised vacancies available in London 
and throughout, the U.K. 

Clients’ inquiries welcomed. All advertising is FREE 








£7,500 — £8,500 


Our client is a forward thinking professional firm of chartered accountants with ten 
partners based in the City. The practice has a consistent record of growth over recent 
years founded on a strong client range and including substantial private and public 


companies. 


The partnership now seeks to appoint a Technical Training Manager to develop 
training procedures within the practice for all levels of partners and staff. He will, at the 
same time, review existing standards, monitor quality control and have responsibility 


for the preparation of technical literature. 


Candidates for this exacting and rewarding appointment should be chartered 
accountants, aged between 28/40, with sound post qualification experience ideally 
with some practical knowledge of training in another professional firm. Personal 
qualities of maturity, initiative and a positive approach to practice projection are 
essential. Close involvement with all the partners should make this an excellent 


prospect for the appointed candidate. 





l Douglas Llambias 
D Associates Ltd. 
5 410 STRAND, LONDON WC2R ONS. 
TELEPHONE: 01-836 4086, AND 
l 3 COATES PLACE, EDINBURGH EH3 7AA, 


TELEPHONE:031-225 7744, 





For further information contact: lan du Pre, A.C.A., quoting Ref. 1421. 
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ACCOUNTANT/ 


ADMINISTRATION 
MANAGER 
S. HANTS c. £5,500 


Our clients, a life assurance company, wish to recruit an 
Accountant/Administration Manager aged 28/35 years and 
thoroughly au fait with modern accounting procedures 
and administration systems (particularly in relation to 
computers, both through small in-house computers and 
the use of computer bureaux). The man appointed should 
have the personality and ability to successfully manage 
personnel at all levels — since he will control personnel 
and administration functions. He will be particularly 
responsible for the preparation of Department of Trade 
returns, quarterly and annually in collaboration with the 
Actuary, and for the supervision of the day-to-day running 
of the accounts department including contro! of short- 
term cash flow requirements and associated money 
market operations. Total staff at present 20 and the esti- 
mated number at end of 1976 is 50. 


Benefits include a contributory pension scheme, free 
life assurance and free B,U.P.A, Please reply to DAVID J. 
WILKINSON, DIRECTOR at LONDON Office. Tel. 
01-629 4463 (Robophone 24 hours), week-ends and 
evenings after 7.30 p.m. Brighton (0273) 65006. 


39/40 Albemarle Street, 
London W1. 
Telephone: 01-629 4463. 





e 76 King Street, Manchester. 
Telephone: 061-833 0484, 





PUBLIC PRACTICE 





SETTER SALARY for all temporary and 
manent commercial and professional 
juntancy staff through the London 
‘ountancy Bureau, 
idon EC4. — 01-248 2662. 

COUNTANTS EAST LONDON require 
erienced taxation assistant to handle 
sonal and tax wark, ~ Box AE 4567. 


ACCOUNTANTS IN LONDON require 
very experienced audit and correspondence 
clerks with experience in taxation. Good 
wages for the right person. No age limit. — 
Please write to Box AI 7017. 

AUDIT STAFF at all levels for client firms 
In West London/City and Thames Valley 
areas. ~ Call Premier Appointments, Ashford 
(69) 43047 anytime. 


35 Ludgate Hill, 


Were in a better position. 


What about you? 


VC" 


GABRIEL DUFFY 
(CONSULTANCY) 


21 Ansdell Street 
London W38 5BN 


01-937 9521 


TAXATION 


COMPANY TAX MANAGER, WEST END 


c» £7,000 


Key job in an expanding National Practice. Partnership prospects. 


COMPANY TAX SENIOR, LIVERPOOL ST 


£5,500-£6,000 


Security and progression in National firm. Similar vacancy near Oxford Circus. 


TAX SPECIALIST, CITY 


e, £4,750-+--+ 


Plus very generous benefits, in this associate company of a top Merchant Bank, 


CAPITAL TRANSFER TAX 


£3,500-£5,500 


Vacancy for Trainee and experienced man — possibly ex-E.D.O, 


PERSONAL TAX SUPERVISOR 


London Wall Deparrment of leading firm. 
PERSONAL TAX SEMI-SENIOR., MARBLE ARCH 


£5,000-+ 
to £3,750 


A quality of work to equal that of an International, in small friendly EE 


TAX PLANNING, CITY 


An experienced technician to assist leading names in the field of Tax. 


COMPANY & PERSONAL TAX, HOLBORN 


£4,500 +- 


We have several firms with such openings at present, for those who want a ‘mix’. 


TAX MANAGER - WEST END 


D 


Experienced all-rounder for medium-sized firm. 


PERSONAL TAX, WEST END 


£5,000-£6,000 


Prosperous medium-sized practice near Gray’s Inn. Also vacancy at £5,000 - Bank, 


Serre nas naar wb 


A.C.AS/A.C.C.Ass FOR TAX SPECIALISATION, LONDON & U.K. 


e £4, 


If you qualified in 1974 or this year you should consider going into Tax new. 


COMPANY TAX MANAGER 


Work involves case law research, tax planning and advice. 


PERSONAL TAX 


BIRMINGHAM 
to £7,000 
BIRMINGHAM 


From £3,500. Chance to learn Company Tax. Firm moving soon to Edgbaston. 


PERSONAL & COMPANY TAX 


OXFORD 


Friendly highly progressive firm paying London rates. Personal Tax only considered. 


COMPANY TAX 


BEDFORD 


Neg c. £5,000. Excellent prospects with local office of National firm. 


PERSONAL TAX - WINCHESTER 


Local office of Nationa! firm. 


c. £2,759 


Scien SUBURBAN AND PROVINCIAL VACANCIES, IN- 
LU z 

ASHFORD, READING, SLOUGH, STEVENAGE, NORTHAMPTON, LUTON, 
REDHILL, CROYDON, EXETER, SALISBURY, NORWICH, LEICESTER, EDIN- 
BURGH, LIVERPOOL, CARDIFF, 


Telephone or write for full details. After office hours ring 01-722 4551, 


GDC - KENSINGTON - 01-937 9521 





BRISTOL 
SENIOR TAXATION ASSISTANT ~c. £3,500 


Tansley Witt & Co, Chartered Accountants, require a senior taxation assistant for 
their Bristol office. He or she should have a good general knowledge of taxation 
and in particular personal taxation. - Apply to K. S. Chalk, Pearl Assurance House, 
Queen Square, Bristol BSI ALR, Telephone 0272 24346, 


BLESSED-CALLABY LTD provides a 
personal service to help find your next 
appointment. - 40 Great Marlborough 
Street, London W1 (01-734 3466). 


We have moved to larger offices in the City near London Wall to accommodate more staff and 
the facilities to provide an even better service to accountants looking for a new position. 
To see the choice we can offer, just "phone, write or call and ask for one of our free lists of 


vacancies. 

Please mention the list reference when you contact us. . 
Senior Vacancies Commerce & Industry 
Ref. SASO Ref. MAroo 


A wide range of vacancies 


Over fifty posts offering 
offering £3,500 — £5,500 


salaries over £5,000 in 


commerce, industry Ref. QAso 
and the profession in Over fifty jobs for part- 
the U.K. and abroad. qualified accountants to £4,000 


Richard Owen Associates 


Our service is free, confidential and personal. 


The Profession 
Ref. PAroo 

Positions at all 

levels in public 

practice in Britain 

and overseas to £7,000-- 


Cross Keys House 

56 Moorgate 

London EC2R 6EL 
Telephone: 01-638 3833 


(24 hour answering service). 


BEDFORD, — Newly qualified A.C.A. re- 
quired to manage and develop branch office 
under own initiative. Good salary and excel- 
lent prospects. —- Phone Worcester 423885 
for appointment. 


BOURNEMOUTH/POOLE! SOUTH. 
AMPTON. — Several practices require 
the following personnel urgently. 
Seniors, newly qualifieds, semi-seniors 
and taxation seniors and semi-seniors, 
offering attractive salaries and excellent | 
prospects. - Please write or ring the 
Sales Director, C.B.S. Appointments 
Ltd, 224 Old Christchurch Road, 
Bournemouth. Tel. 292155. 


BRENTWOOD, ESSEX, chartered account- 
ant requires experienced Senior audit clerk 
able to work with minimum supervision to 
final accounts. Some taxation. Salary acgoti- 
able, — Box BE 4486, 

CAPABLE YOUNG A.C.A. with two years’ 
post-qualification experience required as 
partner in West End firm. ~ Box CY 6995, 
CENTRAL LONDON chartered account- 
ants have vacancies for all grades of audit 
staff. Opportunities for those with initiative 
and willingness to accept responsibility. — 
Box CL 6977. 


CHARTERED ACCOUNTANTS 


Loughton, Essex, require qualified and 

unqualified staff. Salary negotiable, 

dependent on age and experience. ~ 

Apply in writing, stating age, qualifica- 

tions and experience to Staff Partner, 

Hewitt Mortimer & Co, P.O, Box 4, 
rown House, 








che 
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7HARTERED ACCOUNTANTS require 
(ualified man to carry out the audit of a 
ubstantial public company whose head 
fice is in Bournemouth, together with 
upervision of the audit and accountancy of 
her companies on south coast, Salary and 
ther benefits negotiable. — Box CA 4460, 
-HARTERED ACCOUNTANTS require 
enior clerk, not necessarily qualified. Prefer- 
ibly with experience of incomplete records 
ind personal] taxation. Salary negotiable. ~ 
Y. T. O'Reilly & Partners, Ullswater House, 
duke Street, Penrith, Cumbria, 





CHARTERED/CERTIFIED 
ACCOUNTANTS 


An able qualified senior is required by 
an expanding practice with a wide 
range of interesting clients to take charge 
of a section of the practice. Prospects 
‘of partnership for the right person. — 
Write or telephone The Staff Partner, 
Martin, Rata & Partners, 17 Doughty 
Se: London WCIN "pt. 01-405 





CONSULTANT ACCOUNTANT 


Progressive firm of practising Chartered 
Accountants in Lincoln invite applica- 
tions from an ambitious Qualified Ac- 
countant to develop consultancy assign- 
ments arising initially within the practice. 
Excellent opportunity with attractive 
prospects. — Apply J. Nicholson & Co, 
67 Newland, Lincoln, 





iGHAM, SURREY. —- City firm seeks 
enior/semi-senior. Partly to be involved in 
issisting a substantial client in their offices 
it Egham. Excellent salary, conditions of 
imployment and prospects. ~ Please write 
ww telephone M. G. Hart, 41-42 King 
William Street, London EC4R 9ET. ~ 
11-623 6991. 

SVEN THOUGH you may have reached 
he ripe old age of fifty, you may feel slightly 
insettled and desire to end your working 
laze in new surroundings. If so, please write 
o us here in Southampton with details of 
rour experience and salary — we are thinking 
n terms of about £3,000. Incidentally, 
vee men are also welcome. — Box E 
SXPERIENCED SENIOR not necessarily 
ualified. for sole practitioner in Hants 
‘ountry town. Able to take responsibility 
ind familiar with incomplete records. = 
Nessex Consultants, 2 Peter Street, Yeovil, 
iomerset. - Telephone Yeovil 25183. 


INSOLVENCY PARTNER of a Swin- 
don firm of Chartered Accountants 
requires an experienced assistant, not 
necessarily qualified. Salary up to £4,500 
p.a. according to experience and ability 
to take responsibility. 

Please write to Monahan & Co, 38-42 
Newport Street, Swindon. 


-ONDON CHARTERED ACCOUNTANTS 
equire an unqualified accountant who is 
xperienced in alf areas of a general practi- 
toner’s work. We are a young and exciting 
irm and our practice is expanding rapidly. 
‘alary negotiable. - Box LC 4506. 
AEDIUM-SIZED FIRM of CAS near 
Saker Street Station require experienced tax 
lerk to deal with block of personal clients, 
nainly without supervision, including all 
orrespondence. Salary negotiable according 
o experience. Pension scheme can accept 
ransfers. ~ Please write to Box MS 4557. 
VNEWBURY CHARTERED ACCOUNT. 
\NTS have vacancies for senior and semi- 
enior audit staff. Wide experience and good 
wospects. Pension fund. — Please write to 
30x NC 7024. 













CHARTERED 
ACCOUNTANTS 


WEST END 


Two partners require a qualified personal 
assistant to help run their interesting and 
varied practice, Excellent prospects for a 
man showing ability and initiative. 
Salary around £4,500 plus, depending on 
experience, 


BOX CA 24440. 
Nees e 


a S EA E E E 
a a e 
nin er ea 


ia i oaia EK a ali ed al Sa Sege A 












PERSONAL ASSISTANT 


Berkshire Chartered Accountants require 
a young qualified asststant for a Partner 
in a growing, well-established firm. Ex- 
perience in taxation and incomplete 
records essential. Very good prospects 
for right applicant. — Please write giving 
experience to Box PA 7023. 





PORTSMOUTH ACCOUNTANTS require 
senior with good small company and in- 
complete records experience, Part IJ finalist 
or older person considered, — Wessex Con- 
sultants, 2 Peter Street, Yeovil, Somerset. 
Telephone Yeovil 25183. 





PROSPECTIVE PARTNER 


Qualified Chartered Accountant required 
for rapidly expanding East Kent practice. 
— Reply in writing to Mr D. Nutt, 30 The 
Square, Birchington, Kent, or telephone 
Thanet 45141, 


SE. HERTFORDSHIRE 


Qualified or near-qualified Accountant 
required as assistant to Partner in small 
practice — partnership prospects — good 
working conditions plus generous salary 
and car. 


Replies Box SE 4483. 


SECURE POSITION for senior accounts/ 
audit clerk (not necessarily qualified) in happy 
working conditions. Must be able to prepare/ 
audit accounts of limited companies. Ex- 
perience with incomplete records essential. — 
Apply Staff Partner, 7 Fairfield Avenue, 
Staines 55966. 


SEMI-SENIOR ASSISTANTS 


Required by Certified Accountants, 
London W1; 2-3 years’ experience, com- 
mencing £3,000 p.a. Ability and common 
sense more important than academic 
attainment. 


Write fully Box SS 7015. 


SEMI-SENIOR AUDIT CLERK required 


by firm of accountants in Potters Bar. 
Salary negotiable, knowledge of preparing 
accounts from incomplete records desirable. — 
Telephone Potters Bar 55501, 
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SENIOR AND SEMI-SENIOR AUDIT 
STAFF urgently required by sole practitioner 
situated in Worthing. Male or female ap- 
plicants, preferably under 35 ~ excellent 
salary offered. — Box SA 4576. 

SOUTH COAST CHARTERED AC- 
COUNTANTS -require newly or recently 
qualified senior clerk. Successful applicant 
to be admitted to partnership by autumn 
1978. Salary by negotiation. — Box SC 4518, 
SUSSEX/KENT BORDER. — Four-partner 
firm seeks ambitious young chartered ac~ 
countant of partnership calibre. Generous 
salary offered and prospect of partnership 
(no goodwill payment) within three years for 
the right person. — Box SK 4565. 


unlop 
we 
Ltd 
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SENIOR REQUIRED 


By busy firm of Chartered Accountants 
in Croydon, offering a wide and interest- 
ing range of work. Attractive salary 
offered. — Phone 01-686 8011. 


TAXATION EXPERT A.C.A. for West 
Midlands independent firm with partnership 
prospects and excellent salary involvement 
in corporate tax essential. ~ Wessex Consul- 
tants, 2 Peter Street, Yeovil, Somerset. 
Telephone Yeovil 25183. 


Temporary and 
Permanent 
Consultants 
for Qualified/ 
Unqualified 
Accountants 


TAXATION VACANCIES 


We have a number of Qualified and Unqualified tax vacancies in 
Commerce and the Profession. For further information call ns. 


J. C. H. Dunlop, A.C.A. 
D. W. Clark, A.C.A. 


A. B. Badenoch, A.C.A. 


01-323 0886/7 
01-623 3544/5 





A Selection of our current vacancies. 


PROFESSION 

Tax Manager 

Tax Senior 

Personal Tax Assistant 


COMMERCE 
Tax Adviser in Publishing 
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London £6,500 
London £5,000 
London £4,000 


£6,000 
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OPERATIONS AUDITOR— 
EUROPEAN INVOLVEMENT 
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Our client, a major U.S. international group specialising in the manufacture of proprietary 
chemicals, pharmaceuticals and industrial equipment with an extensive network of European 
subsidiaries, wishes to recruit an Operations Auditor for their recently established European 
Corporate Audit function in the U.K. 

This is an outstanding opportunity to gain experience of the Group's wide-ranging 
European activities. Future prospects are excellent either within the finance function or 
elsewhere within the Group's international and expanding operations. 

The successful candidate will have at least one year’s post-qualification experience, and 


the maturity and personality to communicate effectively with senior management. Salary is 
negotiable up to £5,500 plus expenses and benefits. 

For further information and a personal history form contact Michael Shattock, 
B.A.(Econ), A.C.A., quoting reference No. 1450. 





Douglas Llambias Associates Ltd., 
410 STRAND, LONDON WC2R ONS. 


TELEPHONE 01-836 4086, 


E 3 COATES PLACE, EDINBURGH EH3 7AA. 


TELEPHONE 031-225 7744 


COMMERCE & INDUSTRY 





WI cree 


TAX MANAGER 
£5,000+ LONDON W1 


Good opening in 18-Partner 
West End Practice for qualified 
Accountant experienced in 
Company Tax, 









Many more unacvertised positions, 


Accounting 
\\Opportunities 


phone 
Ko action 
91-366 64i 








WALSALL CHARTERED ACCOUNT- 
ANTS require recently qualified C.A. to 
assist the partners, Experience must include 
family companies, incomplete records and 
taxation. ~ Box WC 4519, 

END CHARTERED ACCOUNT- 
ANTS with interesting and varied practice 
require a recently qualified accountant to 
act as personal assistant to partner, with a 
view to partnership after a satisfactory period 
of service, Excellent opportunity for a man 
with ability and initiative. Salary £4,300 
plus. depending on experience. - Box WE 


YOUNG CHARTERED ACCOUNTANT 
23 plus or Part II for expanding Devon 
independent practice with responsible and 
progressive appointment. — Wessex Consult~ 
ants, 2 Peter Street, Yeovil, Somerset. 
Telephone Yeovil 25183, 





TRAINING CONTRACTS 





ACCOUNTANTS’ OFFICE in Harrow has 
vacancies for articled clerks, full, and/or 
part-time audit assistants. — Box AO 4528. 





ARTICLED CLERKS/TRANSFERS 


Pembroke & Pembroke are the leading 
private introductory service for articled 
clerks. We can arrange introductions 
to all the leading national firms and 
operate on a nation-wide basis. We 
handle all formalities. 


Please telephone London: Mark 
Pembroke, F.c.A., 01-236 0011. 


Midlands and West: Carol Kingscot, 
021-236 $5513. 


SOUTH-WEST LONDON chartered ac- 
countants require articled clerk to commence 
in January 1976, The applicant will have 
completed or be exempt from the Foundation 
Course, — Please apply to Box SW 4505, 
U.K. GRADUATES: We offer a wide choice 
of introductory facilities for articled clerks. 
The choice is yours ~ large- or medium-sized 
firms throughout London, — Deboo Execu- 
tive. Ring 01-628 2714. 


SALARIES 
AND LOCATIONS 
Advertisers are invited to state in 
their advertisements the approxi- 
mate salary range that they are 
prepared to give or require, and 


also their geographical location. 


This will greatly assist those 
who propose answering advertise- 
ments and possibly avoid much 
unnecessary correspondence be- 
tween advertisers and applicants. 





COMMERCE & INDUSTRY 





U.K. Tax 





Revenue. 


achievements to date, to:— 








pecialist 


A leading multi-national chemical Company has a vacancy in their 
Taxation Department of their London Office for a suitably’ 
qualified person to assist the U.K. Tax Director. 


Whilst the major portion of the Tax Specialists work consists of 
the preparation of taxation computations and the co-ordination of 
the Company’s investment grant claims, the position does provide 
the opportunity to assist in dealing with the various complex 
problems which arise daily in a large international group.. 


The position would suit a recently qualified Chartered Accountant 
with some specialised knowledge of taxation, or a more senior 
person with corporate tax experience gained with the Inland 


An attractive starting salary will be offered together with a non- 
contributory Pension Scheme and other fringe benefits. 


Please apply giving details of experience, qualifications and 


Appointment No. 913, 
YOUNG ADVERTISING 
19, Old Hall Street, 
Liverpool L3 9JW. 

All replies will be forwarded direct and unopened to our 


client unless addressed to Security Manager listing 
companies to which they may not be sent. 


ENEE) 
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ecember 6th, 197 5 


QUALIFIED 
ACCOUNTANT 


Uni-Rents Ltd require a qualified accountant, aged 
28-35, to take control of the company’s accounting and 
financial affairs and report direct to the Board. The 
Company, a subsidiary of a Midlands-based public 


company, hires out tools, small plant and equipment. 
Its Head Office is in Bournemouth; it has a number of 
branches in the South and the Midlands, and is expanding. 


A starting salary of £4,000 is offered with annual 
reviews, together with pension scheme and four weeks’ 
holiday. This is a new position which offers prospects of a 
future place on the Board. 


Applications in writing to the Managing Director, 
Uni-Rents Ltd, 124 Capstone Road, Bournemouth. 





Group 
Taxation 
Accountant 


c. £7000: Car 


The Coral Leisure Group, which went public in 
1962, has an outstanding record of sustained growth 
and profitability—and is expected to achieve record 
turnover and profits in 1975. The holding company, 
J. Coral Holdings Limited, controls a number of 
autonomously operating divisions in the Eook- 
making, Casino, Bingo, Property, Investment and 
Leisure areas. 

As Group Taxation Accountant, reporting to the 
Group Finance Director, you will be responsible for 
the taxation affairs of the Group. This will involve the 
preparation and agreement of computations, tax 
planning and generally advising on and controlling 
all aspects of taxation. You will be a member of the 
Group Finance Committee and will thereby have 
every opportunity of participating fully in Group 
financial activities. Occasional travel to locations 
throughout the UK will be required. 

Preferably in the age range 30-40, and a fully 
qualified accountant, you should have had excellent 
taxation experience preferably gained in tne taxation 
department of alarge firm of Chartered Accountants. 

Benefits include a company car, contributory 
pension and life assurance scheme, permanent 
health insurance and BUPA. Assistance will be given 
with relocation expenses where appropriate. 

Please telephone or write for an application 
form to—The Group Personnel Manager, 

J. Coral Holdings Limited, Berkeley Square House. 
Berkeley Square, Mayfair, LONDON W1X 5PE. 
Telephone: 01-629 8772. 





J.Coral Holdings Limited. 


Parent Company to the Coral Leisure Group. CC 
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Interviewer — Accounts Staff 


high earnings, Regent Street, — experienced 


Great opportunity, with excellent salary, bonus and real prospects 
in this swiftly-growing international Agency. If, and only if, your 


COMPANIES ACT SPECTALIST required 
for investigations in City. Not necessarily 
qualified. Aged 30-40 (or younger if com- 
petent). About £4,000. - Practitioners 
Services Bureau, 6 Clements Road, Hford, 
Essex {01-553 2184)... i 

COMPANY ACCOUNTANT required for 
finance, mortgage and property company 
situated in Camberley and Farnborough. 
Applicants are asked to reply giving full 
details of experience, age and all qualifica- 


Please mention this 


Supplement when 


interviewing experience relates to the accountancy field, it will be 


+ 
well worth while contacting tions. Please state salary required for this answering 
permanent progressive position. -— Apply 
Box CA 45 


4, 
TRUST/TAX ASSISTANT required for 
Mayfair solicitors, with experience of trust 
returns, administration and accounts. Op- 
portunity tor right man to develop a depart- 
ment. - Box TT 4461, 


Edna Croxford at BIS on 01-579 9441. Advertisements 















Tax Manager 


London 


We require another experienced tax specialist with 
responsibility under the Group Tax Manager (who 
is ex-Revenue) for the preparation of tax advice 
and Corporation Tax computations of the U.K. 
resident Companies of the Inchcape Group. 


Age: Preferably under 40. 


£6,000 plus, negotiable 


Qualifications: Either a fully trained Inspector of 
Taxes (Grade IV or Il!) or a qualified accountant 
who has, since qualifying, specialised for at least 

3 years in corporate tax work and should be fully 
conversant with the current tax legislation especially 
as it affects Groups of Companies with overseas 
interests. 


Please apply in writing with personal particulars and 
details of previous experience to: e 


The Personnel Manager 
Inchcape & Co Ltd 

40 St Mary'Axe 
London EC3A 8EU 
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lf you are a qualifiea accountant looking for more substantial 
responsibilities and prospects, why not consider Government 
service ? You'd be managing the nation’s business affairs : tackling 
a greater, more varied, more vital set of accounting problems than 
any single industria! or professional organisation can offer. 

The Government's key commercial departments — Industry, 
Trade, Energy, and Prices and Consumer Protection — are provided 
with high level accountancy expertise by a central accountancy 
unit. As a member of this unit, you would enjoy a varied and 
stimulating workload. Financial analysis, economic appraisal, 
forward planning, expenditure control, business negotiation are 
typical ot the work you'd be handling : there is a minimum of 
routine and considerable movement between projects. 

The starting salary of up to £6,300 reflects the influential role 
you'd be playing. After 2 years you could be in line for promotion 


counting pro 
worth tackling 











problems 


to Chief Accountant on a salary rising to £7,860. 

These vacancies are in London; there may also be one in the 
regional office in Manchester. Appointments are pensionable and 
can be permanent, fora fixed period, or (in appropriate cases) on 
secondment terms. 

You must be a Chartered, Certified, Cost and Management, or 
Public Finance Accountant (preferably in your mid-thirties), 
ambitous and commercially minded. Professional office experience 
is highly desirable. 

For further details and an application form write to Civil Service 
Commission, Alencon Link, Basingstoke, Hants, RG21 1JB, or 
telephone Basingstoke (0256) 68551 (answering service operates 
outside office hours) or London 01-839 1992 (24 hour answering 
service). Please quote ref: G(A)590/2 . 
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ASSISTANT MANAGER 
Taxation Service 


We are financia] and economic 
Publishers, and are expanding our 
taxation department. We there- 
fore need an Assistant Manager, 
whose responsibility will be to 
acquire detailed knowledge of 
Capital Gains tax calculations 
and to assist in the compilation 
and advisory functions of this 
important service, If you are aged 
between 20 and 24, are familiar 
with Stock Exchange procedures 
and show an aptitude for figure 
work, then write or telephone: 


Mrs G. Whensley 
Moodies Services Ltd 
6-8 Bonhil! Street 
London EC2 


Tel. 01-247 4377 





CONDITIONS OF 
ACCEPTANCE OF 
CLASSIFIED 
ADVERTISEMENTS 


1. The publishers cannot guarantee 
insertion on any specified date, but 
every effort is made to comply with 
advertisers’ requirements. 


The publishers will not be held liable 
for any lass occasioned by the failure 
of any advertisement to appear from 
any cause whatsoever. 


The publishers will not accept res- 
ponsibility for printing errors which 


may appear or for any consequences 
arising therefrom. 


. Box number addresses must not be 
used for the receipt of original docu- 
ments, goods or payments of any kind, 
nor are they available for the dis- 
tribution of canvassing matter. Any 
letter is liable to be opened for exam- 
ination of its contents. 


The right is reserved to refuse, cancel, 
suspend publication, or alter any ad- 
vertisement which in the opinion 
of the publishers does not conform 
with recognized professional 
standards. 


dÄ: J. D. WHITE LIMITED 


CHIEF ACCOUNTANT/ 
COMPANY SECRETARY 


J. D. White Limited, a leading crane hire company, Is seeking a 
qualified Accountant for the above position at its Thornaby Head 


Office. 


Asa senior finance executive, the person appointed will be expected 
to play a full part in the management of this successful company and 
will be responsible to the Managing Director for providing account- 
ancy and administration services to the Company and its subsidiaries. 
The Company uses a Philips P359 computer and a knowledge of 


EDP systems is desirable. 


An attractive salary will be offered and it is unlikely that a person 
‘earning less than £4,500 per annum will have the necessary experi- 
ence for the position. A car will be provided and the Company has a 
good pension scheme. 


4 


Applications in confidence to: The Managing Director, J. D. 
White Limited, Harewood Works, Thornaby, Cleveland 


TSi7 7BL. 





PARTNERSHIPS AND 
PRACTICES 





\ BRIGHT YOUNG chartered accountant 
vith extensive professional experience seeks 
ventual succession ar early partnership with 
tole practitioner or small firm. Subcontract 
yori considered. ~ Please reply to Box AB 


4.C.A, seeks block of fees/practice Bourne- 
el Eege areas, = 
ox A 


ACCOUNTANT, sole practitioner (London 
wea) would kandle block of audits or tax 
ases On partnership basis. Any proposition 
‘onsidered. ~ Box AS 4579. 


ACCOUNTANTS with substantia) practice 
n London WI require additional billing and 
ire prepared to pay one-third of actual billing 
is received for the next six years. Interested 
n other propositioas, — Michael Weston: 
141-486 7603, 


A SOLE PRACTITIONER situated in West 
Sussex urgently requires qualified staff to 
assist with rapidly expanding practice. Early 
partnership prospects for suitable applicant 
aged between 25-35, Excellent salary offered. 
~ Box AS 4575. 

A YOUNG, PRACTITIONER seeks a 
young chartered accountant with own 
nucleus of fees with view to early partner- 
ship. - Box AY 4533. 

BEDS/N. BUCKS, — Young CA. with own 
nucleus required to manage and develop 
branch office for modern expanding Midlands 
firm. Expected to work on own initiative. 
Good prospects for the right man. — Phone 
Worcester 423885 for appointment. 
BIRMINGHAM, ~ Local firm with £65,000 
G.R.F.+ national connections seeks merger 
with sirnilar-sized firm in Birmingham area. = 
Box BL. 4477, 





KSE? 


BOURNEMOUTH/POOLE. — Young char- 
tered accountant with experience of tax and 
incomplete records required. with a view to 
or EE E lt three years. — Box BP 4523 
UTH. - Rapidly expanding 
Sa RN ed have acquired surplus 
accommodation and seek small practice 
acquisition or amalgamation with sole 
practitioner nearing retirement with view to 
eventual purchase. ~ Box BR 4560. 
BRISTOL CHARTERED ACCOUNTANTS 
with substantial capital available wish to 
purchase or amalgamate with practitioners 
or practices in this area in order to establish 
specialist departments. — Box BC 4532. 
CHARTERED ACCOUNTANTS with estab- 
lished offices in Hertfordshire, Bedfordshire 
and Gloucestershire seek expansion by 
merger, acquisition or working arrangements 
in these countiés. - Box CA 4572, 
CHARTERED ACCOUNTANTS in West 
Middlesex wish to dispose of a small block 
of fees consisting mainly of labour only 
subcontractors. - Box CA 4580, 
CITY C.A.s seek an association or merger 
with practice having G.R.F. up to £75,000 
in greater London. - Box CC 4577, 
ESTABLISHED SOLE PRACTITIONER, 
London W1 (late 30s), with efficient and 
expanding office (billing . approximately 
£30,000 per annum) considers that a merger 
with a similar size of practice could lead to 
considerable benefits as a result of enlarging 
the base and economies in overheads. 
Would like to have discussions with either 
sole practitioner in similar circumstances or 
firm where a partner is planning future retire- 
ment. ~ Please reply, in strictest confidence, 
to Box ES 4547. 


EXPERIENCED 
TAX CONSULTANT 


has spare capacity to help overburdened 
London accountants. ~ Please contact 
at 0273 504166 after 8 p.m. 





HEREFORD/WORCESTER-based estab- 
lished practice with three young partners who 
take pride i in the service they provide have the 
capacity to absorb a practice or block of 
audits. They invite inquiries from firms in 
West or East Midlands on a cash or annuity 
basis from interested practitioners willing to 
sell with the knowledge that an efficient, 
persona] service will be maintained by the 
purchasers. - Box HW 4543. 
LANCASHIRE COAST RESORT. - Estab- 
lished and growing C.A. practice for disposal 
at twice G.R.F. New lease included. - Box 
LC 4488, 

LEEDS ACCOUNTANTS will purchase 
Small blocks of audits or a small practice. 
Any reply treated n confidence, — Box LA 


LEEDS CHARTERED ACCOUNTANTS 
with old-established practice who are not 
enthusiastic about amalgamating with 
national firms would be interested in dis- 
cussions with sole practitioners or similar 
practices with a view to possible amalgama- 
tion. ~ Box LC 4462. 

LONDON CAs, thirties, West End office and 
Harrow resident, would like to purchase 
small practice in order to make full-time 
partners commitment. Impeccable references, 
and would be pleased to discuss other 
arrangements to suit if immediately effective. 
~ Box LC 4548. 
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LONDON/ESSEX. - F.C.A. wishes to 
acquire small practice or blocks of fees. All 
propositions including partnership arrange- 
ments considered. — Box LE 4494. 

FAIR. ~ Chartered accountants have 
large, newly decorated room in premier 


position, which would Suit sole practitioner. . 


Secretarial, receptionist and telephonist 
Pause available, if required, ~ Box MC 


NORTHERN IRELAND. ~ Practice for sale 
in quiet mid-UlIster market town, Gross fees 
approximately £20,000. Expanding rapidly. ` 
Usual agencies, any interesting proposition 
considered. ~ Box NT 4571. 

NORTH KENT ACCOUNTANT seeks to 
dispose of small block of fees. Cash settle- 
ment only. ~ Box NK 4581. 
NOTTINGHAM. ~ Established firm of 
chartered accountants seek expansion by 
amalgamation or acquisition of a small 
local practice. — Reply in strictest confidence 
to Box 4522, 


PARTNERSHIP 


Partnership in leading West End firm of 
Chartered Accountants is offered to 27 
to 35 year-old. Applicants should have 
acquired senior managerial experience 
and be fully competent in modern audit 
procedures with knowledge of investi- 
gations and other special work. The 
initial salary will be up to £8,500 per 
annum with a substantial increase on 
entering the partnership provided there 
is mutual compatibility. This is an 
exceptional opportunity to join a well- 
established, progressive and congenial 
team. — Box PP 7013. 


PRACTICE IN Medway towns for sale 
together with lease at low rental until 1982. 
G.R.F, £8,000. Would consider offers at 
1} times G.R.F. Blocks of fees in excess of 
£3,000 p.a. ~ Box PI 4467. 

SOUTH DEVON. -~ C. A. partner sought for 
branch of rural practice. Would suit man 
returning from abroad or one seeking escape 
from big cities. Minimum £5,000 cash capital 
required. Box SD 4493. 

TAXATION ASSISTANT (20-307 for small, 
expanding taxation department, mostly 
personal, required by chartered accountants 
near Chancery Lane station. Some previous 
experience necessary. Good salary with 
benefits. =- Write. Se eier 15 Tooks 
Court, London EC4A !ł 
WEST MIDLANDSIWALES. ~ Blocks of 
audits required bs expanding practice. 
Farming and incomplete records welcome. 
Gradual take-over considered if required. — 
Write in strict confidence to Box WM 4524, 
WEST SUSSEX PRACTICE FOR SALE. 
G.R.F. £5,000. Offers excellent EES 
for expansion if desired. = Box WS 4491, 
WEST YORKSHIRE, - Young, experienced 
chartered accountant wishes to purchase 
small practice or blocks of audits within a 
thirty-mile radius of Leeds. Cash immediately 
available. ~ Reply in confidence to Box 
WY. 4489. 

YOUNG F.C.A. with own nucleus of clients 
(G.R.F. approximately £5.000) wishes to hear 
from prospective purchasers or from those 
willing to come to a mutually acceptable 
agreement for transfer of fees over a period of 
time. — Box YF 4546. 


PARTNER DESIGNATE 


Staffordshire — £4,500 (negotiable) plus profit-share. 


We are a five-partner Chartered firm wishing to engage an 
A.C.A./F.C.A. preferably aged 30-45 years with audit, accountancy 
and tax experience of large and small companies, solicitors and 
other professional and commercial firms. 


The most acceptable applicant will not necessarily be the one who 
can provide a nucleus of personal] clients or modest capital, but one 
of a congenial and enterprising spirit. A University degree would 
help especially as regards salary and early partnership prospects. 


We are a happy, old-established, family firm with a relaxed, 
personal relationship with our clients, and are expanding all the 
time in the lovely country towns and villages of N. Staffordshire, 
Cheshire and Shropshire. We encourage our Articled Pupils to take 
early responsibility. A pension-scheme operates. 


Some wise old (or young) C.A, wishing to come in from the cold — 
or to avoid jumping off Chrysler’s roof- will jump at this Partner- 
ship opportunity. — Box PD 04497. 
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YOUNG DEVELOPING PRACTICE of 
West End chartered accountants opening a 
branch office in NW. London are looking 
for another young accountant with nucleus 
of fees and some capital to join them in 
utilizing to mutual benefit their West End 
offices. The probability of partnership or 
merger within this arrangement will also be 
considered. — Box YD 7014. 





SUBCONTRACT WORK 


A.C.A. in practice specializing in incomplete 
records/taxation will assist overworked 
practitioners by means of subcontract work 
or other arrangement. London and suburbs. — 
Box AC 4550. 

ABILITY AND EXPERIENCE. ~ London 
chartered accountant seeks subcontract (or 
part-time) work, Will undertake all types of 
audits, incomplete records, taxation, etc. — 
Write Box AA 4582. 

A BRIGHT, YOUNG chartered accountant 
with all- round experience seeks temporary 
assignment for two to three months, either 
in profession, commerce or industry. — 
Please reply to Box AB 4479. 

ACCOU NTANT, based Essex, with thirty 
years’ experience in profession, seeks sub- 
contract work preferably Romford, Chelms- 
ford, Southend area. Incomplete records, etc. 
Will collect and deliver. — Box AB 4498 
ACCOUNTANT (qualified), many years’ 
axperience in profession, seeks subcontract 
work, London, Kent or Surrey, will collect 
and deliver, £2:20 per hour. — Tel, Orpington 
20981 or Box AQ 4511. 
ACCOUNTANT/TAX SPECIALIST, own 
smal] practice, available three days a week. 
North London. Will collect and deliver, or 
work at practitioner’s office. - Box AT 4496, 
A CHARTERED ACCOUNTANT in Essex 
seeks subcontract work. Prefers to work at 
own office. but open to suggestions. Prompt 
EN and delivery. — Telephone Hockley 








ACCOUNTANT with long experience in 
profession, will undertake work on a sub- 
contracting basis. One-third of fee charged. 
Work collected and returned. London and 
Southern Counties. Prompt service. = 
0323-23177 (Mr Harwood). 

CHAR D ACCOUNTANT in practice 
with spare capacity, seeks subcontract work 
in London and Surrey. Experienced all types 
of professional work, Will collect and deliver 
and will be prepared to work on the premises. 
~ Box CA 6900. 

CHARTERED ACCOUNTANT, West 
Sussex-based with part-time practice requires 
subcontract and data processing work. 
Surrey, Sussex and Hants preferred. — 
Phone Loxwood 752063 or Box CA 4512. 
CHARTERED ACCOUNTANT with spare 
capacity seeks contract work within area 
Swansea, Bristol, Leicester, Liverpool. Terms 
by arrangement. ~ Box CA 4525, 
CUT THE COST of your clients’ book- 
keeping work and get monthly trading, profit 
and loss accounts included. — Ask us for a 
quote. — Telephone 01-960 0898 (day-time), 
01-882 2282 (evenings). 
DEVON/CORNWALL CHARTERED AC- 
COUNT has time available to assist 
overburdened practitioners on a subcontract 
basis. All types work, Prompt collection and 
delivery. — Write Box DC 4510. 


EXPERIENCED F.C.A. in practice seeks 
subcontract work in central London, 
Mid-Sussex or in between, Foreign Janguages 
a speciality. Collect and deliver. Work in 
client’s office if required. — Box EF 4531. 
RCA IN PRACTICE has surplus time 
available for subcontracting. Extensive ex- 
perience from incomplete records to group 
accounts. Collection and delivery London/ 
East Anglia. — Tel. 0206 76477. 

FINALIST EXPERIENCED in incomplete 
records. audits, etc., seeks subcontract. Will 
collect and deliver London area. ~ Reply 
to Box FE 4583. 


PE D FINALIST with wide experience 
seeks accountancy and book-keeping work. 
Will collect and deliver. — Box PE 4480. 





SITUATIONS WANTED 





A BAG OF TEMPORARY accountants at 
Deboo Executive, ~ We have a wide list of 
‘reelance work available immediately. 
Every applicant on our register is scrutinized 
sy our consultants. Lowest competitive rates. 
-~ Cali Mr C. E. Barden Jones at 01-628 2714. 
ABLE ACCOUNTANTS immediately avail- 
ible for temporary assignments throughout 
he U.K. All vetted by Mark Pembroke, F.c.A. 
~owest competitive ratos and fair trial 
seriod. - Pembroke & Pembroke, 01-236 
1011 (London) or 021-236 5513 (Bir- 
ningham). 

A BRIGHT, YOUNG chartered accountant 
vith all-round experience seeks temporary 
isignment for two to three months, either 
n profession, commerce or industry. — 
lease reply to Box AB 4482, 

CA, PROFESSIONAL Tl FINALIST 
ecks | permanent position in London. Eight 
rears’ experience includes incomplete records, 
yartnerships, private companies, auditing, 
sersonal and company taxation, P.A.Y.E., 
nanagement accounts, budgets, statutory 
vork, general correspondence, etc, Available 
rom "January 2nd, 1976. - Box AC 4551. 
4.C.C.A. REGISTERED (18), seeks position 
n medium-sized professional firm. Eight 
nonths" experience abroad. Preferably 
North-west London. Lots of initiative, willing 
o work hard. - Box AC 4563, 


ACCOUNTANCY ASSISTANCE 


Available immediately. Let the 
HARRISON-WILLIS TASK FORCE 
overcome your problems during holi- 
days, sickness, or on specia] projects, etc. 
Qualified, competent. personnel avail- 
able. Lowest competitive rates. ~ Call 
Veronica Harrison today at 01-493 9441, 
Harrison & Willis Ltd, 118 New Bond 
Street, London W1. 


KCCOUNTANT with six years’ experience 
o small to public company audits and 
rersonal and company taxation, seeks a 
enior position in Bletchley and Leighton 
suzzard area. — Box AW 4514, 


BOOK-KEEPERS 


ACCOUNTANTS, 
ND CLERKS 


available on TEM PORARY basis and 
for ee posts in the U.K. and 


oversea 
PRACTITIONERS SERVICES 


6 Clements Road, Ilford, Essex 
Se 01-553 2184/5 
ob applicants also invited 





ACCOUNTANT, unqualified (44), resident 
Harlow, Essex, with fifteen years’ audit 
accountancy experience plus two years in 
industry, seeks interesting position, City of 
ege or Herts/Essex border area. — Box 
CHARTERED ACCOUNTANT, aged 30, 
with wide range of experience in small and 
large professional offices desires position with 
South Devon firm of accountants ultimately 
leading to partnership. - Reply to No. 11 
Riverside Avenue, Newquay, Cornwall. 

COMPANY TAX SPECIALIST, age 28, 
Seven years in City, seeks challenging appoint- 
ment in City, West End or Heathrow areas. 
Part-time considered to enable own practice 
to be developed. ~ Reply Box CT 4534. 


ESSEX CERTIFIED ACCOUNTANT - 32 
= requires temporary assignments from 
January Ist, 1976. Experienced in the pro- 
fession, industry and commerce, Will work 
at home or clients’ premises. — Box EC 4587. 
EXPERIENCED SENIOR, twelve years 
with professional firms, widely experienced 
in auditing, accountancy and taxation secks 
suitable position. in mum salary £3,750. — 
Please reply Box ES 4584 

FINAL PART I APPEARED. ~ Out of 
articles. Experienced in incomplete and 
complete records, private company audit, 
including computer audit, personal taxation, 
VAT, etc., seeks position in profession. — 
Apply Box FP 4535. 

I.C.A.E. Ww. PART I FINALIST with over 
six years’ varied experience in accounts, 
taxation and auditing, seeks position in a 
firm, — Box IC 4552. 


LC.A.E.W. STUDENT completing training 
contract end January 1976 from very large 
firm seeks suitable position in professional 
firm, Intends to appear P.E. II exam in 
December 1976, Minimum salary acceptable 
£2,751 plus study assistance, ~ Box IC 4562, 


MALAYSIAN CHINESE taking A.C.C.A. 
Professional HJ in December, seeks suitable 
employment, in or around London, Two 
years’ experience in incomplete records and 
smal] companies audits. — Box MC 4499, 


MALAYSIAN taking A.C.C.A. Professional 
II in December seeks position as accounts 
clerk in a professional firm. — Box MT 4586. 


PART-QUALIFIED | ACCOUNTANT with 
thirteen years’ experience in the profession, 
last six as a P.A., seeks pari-time position 
with small firm SE. LondonfNW, Kent 
areas preferred. - Box PQ 4561. 
P.E.I, FINALIST I.C,A.E.W. Over six years’ 
experience in incomplete records, auditing, 
.A.Y.E., VAT, and tax work. Prepare 
accounts up to final stage. — Box PE 4500. 





PE IY FINALIST seeks position in small 
and medium firm of chartered accountants 
in or around London, — Reply Box PE 4481. 
QUALIFIED ACCOUNTANT (A.C.A X with 
wide and varied experience in auditing, 
accountancy and taxation, seeks position 
with a professional firm. — Box QA 4501. 
YOUNG, PART-QUALIFIED C.A. seeks 
employment within the profession (in central 
London area). Good all-round experience. — 
Box YP 4564, 





TRAINING CONTRACTS 





AWAITING P.E. 1 RESULT, seeks transfer 
of.articles to medium/large firm in London. — 
Please reply to K. Y. Chong, 9 Lambert 
Road, London SW 2. 

A YOUNG Foundation Course-passed 
student seeks training contract with London 
chartered accountants’ firm. — Please write to 
Box AY 4556, 

KENYAN. - Passed intermediate first 
attempt, sat for BE I exams in November 
1975, seeks transfer of articles to a medium- 
size firm (preferably over five partners). 
ée s consent obtained. — Please write 
to: S. H. Mohamedali, 102 Albert Street, 
London NWI! 7NE. 


SEEKING four years’ student training 
SE SE from foundation course. — 
ox 


STUDENT with foundation course and 
some experience, secking transfer of articles 
to a reasonable medium-size firm of London 
CAS, Principals consent obtained. ~ Box 
SW 4472. 


TRANSFER OF ARTICLES, ~ U.K. 
graduate with fourteen months’ experience 
and partly passed foundation course seeks 
ee articles. ~ Please reply to Box 


YOUNG MAN, B.Com. (Hons), passed 
foundation course, seeking articles in a 
chartered accountant’s firm. -= Please 
contact A. S. Chowdhury, 31 Sotheby Road, 
London N5. 


YOUNG MAN studying A.C.C.A. seeks 
@ position as a trainee accountant with a 
professional firm in London, one-and-a-half 
ed professional experience. — Box YM 


PLEASE MENTION 
THIS SUPPLEMENT WHEN 


ANSWERING ADVERTISEMENTS 








SERVICES 





ELIZABETHAN SERVICES 


provide an efficient 


accounts typing 
service. 


Tel, 01-428 5489 








COMPANY 
FORMATIONS 








LIMITED 
COMPANIES 


J. P. COMPANY 
REGISTRATIONS & CO. 
Ready Made £65 

Special Formations £60 
COMPANY SEARCHES, 
SEALS, STATIONERY ETC. 
42, Arran Road, London SE6 
Tel: 01-698 9983 


A BACKED SERVICE. ~ Limited companies 
formed or ready-made. — Clifton Secretarial 
Agency, 49 Green Lanes, London NI6 

01-359 3387). 

ARGAIN. - Special rapid compa ny for- 
mations from £67 (including £50 office 
fees). Also limited number of ready-made 
companies. — Business Economy Products, 
133 Moorgate, London EC2 (01-628 8821). 
COMPANY SEARCHES and registrations. 
Ful] search £2. Prompt and thorough. 
New companies formed £73. ~ Raymond 
Morris & Co, 9 Eversleigh Road, London 
N3 IHY. 01-346 8943 (any time), 


LIMITED 
COMPANIES 


formed to your requirements 


READY-MADE COMPANIES £75 
including duties, book and seal 


COMPANY SEARCHES 
Same-day service 
Tel. 01-628 5434/5/7361/9936 
or write to 
Express Co, Registrations Ltd 
30 City Road, London ECH 











READY-MADE COMPANIES AND SPECIAL FORMATIONS 


£77, INCLUDING VAT, Fees, Books, Share Certificates, Seal. A quick, 
efficient and personal service for those who expect something a little better. 
M. R. CHETTLEBURGH LIMITED 


140/141 TEMPLE CHAMBERS, TEMPLE AVENUE, LONDON 
EC4Y OHE. Tel. 01-353 1441 





RARTCO, 
Häre ROAD 
LIMITED. 


THE FULL-SERVICE COMPANY 


SPECIALISED SERVICES FOR ACCOUNTANTS 


- @ Company Registrations @ Agency Services 
@ Ready-made Companies @ Common Market 
@ Company Searches 
@ Company Reconstructions 
@ Liquidations and Insolvencies 


22-24 COWPER ST. LONDON EC2A 4AP 









AND SOLICITORS 







Consultancy 






01-253 4108 
TELEX 25804 REDIMADE LDN. 









BUY BRITISH 


Ready-made Companies 
Company Formations 
BRITISH COMPANY REGISTRATION 
AGENTS LTD 


38/40 Featherstone Street 
London EC1 


61-251 0344 


COMPANY FORMATIONS 
READY-MADE COMPANIES 
COMPANY SEARCHES 


for 
immediate attention 
write or phone 


THE LONDON LAW 
~ AGENCY LTD 


Temple Chambers 
Temple Avenue 
London EC4Y OHP 


01-353 9471 (6 lines) 


READY-MADE COMPANIES available 
now. Also formations, etc. - Reichmann E 
Wing, 134 Percival Road, Enfield, Middx. 
Telephone 01~363 4382 and 7387 (A.C.R.A. 
members}. 


LIMITED COMPANIES 


NEW FORMATIONS 

OR 

READY-MADE COMPANIES 
FOR ALL TRADES £75 











Searches, Seals. Registers, etc. 
Descriptive literature from: 


GRAY’S INN COMPANY 
FORMATIONS LTD 


87-89 Tabernacle Street 
London EC2A 4BA 


(Phone 01-253 3551/2) 





READY-MADE COMPANIES £78 (in- 
clusive), transferred immediately. Companies 
registered from £2381 plus duty. Searches 
carried out. ~ Graeme Ltd, 61 Fairview 
Avenue, Gillingham, Kent (Medway 32558). 





OFFICE MACHINERY 
AND EQUIPMENT 





RUBBER STAMPS ~ NORMAL SERVICE 
THREE DAYS. — Signature stamp and 
special blocks seven-ten days. Also daters, 
company seals, pads, ink, etc. Competitive 
prices. - E Greenhalgh, Universal 
Buildings, Garnet Street, Stockport SKI 
AAR. Tel. 061-480 3826, 





MORTGAGES 





A COMPREHENSIVE MORTGAGE SER- 

VICE including remortgages. — Rowe Charles 

& Co Ltd (Incorporated Brokers), York 

be Wembley. 01-904 7218 (twenty-four 
ours). 


to £50,000. Survey fees repaid on completion, 
Personal attention of a director. - Profes- 
sional Mortgage Services, 5-7 Muswell Hill, 
London N10 (TUDor 9595}, 

100 PER CENT MORTGAGES available 
up to £15,000 for house purchase, 90 per cent 
up to £20,000, Re-mortgage and investment 
property mortgages also available. — Contact 
Callander Securities Ltd, 15 Fish Street Hill, 
London EC3R GEP (01-623 2844). 





MISCELLANEOUS 





ACCOMMODATION ADDRESS facilities 
or small furnished office suites, with all 
services (receptionist, phones, etc.) provided. 
Near St Pauls, London ECA, — Univere 
Gen Accommodation Co Ltd, 01-623 


FACSIMILE TAXATION FORMS 
and 
COMPANY FORMS 


at Competitive Prices 


SHARPTHORNE PRESS LTD 
149 Stafford Road, Wallington, Surrey 


Tel. 01-647 9510 


Ki 





FOR SALE 





SIMONS TAXES, Third Edition: com- 
pletely up to date and as new, £75. Second 








edition also available. ~ Tel. Sevenoaks 
58253. 

PERSONAL ° 
ACCOUNTS EXPERTLY ‘TYPED at 


reasonable rates. Guaranteed return of post 
service. — Accounts Typing Service, 
Woodway, Shenfield, Essex BRE 214904, 
ACCOUNTS SUPERBLY TYPED ai low 
cost. Return service for urgent work. — 
Accountants’ Typewriting Service, 279 
Runley Road, Luton. Tel. 23147. 

INVALID CHILDREN’S AID ASSOCIA- 
TION being all kinds of handicapped 
children. Funds urgently needed. ~ LC.A.A 
re Buckingham Palace Road, 


. 


London 


me MIDLANDS beater 


for NCR°BURROUGHS -ADLER 


Rebut systema machines at 
very competitive prices 


e 


Pragramming, full 
Installacion and service facilities. 
Contact: Torn Woodard, 


Sales Manager 


CONSULTANTS 


111 lekoleld Street. sirmingham 





Tei- 021-236 5234-8 
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BUSINESS 
OPPORTUNITIES 


CHARTERED ACCOUNTANTS, NW. 
London, have capital available for the im- 
mediate purchase of substantial practice or 
block of fees. ~ Box CA 7032. 

SMALL LONDON WI COMPANY with 
approximately £200,000 net assets faced 
with resignation of key executive together with 
problems posed by inflation requires indepen- 
dent expert practical accountants’ advice on 
fee basis to help advise board on company’s 
future. — Reply to Box SL 4564. 
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DO YOU 

HAVE DIFFICULTY 

IN WORDING 

YOUR 

ADVERTISEMENT? 
If so, may we help? 
Ring 01-836 0832 

Extension 30 








STOCK VALUERS 











JOHN CHURCHILL & CO 
Stocktakers c Valuers 


An unsurpassed service to industry and distributors. Stock inven- 
tories checked, prepared, priced, calculated or analysed. Card or 
computer control systems updated or regularly vetted. United 


Kingdom coverage. 


56 HAYES STREET, BROMLEY, KENT BR2 7NX 
Telephone Number — 01--462 6237/8/9 


NOTICE TO APPLICANTS 


YOUR OWN FIRM? 


Do you hesitate to reply to an advertisement with a Box number in case it may have been 


inserted by your present employer? 


A reply may safely be sent, however, by adopting the following pracedure: place the reply in 
a sealed envelope, unstamped, addressed to the relevant Box number only, Enclose the sealed 
reply in another envelope addressed to ‘Box Number Replies’, Gee & Co (Publishers) Limited, 
151 Strand, London WC2, with a covering note stating that the reply should be destroyed if the 
advertisement concerned has been inserted by your firm or company. 

Uf your company is a member of a group of companies it is advisable to give the names of all 
the companies concerned rather than to specify merely the name of the group. 

We cannot inform applicants as to whether their replies have been forwarded or destroyed 
as such information would possibly reveal the identity of an advertiser. 


SEN 
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EE 


career-minded accountant, 


for the right reason. 


EE OST 


call. 


Se 


| Reginald Welsh (7 Partners Limited. 
Accountancy CT Executive Recruitment Consultants 
123/4 Newgate Street, London EC1A 74A 
Telephone 01-600 8387 
or 91 High Street, Evesham, Worcs, 
Telephone 0386 4540 
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DON’T GO 


without seeing us first! 


There are nearly as many good reasons for a young accountant 
to go abroad as there are places for him to go. Nowadays, 
overseas experience can be a most important asset to the 
And, because of this he must 
agree that he should go to the right place, at the right time, 


There is a lot more to getting the right Job abroad than to 
fixing a holiday in the sun, and our long experience of the 
ever-changing overseas scene can give you the most compre- 
hensive breakdown of what the future can hold for you. 

The very least we can do is to confirm your plans, so give us a 
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NOW THE LEADING TAXATION PERSONNEL CONSULTANCY WITH THREE FULL-TIME CONSULTANTS 


PERSONAL TAX 


PERSONAL TAX LADIES £3,000-£5,500 
Rather than list individual vacancies we find it more 
useful to discuss the merits of every firm in London 
capable of offering the type of job required by each in- 
dividual applicant. We then arrange interviews with the 
most suitable firms. This system works well because we 
have the breadth of experience that comes from specialisa- 
tion and regular contact with the partners of all the 
best firms and because we maintain an efficient, pleasant 
and dependable service, 
PERSONAL TAX SENIORS £4,500 
International firms. Medium-sized firms City and West 
End. U.K. and overseas cases to progress to company tax. 
PERSONAL TAX SENIORS £3,000-£5,500 
As the leading agency with 3 full-time consultants 
specialising in taxation appointments we deal with all of 
the leading practices, and have most (if not ali) of the 
tax vacancies in the profession. 

PERSONAL TAX JUNIORS to £4,500 
International firm requires ex-Revenue or limited pro-. 
fessional experience. 





TEMPORARY TAX to £3 p.h. 
PERSONAL TAX - 
FENCHURCH STREET £3,000-£5,000 


Several vacancies with leading firms, close to Fenchurch 
Street Station, at all levels of seniority. 

PERSONAL TAX JUNIORS £2,500-£4,000 
Vacancies range from trainee junior level to own small 
allocation, City and West Fad. A.T.LI. trainees 
encouraged. 

TRUST AND PERSONAL TAX £3,500-£6,000 
Twenty vacancies in all areas. City and West End. 
PERSONAL TAX - EUSTON £3,750-£4,500 
Leading tax department seeks personal tax senior, 
opportunities for company tax. 





WE ACT FOR ALL THE INTERNATIONAL FIRMS 


SOUTH AFRICA . _£6,000+ 
Vacancies with three international practices in Johan- 
nesburg. Our clients are looking for newly/recently 
qualified chartered accountants wishing to underiake 2- 
and 3-year contracts in this wealthy industrial centre. 
The assignments in audit and investigatory work ensure 
that cach successful applicant will obtain excellent pro- 
fessional experience and training relating to mosi aspects 
of a modern industrial economy. Starting salarics 9,500- 
14,000 Rand depending on experience to date, plus large 
firm benefits. 

HONG KONG _ £6,000-+- 
A large well-established office in Hong Kong is currently 


- recruiting newly/recently qualified chartered accountants. 


This multi-national firm offers excellent experience and 
training in modern audit techniques, Another client has a 
small, but fast expanding, office in this location and 
successful applicants will be involved in a wide range of 
general practice work, Relocation expenses and settling-in 
allowances in addition to a starting salary of £6,000, 
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PERSONAL TAX MANAGERS £6,000-£7,000 
To take charge of department in a well-established 
Holborn firm with a very varied practice. Good technical 
ability and supervisory experience important. Similar 
vacancies with other firms, both West End and City. 
PERSONAL TAX PLANNING £6,000 to £9,000 
Consultant for high-powered tax planning, A.C.A. 
and/or A TL National Practice. 

£5,000-£6,000 


Assistant Consultant - National Practice. 


COMPANY TAX 


NEWLY QUALIFIED TO SPECIALISE 
£4,000-£4,250 p.a. plus O/T 
Leading International firms urgently seek recently 
qualifieds to specialise in company or personal taxation 
or both. Previous experience not required. 
COMPANY TAX £4,000-£10.000 
There have never been so many vacancies for company tax 
specialists, ranging from A.C.A.{A.T.LI. student level to 
Senior Consultant level with international practices, 
Senior Manager at £9,000 pat with international 
practice in London. Also 5 consultancy vacancies with 
leading firms. £6,000+ for A.T.LL/A.C.As with 3 
years’ tax-experience. Also PA. to tax partner and 15 
vacancies at company tax senior level to £5,750 p.a., 
3 vacancies to Manage company tax departments. e, £7,000, 
TAX PARTNER-DESIGNATE £6,500-£8,000 
Initially to manage tax department. Another vacancy at 
the same salary in Tax Research. 
INTERNATIONAL TAX e. £7,000 + 
Leading tax consultancy seeks A.C.A, experienced in U.K. 
company tax, with or without international tax experience 
to specialise almost entirely in international tax. No 
computation work. Tel. John Walker, B.A., A.C.A in 
confidence, 
TAXATION AND FINANCIAL PLANNING 
£6,000-£10,000 


BARBADOS £6,000 -+- 
One immediate vacancy with a small ‘provincial’ office 
of a multi-national practice which offers a client range 
from plantations and local manufacturing industries to 
banking, insurance and hotels. Excellent general practice 
experience, Starting salary circa £6,000 plus international 
firm benefits in this idyllic location. 


KINGSTON, JAMAICA to £7,500 
A multi-national practice with offices throughout the 
world is currently recruiting a TAXATION ACCOUNT- 
ANT for their Kingston offices. The position is for a 
qualified Chartered Accountant, preferably single, 
with good experience of LK taxation. The contract: will 
be for two years and additional! benefits include the use of 
a car and generous terminal bonus, 


BRUSSELS ` to £8,000 
International U.S. Oil Construction company has vacancy 
for a TAXATION MANAGER, A.C.C.A, or A.T.LL 
with 2/3 years’ U.K. corporate taxation experience, 
Generous multi-national company benefits. 
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PROVINCIAL 
TAX VACANCIES 


EAST MOLESEY £ Neg. 
Senior required for Personal Taxation. 
READING £3.500--£4,500 
One Semi-senior and one Senior for good calibre firm. 
Goad calibre local firm requires Corporate Tax Senior. 
UGH ` £2,500-£4,500 
Local medium-sized firms require Personal Tax Assist- 


ants, 

SALISBURY : £3,500-£4,000 
Wewly qualified Accountant wishing to specialise in tax. 
BRISTOL £5,250--£5,750 
International firm requires Tax Manager. One corporate 
Tax Senior at £4,000 ~ 2 Personal Tax Seniors, €, £3,000. 
BIRMINGHAM to £7,500 
Company Tax Manager required by national firm. Com- 
pany Tax Seniors at £4,500-£5,000. Newly qualifieds to 
specialise. ‘Local firms require Personal Tax Ladies 
£2,500-£3,500, 

SHEFFIELD ` £3.000--£3,250 
Local firm. Ex-Revenue plus professional experience for 
Personal taxation. 

MANCHESTER . . £ Neg. 
Internationa! firm requires individual to develop Cor- . 
porate Tax side of smali department. 

LEEDS circa £3,250 


Personal Tax Assistant. Some Corporate work available. 
LIVERPOOL £2,750-£3,250 
Two firms require Personal Tax Assistants. 

GLASGOW circa £3,000 
International firm requires Personal Tax Senior. 
Hundreds more vacancies nation-wide. Some other 
locations listed below: 

BEDFORD, BRIGHTON, CAMBRIDGE, CARDIFF, 
COLCHESTER, CROYDON, EDINBURGH, 
EXETER, GUILDFORD, IPSWICH, LEICESTER, 
LUTON, NEWCASTLE, NORWICH, NOTTINGHAM, 
PLYMOUTH, PORTSMOUTH, REDHILL, SOUTH- 
AMPTON, WINCHESTER, WOKING. 
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AUSTRALIA to £8,500 
We are presently recruiting for two multi-national prac- 
tices with offices throughout Australia. Both firms are in 
the forefront of the Australian profession and offer a 
wide range of high calibre experience. Vacancies exist at 
both Senior and Supervisor level. Offices in Sydney, 
Melbourne, Canberra and Adelaide have current vacan- 
cies. Salaries will range from £5,000 to £8,500-+-. Inter- 
national firm allowances. 


If the Overseas location of your choice is not mentioned 
above, contact one of our overseas consultants to discuss 
possibilities. 


+ 


WE RECRUIT FOR OVER 200 OVERSEAS OFFICES 
INSIXTY COUNTRIES. 





WE ACT FOR ALMOST EVERY FIRM IN THE U.K. ~ LARGE, MEDIUM-SIZED AND SMALL 


NEWLY QUALIFIED - LONDON to £4,500 
We act for all the ‘top 50°. Specialise in Audit, Tax, 
Insolvency or Management Consultancy. 

NEWLY QUALIFIED - LONDON £4,500-£5,500 
We have a few vacancies for newly qualified applicants 
with excellent academic backgrounds at £4,500-£5,000, 


AUDIT SENIORS - GUERNSEY to £5,000 
Good calibre medium-sized firm requires a newly qualified 
Accountant. No housing problems. 


NEWLY QUALIFIED/PE II FINALISTS 

Manchester, Leeds, Sheffield to £4,000 
Medium-sized and International firms. Good range of 
general practice experience. Study leave for Finalists in 
July/December 1976, December 1975 Finalists ~ vacancies 
available in the New Year. 


Hewitsqn-Walker Consultants are now available for 
interview in Manchester at regular intervals. 


PROSPECTIVE PARTNER ~ BRIGHTON to £5,500 
C.A. with general practice experience required by this 
fast expanding firm with general offices in SE. England. 
PROSPECTIVE PARTNER - MIDDLESBROUGH DS 
ta SR 
Excellent opportunity to enter this local practice. Another 
vacancy for an unqualified man with Se experience, 
P.A. TO SENIOR PARTNER ~ LONDON Neg. 
Vacancy for qualified Accountant over 35. General 
Practice experience required. 


In the first instance, telephone or write to: John Walker, B.A., A.C.A. 
HEWTITSON-WALKER, 73 WATLING STREET, LONDON EC4 Tel. 01-248 0441 
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Stockbrokers Opt for 
CPP Accounting 


FoLLowinc the CCAB line that Sandi- 
lands alone is not enough, the directors 
of London stockbrokers Hoare & Co 
Govett stand by CPP accounting to 
show the impact of inflation on what is 
basically a money business. The exercise, 
it will be seen, converts a retained profit 
of £297,000 into a loss of £181,000. 

In their comments on the CPP state- 
ment the directors make the point that 
it involves two fairly minor adjustments 
to the historical profit and one very major 
one. The minor ones arise because the 
operating profit is reckoned to have 
accrued in the course of the year in 
pounds worth rather more on average 
when they were earned than their value 
at the end of it, while profit has had to 
bear a much greater depreciation charge 
to reflect the greater cost of equipment 
when expressed in 1975 pounds. 

“This illustrates’, the directors com- 
ment, ‘the somewhat arbitrary result of 
the use of the retail price index in this 
method: technological advances have 
kept down the replacement price of much 
of the specialist computer equipment, so 
that replacement cost accounting would 
probably cause a much smaller increase 
in the depreciation charge for the year.’ 


Working capital 


The major adjustment arises because the 
vast bulk of the capital employed is 
invested in monetary assets ~ working 
capital to run the business and to provide 
prudent reserve ratios. 

The major adjustment can be looked 
at in several ways, the Hoare & Co 
Govett commentary states. From the 
most individualist standpoint it marks 
the cost to the shareholder of leaving his 
capital in the business and postponing 
for another r2 months the personal 
expenditure to which he had reasonably 
aspired. l 

For the company, it must be assumed 
that its overhead expenses will rise with 
inflation and its working capital require- 
ment will remain linked to its level of 
overheads. The adjustment, therefore, 
reflects the additional working capital 
that should have been generated for the 
company to maintain its position. “The 
exact measurement of what is appropriate 


can be open to different interpretations’, 
the commentary admits, ‘and these 
figures are only a crude guide — but the 
reality of the message behind them is 
clear enough.’ 

The statement has been drafted strictly 
from the angle of the equity shareholders 
but many of them are also providing 
substantial amounts of loan capital, the 
diminution in real value of which has 
correspondingly reduced the extent of 
the loss to the equity. Taking the two 
together, the erosion of total capital in 
real terms as measured in this way was 


£438,000. 


Insight 


‘Sandilands’, the commentary acknow- 
ledges, has argued against the use of the 
CPP ‘pound’ even in a supplementary 
statement and ‘indeed it can sometimes 
produce results which are crude and 
arbitrary and in some -espects may be 
misleading’. 

‘Nevertheless’, the commentary con- 
cludes, ‘for certain purposes, and par- 
ticularly for measuring the sacrifices or 
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rewards of those who, in an inflationary 
age, have contributed capital in its various 
forms, we think it gives an insight which 
current-cost or replacement accounting 
on its own does not — particularly where 
financial businesses are concerned.’ 

Making his personal comment on the 
CPP statements, the chairman, Mr R. K. 
Westmacott, says: “This is perhaps an 
extreme example of a national problem. 
As it is currently organized our economy 
must have both primary and secondary 
capital markets that do their job eff- 
ciently, and it is at least encouraging that 
the recent Diamond Commission’s report 
put the ownership of wealth and of 
investment income into something nearer 
its proper perspective.’ 

‘Without a reasonable real after-tax 
return on investment, whether in industry 
or in finance, the necessary funds cannot 
in the long run be attracted by any means 
short of direction. In spite of this, the 
whole trend of the Government’s taxation 
and incomes policies continues to dis- 
courage the investor. People have talked 
about the “strike of capital’’; the fact is 
that capital at present, after tax and in- 
flation, is not just under-remunerated but 
unremunerated — and frequently paying 
for the privilege.’ 


Incentive ? 


CoLLAPSE of the stock market between 
the autumn of 1972 and the beginning of 
this year has played havoc with a number 
of executive share incentive schemes. 
Especially so in banking and finance 


Credit Control 


MEMBERSHIP of The Manchester Guard- 
ian Society for the Protection of Trade 
has saved many a company many a 
pound through creditwerthiness checks, 
account collection or other services. 
Inevitably, under current conditions, the 
Society finds its membership rising and 
calls on its services soaring. In the year 
to last September the Society was asked 
to collect a record {11-3 million worth of 
accounts and, at {9-3 million, achieved an 
82 per cent collection rate. 
Membership now stands at 9,584 and 
there is an increasing call on the Special 
Credit Survey Service as well as, follow- 
ing EEC developments, on the Foreign 
Service. The Society is now in the final 
stages of installing a computerized system 
of data indexing and akstraction, which 
should go live in April-May next year. 
The Society’s 149th annual report 
comments that ‘it woulc be a disastrous 
mistake for firms to economize on credit 


control expenditure at the moment’, but 
there is a danger of that happening as 
part of cost-cutting policies. The risk of 
failure because of one large bad debt is 
higher than it has been for many 
years. 

A policy of ‘sales at any price’ may be 
tempting when trade is slack but ‘is 
unsound business practice in today’s 
world’. That may seem little short of the 
obvious but the next paragraph in the 
Society’s report shows clearly enough 
that even the obvious needs emphasis. 

‘We have seen’, the report states, ‘a 
number of cases lately where companies 
who were already members of the Society 
have extended credit to dubious parties 
and, as a result of not using the facilities 
the Society offers, have ended up on the 
list of creditors in substantial amounts. 
In each case there were reports on file 
which would have obviated the unfor- 
tunate outcome.’ 
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companies suffering the brunt of the 
parallel collapse in the property market. 

The Dawnay Day Group came out of 
both collapses less scarred than many 
other concerns which would have been 
considered of higher standing. But Note 
11 ‘Loan to Trustees of Executive Share 
Incentive Scheme’ points to a bit of the 
damage. Details of the scheme were cir- 
culated to shareholders in March 1970 
and under the terms £229,000 has been 
advanced to the trustees to enable execu- 
tives to acquire shares in the company. 
When any executive leaves the scheme 
the company indemnifies him against any 
loss on the sale of his shares and at June 
30th, 1975, ‘there was a contingent 
liability of £184,000 in respect of the loan 
based on the market value at that date of 
the shares issued under the scheme’. 

At the top of the market in 1972, 
Dawnay Day shares touched 145p. This 
year the shares have been as low as a 
mere gp and at the time of writing are 
around rop, 


James Halstead 


THOSE who insist that any inflation 
accounting system to be acceptable must 
be applicable to monetary items as well 
as to assets and stocks may care to make 
a note of the accounts of James Halstead 
(Holdings). On an historical accounting 
basis, Halstead’s profits dropped from 
£438,533 in 1973~74 to £318,407 pre-tax 
in 1974-75; from £205,746 to £187,113 
net of tax; and from £219,982 to a loss 
of £12,248 net of extraordinary items of 
£199,361. 

Inflation-adjusted accounts on a CPP 
basis, however, hoist the pre-tax profit 
for 1974-75 to £527,793. A net gain of 
£714,743 in purchasing power resulting 
from the effect of inflation on the com- 
pany’s net monetary liabilities more than 
offset the detrimental effect of inflation 
in terms of stock, depreciation and cost 
adjustments. 

Even after inflation accounting has 
hoisted the extraordinary items to a debit 
of £239,440, CPP accounting still pre- 
sents Halstead with a net profit of 
£157,059 after tax and extraordinary 
items against the historical loss of £12,248. 

The bulk of the extraordinary debit 
concerns closure costs of £180,000 in one 
subsidiary. T'he Halstead funds statement 
shows a net increase of £297,036 in bank 
borrowing on the year, on top of the 
previous year’s increase of £790,401. 


Westward Television 
Resists Temptation 


SUCCESSFULLY resisting the temptation to 
spend surplus cash on ‘diversification’ is 
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a hallmark of directorial good sense. It is 
carried by the board of Westward Tele- 
vision, the independent television pro- 
gramme company based on Plymouth. 

Westward’s chairman, Mr Peter Cad- 
bury, who has learned a point or two 
about diversification by experience over 
the years, reports: “Due to our conserva- 
tive policy in the possible fields of 
diversification, at July 31st, we had a very 
strong cash liquidity situation, with 
deposits amounting to £532,000’. 

This cash has been built up from 
‘prudent investment outside ITV’ and 
has provided Westward with valuable 
stability. Various forms of diversification 
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have been considered but none has yet 
proved attractive enough for investment. 
Possible new outlets are still being 
examined, but there is no immediate 
prospect of the company spreading into 
new ventures. 

Mr Cadbury tells shareholders: “Your 
directors believe that cash is a very 
necessary commodity these days and not 
to be risked except in a business that 
impresses us with its value and future 
prospects’. 

Meanwhile, the company intends to 
accept an offered extension of its contract 
with the IBA for a further three years to 


July 1979. 


HOARE & CO. GOVETT LTD AND SUBSIDIARY COMPANIES 


CONSOLIDATED PROFIT & LOSS ACCOUNT 
for the year ended 30th May, 1975 


Group revenue 


Profit of the group before taxation 
Taxation 


Profit (loss) of the group before extraordinary item 
Extraordinary item 


Profit (loss) retained and transferred to reserves 
Earnings (loss) per share before extraordinary item 


Earnings (loss) per share after extraordinary item 








Note 1975 1974 

£°000 £°000 

2 6,957 6,117 

3 717 229 

7a 495 294 
222 (65) 

8 75 kg 
297 (65) 
3 £0.36 £(0.11) 
9 £0.48 £(0.11) 


Weg 





The notes on pages [641-2] form part of these accounts. The comparative figures for 1974 have been adjusted 
to include certain items relating to prior years which were shown as movements on reserves in the 1974 accounts. 





CONSOLIDATED BALANCE SHEET 


at 30th May, 1975 


Current Assets 
Client and market balances 
Other debtors 
Cash and short term deposits 


Current Liabilities 
Client and market balances 
Taxation 
Other creditors 
Bank loans and overdrafts 


Net Current Assets 


Fixed Assets 


Represented by: 
Share capital 
Reserves 


Convertible loan stock 
Shareholders’ accounts 


R. K. WESTMACOTT 
G. N. DONALDSON 


Directors 
































Note 1975 1974 
£000 £°000 
10a 94,578 71,168 

426 44 
1,937 2,445 
96,941 74,057 
10b 89,561 68,925 
7b 762 438 
2,887 2,058 
1,001 38 
94,211 71,459 
2.739 2,598 

11 237 499 
2,967 3,097 
14 620 620 
15 1,316 1,088 
1,936 1,678 
16 90 90 
17 941 1,329 
2,967 3,097 





The notes on pages [641—2] form part of these accounts. 
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A CHECK to the second phase bull 
market is a typical instance of facts 
reminding a stock market of the past 
and the present when it. has been 
dwelling on hopes for the future. 
The upsurge was probably too strong 
to last and the ICI figures, together 


with a ‘bear’ turn in economic 
forecasts, called a halt to it. 

But on the economic forecasting 
front there is room for a certain degree 
of sympathy to be extended towards 
the Government — if that is not over- 
playing the approaching season of 
goodwill to too great a degree. Some 
forecasters of easier: economic con- 
ditions in the early part of 1976 have 
now delayed their forecasts to the 
second half of that year, and others 
would postpone the whole expan- 
sionary business until 1977. 

Prominent stockbrokers whose 
economic forecasts have reached the 
pinnacle of acclaim by being quoted 
on television News are now saying 
that no expansion moves by the 
Government are necessary, whereas 
six weeks ago they were saying that 
the spring Budget could afford mild 
reflation. 

Economists have a refreshing ability 
to change their minds and their views, 
and then to criticize Government for 
not moving the same way. There is 
at present a vast surfeit of economic 
forecasting, with too many forecasters 
vying with each other to get their 
views into prominent print. 

That, of course, may be the fault 
of the economists’ public relations 
people rather than of the economists 
themselves, 


CONVERTIBLES 


Unconvertible convertible loan stocks 
are among the debris of bygone booms. 
Convertibles issued near the top of 
a stock market rise, to inject a bit of 
yield into a capital-raising operation, 
look sorry when the rise turns down. 
C. T. Bowring have acknowledged 
this situation by offering conversion 
of an existing 5 per cent convertible 
loan stock into a 10 per cent stock 
on a basis of £75 of the new for £100 
of the old and with a minor improve- 
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ment and elongation of the conversion 
terms. The scheme is aimed at making 
the prospect of converting the con- 


` vertible real rather than an apparently 


forlorn hope. 

Holders of the existing stock, offered 
a better yield and an improvement in 
conversion terms, should not be slow 
to accept the offer. 


POINTER 


National and Commercial Banking 
group, which means the Royal Bank 
of Scotland and Williams & Glyn’s 
banks, always gives a pointer to the 
Big Four banking figures because of 
its September 30th accounting date. 
Group operating profits were some 
£420,000 down at £42-26 million, 
a rise In Royal Bank of Scotland 
profits not quite being offset by a 
£2:55 million fall in Williams & 
Glyn’s to £18-09 million. 

The Big Four, it is felt, may follow 
the Williams & Glyn’s profit line. They 
are also likely to follow the ‘additional 
provision’ line of National and Com- 
mercial in effectively writing out part 
of the secondary banking ‘lifeboat’ 
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support. National and Commercial is 
writing out £10 million (£7 million 
Wiliams & Glyn’s and £3 milion 
Royal Bank of Scotland) which is 
largely concerned with lifeboat loans 
to First National Finance Corporation. 


SUCCESS 


Babcock & Wilcox have succeeded 
where others have failed and have 
successfully bid for the American 
Chain and Cable company — a ‘big 
board’-quoted United States concern. 
The bravery for which ‘City Notes’ 
admired the Babcock & Wilcox board 
a week ago-has had its just reward, 
and the textbook court action by the 
American company has been dropped. 

Babcock & Wilcox’s chairman, Mr 
John King, has considerable opera- 
tional style; in a comparatively short 
while as the group's chairman he has 
turned what was rather a stodgy 
company inside out and made an 
international engineering group out 
of it. The American take-over means 
that a third of the group’s assets now 
rest in the United States, compared 
with two-fifths in the UK. 


Rates and Prices 


Closing prices, Monday, December 1st, 1975 


Bank of England Minimum Lending Rate 


Mar.7,1975 .,103% July25,1975 ..11% Daytoday 11 -114% Bank Bills 
Mar.21,1975 ..10 % Oct.3,1975 ..12% 7 days 115-114% 2months 11-1044% 
April 18,1975 .. 93% Nov.14,1975 ..113% Fine Trade Bills 3 months 11-1048%. 
May 2,1975 ..10% Nov.28,1975 ..114% 1 month 114% 4 months 11-102 % 
2 months 114% 6 months 11-102 % 
3 months 118% 
Finance House Base Rate 
December 1st, 1975. 12% . Three Months’ Rates 
Local authority deposits .. . 112 -112 % 
e ` Local authority bonds .. 118 -113 % 
FT industrial Ordinary Index Sterling deposit certificates i 1151 1 Af 
December 1ste 1975. 361-2 Euro-sterling deposits Wë .. 11% -123 % 
Euro-dollar deposits 63 23 % 
Treasury Bills Foreign Exchanges 
Sept. 26... £10-4835% Oct.31 .. £11-41038% |New York .. 2-0210 Frankfurt.. 5-2950 
Oct. 3 , £11-4470% Nov. 7 .. £11-2896% Montreal 2:0420 Milan 1381-00 
Oct. 10 .. £11°3803% Nov. 14 ..£11:0884% Amsterdam.. 5:4250 Oslo Sé 11-2050 
Oct. 17 .. £11°4218% Nov. 21... £11-0385% Brussels .. 79-7500 Paris Se 8-9975 
Oct. 24 .. £11:4618% Nov, 28.. £10-9880% Copenhagen 12:3600 Zürich 5-4175 
Gilt-edged 
Consols 4% am na Së « 274 Treasury 9% 1994 ga iy ,, 64 
Consols 234% .. as ii wé, 17 Treasury 84% 84-86 .. ; ,, 804 
Conversion 34% ee Ba .. 24% Treasury 84% 87-90 S 654 
Funding 33% 99-04 .. i .. 272 Treasury 63% 1976 r ‘ 968 
Funding 54% 78-80 .. as -. 843 Treasury 34% 73.20: .. . 80 
Funding 54% 82-84 .. ‘a . 72% Treasury 34% 79-81 .. Sé Ce i i 
Funding 52% 87-91 Ké 2 ,, Dik Treasury 5% 86-89 i i ve 51 
Funding 6% 1993 AC Gei »» 493 Treasury 54% 08-12 .. ex .. 38% 
Funding 63% 85-87 .. dë -. 662 Treasury 24% .. Gs si vs 17 
Treasury 124% 1993 ae ». 894 Victory 4% ‘a e Si , 983 
Treasury 93% 1999 Gë a . 684 War Loan 32% .. Sg ck »» 235 
Retail Price Index (Jan. 1974=—100) 
Jan. Feb, Mar. April May June July Aug. Sept. Oct. Nov. Dee 
1972 82:9 83:3 836 844 848 85:3 856 -863 868 88-0 88-3 88-7 
1973 89:3 899 90-4 92-1 928 93:3 937 940 948 96-7 97-4 98-1 
1974 100-0 1017 102-6 106-1 107-6 1087 109-7 109-8 111-0 113-2 115-2 116-9 
1975 119-9 121-9 124-3 129-1 134-5 137-1 138-5 139-3 140-5 142-5 


Money Rates 


(For earlier index numbers on this basis, see February 27th issue, page 292.) 
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Gee's Studybook Series 


STATISTICS FOR ACCOUNTANTS 
AND ADMINISTRATORS 


second edition 
by’ Raymond Brockington 


Over recent years there has been a growing acceptance of the value 
of a study of Statistics to the student accountant and this has found 
its reflection in the increasing emphasis given to this subject in the 
professional examinations. The subject is now a component of 
the nine months’ Foundation Course and of most degrees in 
Accounting. 


£2'50 net £2°80 inc. post U.K. 


INTRODUCTION TO BUSINESS 
COMPUTER PROGRAMMING 


second edition 
by T. W. McRae 


This book is, intended for accountants and other managers who 
want to learn the basics of computer programming. It is particularly 
intended as preliminary reading for those who are able to attend a 
course in computer programming. The book explains the basic 
principles of flow charting and coding and provides a brief glimpse 
of higher level computer languages. 


£2°50 net £277 inc. post U.K. 


AN ESSENTIAL WORK OF 


MANAGEMENT STUDIES 


Examination Questions and Answers 
by C. S. Deverell 


A book which saves student time as handsomely as this one earns 
its price. It will help students to pass examinations but also offers 
much more. It can be used for reference and it will be a first-class 
standby during revision. In management studies the very inter- 
pretation of questions is often a stumbling block. The book will 
remove this by training its readers to identify and tackle problems. 


£2'60 net £2°90 inc. post U.K. 


COMMUNICATION 


a book for Students 

by C. S. Deverell 
‘The first executive function is to develop and maintain a system of 
communication.’ Students have a more immediate goal ~ they must 
satisfy examiners, Hence the keynote of this book is a down-to- 
earth approach to the acquisition of acceptable standards of prac- 


tice. Good communication in business is partly a matter of human 
relations and partly of skills, 


£2°75 net £3°05 inc. post U.K. 


GEE & CO (PUBLISHERS) LTD 
151 Strand, London WC2R 1JJ 
Publishers of The Accountant 


REFERENCE — EVERY ACCOUNTANT’S OFFICE NEEDS THIS 


LEXIQUE - U.E.C. 


Accounting Dictionary — in eight languages 


UI 


The second edition of LEX/QUE U.E.C. is the result not only of a critical appraisal of the first LEX/QUE U.E.C., which 
appeared in 1961, but also of an important extension of the definitions and of the areas covered. Thus, it includes terms 
relative to taxation, banking, stock exchange dealings, costing and EDP. As regards languages, it has been expanded 
to cover the Scandinavian tongues, in the sense that Danish has been added as an eighth language and Norwegian and 
Swedish terms are given complementary mention. 


Other complementary usages have been introduced: 


-in French for special terms used in French-speaking Belgium and Switzerland 
— jn German for Austria and German-speaking Switzerland 

~ in English for the United States of America 

~in Dutch for Flemish-speaking Belgium 

~in Spanish and Portuguese for Latin America. 


The U.E.C. LEXICON is not a traditional dictionary in which for each term there is provided the corresponding term in 
another language. The LEXICON’S particular value lies rather in providing for each term corresponding complete de- 
finitions in the different languages; this prevents misunderstandings and takes care of linguistic peculiarities. The ac- 
countancy bodies which are members of U.E.C, are proud to see the completion of this second edition of the accounting 
dictionary. They hope that the publication will prove valuable to members of the accountancy and allied professions in 
dealing with the problems raised by ever-increasing international activities. 
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Estimated 
Assessments for VAT 


Sir, — Mr Mainprice in his article ‘Estimated Assessments for 
VAT (November 20th issue) has attempted to draw general 
conclusions from four selected decisions of VAT Tribunals. At 
the time of writing, we have received 17 decisions in respect of 
appeals against officers’ assessments of the type discussed by 
Mr Mainprice. The four assessments selected by him are not 
representative of the totality of those considered by the Tri- 
bunals ~ and certainly not of the thousands of less contentious 
assessments which have been accepted by taxpayers, often after 
discussion between their accountants and our officers. I must 
suggest, therefore, that it would be misleading to accept un- 
critically the conclusions of Mr Mainprice’s article. 

May I refer more specifically to Mr Mainprice’s ‘impression’ 
that there is a certain resentment when a taxpayer seeks the 
assistance of an accountant to negotiate with VAT officers in 
any assessment dispute. I should like to deny emphatically 
that this is the policy of the Commissioners of Customs and 
Excise. Following consultations and agreement with the 
accountancy bodies, our officers were instructed from the 
outset of VAT control visits that “The fact that many registered 
VAT traders are used to accountants handling their tax affairs 
in relation with the Inland Revenue makes it desirable that so 
far as practicable this Department should also deal with 
accountants on VAT questions’, 

_ Although the different legal basis of VAT compared with 
direct taxation necessitates our dealing direct with registered 
traders on some aspects, we have specifically instructed our 
officers ~ again in agreement with the accountancy bodies — 
that when a trader or his accountant asks for details of how an 
assessment on Form VAT 191 has been calculated, sufficient 
details are to be given to enable the trader or his accountant 
reasonably to decide whether to accept the assessment or to 
appeal against it. Moreover, in paragraph 88 of the VAT 
General (suide (Notice No. 700) we state specifically that ‘Any- 
one who disagrees with a decision may of course ask Customs 
and Excise to reconsider it, and certainly should do so if he 
can provide further information or there are facts which he 
thinks may not have been fully taken into account’; and this 
invitation quite definitely applies to an accountant who wishes 
to seek a review of an assessment on behalf of a’client. 


Yours faithfully, 


R. W. RADFORD, CB, MBE, 
Chairman, 


London EC3. HM Customs AND EXCISE. 


No More Accounting Standards! 


SR, ~ The Parliamentary statement on the Sandilands Report, 
made by the President of the Board of Trade, emphasizes the 


urgent need for the accounting profession in general, and the . 


English Institute in particular, to have a cold hard look at itself. 

It is an essential first step towards making good the demoraliza- 

tion caused — or, more correctly, revealed — by Sandilands. 
What a pity that Mr John Grenside — ‘imperative that no 
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further time be lost in futile and sterile debate’ — was unable to 
imbue the CCAB with his own sense of urgency. And 
what a sad contrast between the lukewarm CCAB reaction: 


"We welcome the Sandilands Committee’s report as a 
valuable contribution to the furtherance of accounting thought’ 
(The Accountant, November 6th), 


and the forthright Government response: 


“The Government agree that current cost accounting, by 
bringing out the effects of changes in costs and prices on the 
fixed assets and stocks used in a business, could lead to a better 
understanding of the economic performance of companies’ 
(Hansard, November 26th, col. 851). 


The appointment of Sandilands was the hallmark of the 
sharp decline in credibility of the profession; but the external 
determination of the principles of future company accounting — 
devised by an actuary and confirmed by an economist — is its 
humiliating nadir. 

The credibility of the profession has been declining for 
nearly a quarter of a century. It reflected the muddle — exacer- 
bated by inflation — due to the disregard of the 1952 recom- 
mendations, to the effect that ‘unless and until a practicable 
and generally acceptable alternative is available’, historical cost 
should continue to be the basis for preparing annual accounts 
and computing profits; assets should not, generally, be revalued; 
and amounts set aside to,meet rising costs should be treated as 
reserves. Assets were revalued (but not consistently so) and 
‘depreciation’ became a very ‘witch’s brew’ of historical cost, 
revaluation and current or replacement cost. 

City and academic criticism led to the appointment of the 
ASSC -a grievous error; and that committee soon made the 
fatal error of transmogrification into a political pressure group, 
advocating — successfully — tax concessions for beneficiaries of 
inflation, at the expense of its victims. The idiocy of SSAP 7 — 
the abortive attempt to pre-empt Sandilands — and the sharp 
moral decline of the profession were illuminated by the audited 
CPP accounts of Imperial Metal Industries, and the derision. 
with which they were greeted by ‘Lex’ of the Financial: Times. 
SSAP 7 ordained that the IMI stocks should be deemed to have 
risen in price, during the relevant year, pro rata to the RPI; 
and this ukase was duly observed, despite the fact — disclosed 
in the directors’ report — that the price of their main stock, 
copper, had actually declined by 39 per cent! 

The ASSC should’ be liquidated forthwith. It was mis- 
conceived in fear; operates by way of coercion rather than 
persuasion; and signed its own death-warrant by its political 
manceuvres. Mandatory accounting standards are anathema: 
they stultify the initiative of a creative profession; they violate the 
prime law of nature — ‘nothing is, everything is becoming’ (Hegel) 
—and also that of the dialectical relation between practice and 
theory: the primacy of practice. Long before the ASSC assumed. 
the monopoly of accounting ‘know-how’, the accounting profes- 
sion responded, with a wealth of initiative and ingenuity, to the 


- ever-changing business scene and its relevant law — as witness 


the response to the consolidated provisions of the 1948 
Companies Act. 

Restoration of our credibility will not be easy; but it would 
be materially assisted if the Institute Council were to make an 
early announcement supporting the pleas, both of Sandilands. 
and Mr Shore, for an early ad hoc implementation of the 
Sandilands accounting recommendations — without awaiting the 
outcome of the steering group, which is likely to seek to 
exhume the dead body of CPP. Let the Council stop ‘dragging 
its feet’, with a renewal of confidence in the ability of our 
members to rise to the occasion, and a sublime Churchillian 
concept of ‘letting the- difficulties look after themselves’. 


Yours faithfully, 


JACK — 


Cheam, Surrey. 
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‘Progress through Sharing’ 


Successful Internal Audit Exhibition in London 


HUNDREDS of interested visitors flocked 
to London’s County Hall on Wednesday 
of last week for the exhibition of internal 
audit practices — the first event of its kind 
—sponsored by the UK Chapter of the 
Institute of Internal Auditors, 

Performing the opening ceremony, Mr 
Norman A. Smith, MBE, TD, FCA, the 
Institute’s Director-at-Large, described 
the exhibition as a good example of put- 
ting into effect ‘the internal auditors’ 
motto of ‘Progress through Sharing’. It 
had been designed to catch the eye, and 
the ear, of people who ought to know 
what they could gain from internal audit — 
managers, teachers and a wide cross- 
section of the business community. 

The Institute’s UK Chapter alone, Mr 
Smith added, had received over 100 
applications for membership within the 
last twelvemonth. Members were dedi- 
cated professidnals in the true sense of 
the word, who voluntarily accepted the 
obligations of the Institute’s code of 
ethics and statement of responsibilities. 


Major exhibitors 


The Institute’s own display was sup- 
ported by eight other major exhibits 
from commerce, industry and the public 
service: 

American Express 

British Gas Corporation 

Chartered Institute of Public Finance 

and Accountancy 
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The forum on aspects of computer auditing, under the chairmanship of Mr B. W Schwarz 
(centre) attracted a substantial audience. The first speaker (standing) was Mr R. H. Mellors. 
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Civil Service 

Greater London Council 
Kodak Ltd 

Rolls-Royce (1971) Ltd 
National Water Council 


American Express, tracing its inter- 
national banking coverage from the Wells 
Fargo tradition of bullion transit in the 
mid-nineteenth century, laid stress on 
the importance of internal audit in ensur- 
ing that corporate management objectives 
were met in geographically distant loca- 
tions. The British Gas exhibit featured 
contract audit against the background of 
two attractively-finished models, one of 
the Corporation’s Bacton terminal and 
the other demonstrating progress of a 
typical pipe-laying project. CIPFA relied 
largely on its in-service training package 
for internal audit staff, developed earlier 
this year by its audit panel and reported 
in The Accountant of May tst. 

An item from the Civil Service stand 
drew attention to the steady development 
of internal audit from the earlier concept 
of verifying accounting transactions to 
its more positive modern role as a service 
to management, and the substantial 
training programme for internal auditors 
to which the Civil Service is now com- 
mitted. Adapting the London Chapter’s 
1973—74 theme of ‘Horizons Unlimited’, 
the department now claims that its 
auditors’ horizons are widening. Against 
the background of recent controversies, 
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Mr Norman A. Smith, Director-at-Large, 
speaking at the formal opening ceremony. 


however, it cannot have escaped notice 
that one of the highest concentrations of 
audit personnel — 400, to 78,000 non- 
industrial staff — had been found neces- 
sary in the area of social security; a ratio 
substantially higher than that in other 
departments with a comparable or higher 
expenditure vote. 


Alternative approaches 


GLC presented an entertaining display 
of the perilous consequences of ‘throwing 
in at the deep end’ as opposed to properly- 
planned training schemes for its auditors. 
The Kodak feature included an illus- 
trated organization chart of its UK 
internal audit team, and flow charts for 
the planning and conduct of an audit - 
demonstrating the precept that ‘success- 
ful internal auditing is constructed on a 
foundation of technical excellence’. 

An eye-catching sectioned model of 
one of the company’s aero-engines 
immediately identified the Rolls-Royce 
contribution ~ devoted principally to the 
audit of purchasing procedures. A series 
of typical examples followed through 
from basic objectives in the area of 
pricing and payment to the extent to 
which objectives were being met, the 
auditors’ findings and subsequent correc- 
tive action by management. The National 
Water Council, in consequence of the 
1973 reorganization of the industry, was 
able to point to the challenge to internal, 
auditors in terms of scale, breadth of 
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activity and complexity, stressing such 
diverse concerns as pollution control, 
flood relief and recreational facilities. 
The exhibition was augmented by a 
two-part participative forum — one led by 
Mr Andrew Chambers, BA, ACA, MBCS, 
internal audit Research Fellow at City 
University, on the teaching of internal 
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audit; and the other by Mr B. W. 
Schwarz, BSc(Econ), ACMA, of Unilever, 
on aspects of computer auditing. In the 
words of UK Chapter President Mr 
Jeffrey Ridley, acis, cra, it could con- 
fidently be expected that those who 
attended would be impressed by the 
professional approach of internal auditors, 
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and the range of activities involved to 
ensure the successful outcome of audit 
assignments. 

Development of internal audit as a 
managerial tool, and activities of the 
Institute of Internal Auditors, were 
specially featured in The Accountant of 
November 2oth. 





Threat to Future Prosperity 


“INFLATION still remains the greatest 
threat to our future prosperity and our 
standard of living continues to be seriously 
eroded with unemployment the sad 
outlook for far too many’, declared Mr 
Stanley Kitchen, rca, Deputy President 
of The Institute of Chartered Account- 
ants in England and Wales, at the 
annual dinner last Friday of the Exeter 
Society of Chartered Accountants. 
Britain needed a viable and profitable 
private sector in order to have an 
economic future, he said. It was this 
sector which provided jobs for the 
majority of the work force and it was 
this sector which, through taxation, 
provided the bulk of the Government's 
income to meet the losses of the national- 
ized industries and to contribute sub- 
stantially to the ever-increasing demands 
of the social services. 
' “The private sector’, continued Mr 
Kitchen, ‘is not dependent on big 
business alone. At the time of the 
publication of the Bolton Report there 
were no less than 1°25 million small 
firms employing a quarter of the work 
force and accounting for one-fifth of the 
gross national product.’ 


Adequate controls 


‘Unfortunately, inflation and the at- 
tendant problems, such as the lack of 
liquidity, are having a serious effect on 
the survival of small businesses.’ 

It was very much a reality, he said, 
that accountants had a most important 
part to play in assisting management to 
avoid insolvency and clients may not 
always be aware of the help that can be 
given. This, he suggested, could easily 
take the form of seeing that management 
had a system with adequate controls: 
financial controls over debtors, stocks 
and outgoings, from which cash-flow 
projections could be made, and cost 
controls to assess all aspects of profit- 
ability. 

In these areas, continued Mr Kitchen, 
it was absolutely vital to take proper 


account of inflation and the accountancy 
profession had devoted much attention 
to developing new ideas on how to 
measure the effect of inflation through 
the Accounting Standards Steering Com- 
mittee. He took the view that although 
the Sandilands Committee had made 
a valuable contribution to new accounting 
thought in certain directions, it was not 
the complete answer on how to account 
for inflation. 


Important milestone 

‘We must be realistic’, declared Mr 
Kitchen, ‘and recognize that the tradi- 
tional and historic methods of accounting 


must lose credibility in an inflationary ` 


economy and even encourage doubtful 
business decisions. We are, in my 
opinion, at a most important milestone 
in accounting development and I am sure 
that some of our concepts on how to 
measure profit and, subsequently, on 
how to tax it will undergo material 
changes in the near future.’ 

The ASSC, he continued, had been 
stimulated into activity at a time when 
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At the Exeter Society's dinner. Left to right: Mr G. H. Kingsmill, MM, FCA, President, West of 


the reliability of accounts had, in certain 
unusual circumstances, been called in 
question. Much of the criticism arose 
from lack of appreciation that accounts 
were not statements of precision but 
involved areas of judgement. At the same 
time, the profession recognized the need 
to narrow these areas by setting out a 
range of acceptable rules and of disclosing 
in accounts which of them were being 
followed. 


Government intervention 


‘Had the ASSC not been set up, there 
is no doubt that the government of the 
day would have attempted to introduce 
legislation and I shudder to contemplate ' 
what might have been imposed on the 
whole business world and, particularly 
on the accountancy profession.’ 

‘The private sector’, said Mr Kitchen, 
‘must recognize changing conditions and 
attitudes and play its part in engendering a 
greater degree of trust: between all 
sectors of the community, so that we all 
pull in one direction.’ 

Mr Kitchen was responding to the 
toast of the Institute proposed by the 
Bishop of Truro. The dinner, which 
had a record attendance of nearly 300 
members and guests, was presided 


over by the Society’s chairman, Mr . 
A. F. Warren, FCA. 
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England Society of Chartered Accountants and a member of the Council of the Institute, 
Mr Norman Long, deputy mayor of Exeter, Mr A. F, Warren, FCA, President of the Exeter 
Society, Mr Stanley Kitchen, FCA, Deputy President of the Institute, Mr Bryan Wordsworth, 
LLB, Treasurer, Devon and Exeter Incorporated Law Society, and the Rt Rev. Maurice Key, 


MA, DD, Bishop of Truro. 
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Problems of Liquidity 


by [AN G. WATT, FCA, Partner in London Office of Thomson MicLintock 


In the first part of this article, which appeared in ‘Roundabout’ on 
November 20th, the author dealt with some of the causes of cash 
liquidity problems, including the effects of inflation. 

In this concluding part, Mr Watt considers some of the remedial 
steps which may be available to avoid or combat a liquidity crisis. 


UNpbousTEDLY the best antidote is long- 
term prevention, as compared with 
attempts at a last-minute cure. To this 
end, every business will benefit from a 
cash flow forecast covering, say, the next 
three to five years. All manner of assump- 
tions and approximations will be neces- 
sary, such as the level of demand, the 
extent of new investment, the anticipated 
period of credit and the rate of inflation, 
much of which can be little better than 
guesswork particularly when projecting 
into the more distant future. 

Nevertheless, the mere preparation of 
the forecast is itself a discipline which 
will force management to consider the 
various factors that will, or may, affect 
the running of the business and its cash 
liquidity in the coming months and 
years. For many companies this is, of 
course, already the normal practice, but 
the need is common to every business, 
from the multi-national enterprise right 
down to the smallest sole trader. 


Planning for cash shortages 


Generous allowances for contingencies 
Should be built into the forecast. Once 
prepared, it must be revised and up- 
dated at short intervals in the light of 
actual experience and any altered plans 
and assumptions for the future. 

In this way the management will have 
the opportunity to judge the timing and 
extent-of likely future cash shortages, 
and to plan accordingly. Proposed new 
investment may have to be reduced, 
economies made, unprofitable activities 
cut back and extra funds and facilities 
raised. The remedies available to the 
management will be much wider and 
have more chance of becoming effective 
if they can be worked out and introduced 
well before the potential cash difficulties 
actually occur instead of waiting until 
disaster has struck. 

There will, for instance, be far more 
scope for raising additional equity capital 
or arranging increased bank borrowing 
facilities at a time when the company 
is still running on an even keel. Further- 
more, the company that is continually 


looking ahead will be better placed to take 
advantage of any favourable opportunities 
in the general economic climate when 
funds are more freely available and can 
be raised at relatively lower interest 
rates. 


‘Reserve’ facility 


Sufficient borrowing facilities need to be 
arranged to meet the maximum cash 
requirement indicated during the period 
covered by the cash forecast with, if 
possible, a margin to allow for the un- 
expected. And it may not be entirely 
platitudinous to mention that the facility, 
once obtained, must be held in reserve 
for the time when it is going to be needed. 

Banks and other lending institutions 
increasingly require that borrowers 
present them with a cash flow forecast 
for the ensuing period at the time when a 
lending facility comes up for renewal or a 
new facility is requested. I hope that this 
will become the invariable practice, so 
that all customers are obliged to plan 
for the future instead of attempting to 
‘get by’ on a day-to-day, hand-to-mouth 
basis. 


Short-term remedies 


The business faced with an imminent 
cash crisis will be striving (quite often 
in a period of economic depression and 
credit ‘restriction) to find a means of 
overcoming the immediate problem with- 
out entirely crippling its ability to earn 
profits in the future. The measures that 
may be open to it will include: 

(i) Raising short-term finance ~ It will 
probably be impracticable, however, 
to turn to shareholders when the 
company has already run into 
difficulties, nor is it very likely that 
a bank will willingly give additional 
support, particularly if the national 
economic situation has brought 
about restrictions on lending. 

(ii) Selling assets — If some assets are 


readily realizable this can bring ` 


reasonably quick relief, but the 
difficulties of a forced sale at a time 
when few buyers are around need 
hardly be emphasized. A sale and 
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lease-back transaction is a possibility. 

(111) Closure or contraction of sections of 
the business. - 

(iv) Economies in overheads — These 
steps will take time before any 
benefit works through into the cash 
flow, whereas there may well be 
immediate cash demands in the 
shape of redundancy and other 
closure costs. A programme of 
reorganization will quite probably 
be an essential part of any attempt 
to raise short-term funds. 

(v) Price increases ~ It will be surprising 
if there is scope for an increase at 
this late stage but, if there is, the 
cash benefit should begin to filter 
through after perhaps’ two to three 
months. 

(vi) Reduction in stocks — If this is 
feasible, and is to be achieved with- 
out wrecking the market for the 
product, it will probably require a 
few months before any cash relief is 
registered, 

(vii) Pressure on debtors — This may 
produce some quick results, but the 
benefit will only be temporary if 
outstanding debts cannot be held 
down at their new reduced level. 

(viii) Factoring debts ~ This can be 
extremely useful if the debts are 
sufficiently ‘clean’ but factoring 
cannot be arranged overnight and 
the interest charge is naturally not 
insignificant. 

(ix) Delaying payment to creditors — 
Has an immediate effect on the cash 
flow, but there must be a limit to 
the extent to which creditors can be 
held off without causing a serious 
loss of credit status and possibly 
legal action in the form of writs and 
moves towards compulsory winding- 


up. 


Other potential remedies 


The company may qualify for assistance 
from the Government under the Industry 
Act 1972 or from some other officially- 
sponsored organization. It is most im- 
portant that alternative plans are drawn 
up and explored while an application is 
being prepared and investigated so that 
valuable time has not been lost if the 
application proves unsuccessful. 

Other forms of rescue operation can 
involve a sale of all or part of the business 
or an arranged take-over by another 
concern. Clearly these are drastic 
measures and the company will be 
negotiating from an extremely weak 
bargaining position. With any kind of 
reorganization attention must be paid 
to the interest of employees. Every 
business depends upon its workforce, and 
management will be well advised to keep 
employees (and their trade union rep- 
resentatives) as fully informed as possible 
of the developing situation and of the 
efforts being made to overcome the 
current difficulties. ` 

As a last resort, short of-receivership . 
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or liquidation, it may be appropriate to 
seek an arrangement or moratorium with 
creditors, perhaps involving a scheme of 
arrangement under section 206, Com- 
panies Act 1948. 


Pattern for the future 


The difficulty of attracting ‘risk’ capital 
from the private sector may well stimu- 
late the present trend towards increasing 
participation by government and 
officially-sponsored sources. Industry is 
increasingly obliged to review its invest- 
ment programme because of a lack of 
cash and aiso the high rate of profit 
required from new projects if they are to 
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show an adequate return after meeting 
the cost of financing. While inflation 
continues, fixed prices seem likely to 
disappear for all but the shortest of 
contracts. 

The move towards inflation accounting 
as evidenced by SSAP 7 and the 
Sandilands Committee investigation will 
now continue, as will further emphasis 
on the necessity for cash flow fore- 
casting. 

It is to be hoped that all accountants 
(and students) will make it their duty to 
ensure that every business. with which 
they are connected is facing up to the 
hazards of liquidity which lie ahead. 


LETTERS TO ROUNDABOUT 


ACASS and Trade Unions 


SIR, — Peter Pennington Legh has put for- 
ward a clear and well-argued case against 
ACASS affiliation with a trade union in 
his article in ‘Roundabout of November 
13th. His arguments show a considerable 
knowledge of the technicalities of the sub- 
ject and I am sure there are few who would 
attempt to refute them. 

However, I personally do not see why 
it is necessary to oppose so strongly an idea 
which can gain so little support. As one who 
is very ill-informed about trade unions, it 
seems that ACASS could only have one 
possible reason for seeking to join them — 
salaries. I fail to see how such involvement 
would further their cause, which is, in 
itself, a just one. 

First and foremost, any suggestion of 
unions is enough to antagonize many 
members of the Institute who have a good 
deal of sympathy for students’ problems, 
and in order for salaries to be improved, 
co-operation from the members is essential. 

Students should remember that training 
by firms is a voluntary matter and pushing 
` too hard at this stage, when the battle is 
all but won, may very well lose support that 
already exists, and even worse, reduce even 
further the number of firms willirig to 
make places available to students. 

Secondly, union pressure is only ever 
effective where the work force is concen- 
trated in one or two large organizations, 
and where sny action taken would bite. 
As the students who need most help are, 
by and large, in the small firms, they 
‘would never be able to take action. Most 
one-man stands tend to result in lost jobs 
rather than improved conditions. 

Finally, who would our ‘student union- 
ists’ wish to negotiate with — the Institute? 
As Moorgate Place does not have the 
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You know the career advantages of being qualified, 
so make sure you don’t waste any time in passing 
your C.A, exams, Study for them at home with a 
Rapid Results College course. Forty-five years of 
correspondence tuition has produced over 275,000 


power to dictate to members how. they 
should pay their qualified staff, they can 
hardly lay the law down any more than 
they do now about students. 

Let us not be deceived, the student lot, 
although by no means satisfactory, has 
improved immeasurably over the last 
couple of years as a result of co-operation 
from the Institute. ` 

It would surely be much better for 
ACASS to refrain from stirring up feeling 
in the profession with proposals which are 
unlikely to materialize. Instead, it should 
concentrate om more practical ways of 
improving salaries. Free transferability of 
training contracts would achieve a lot more 
than trade unionism! 


Yours faithfully, 


STELLA FEARNLEY, Ba, ACA. 
PAST MEMBER, ACASS EXECUTIVE. 
Poole, Dorset. 


Manchester Cost-of-Living 


Sir, — I am writing to clear up any mis- 
understanding which may have arisen 
from your report in ‘Student Roundabout’ 
(November 2oth issue) on the editorial 
‘Time for Action’ in the November issue 
of Double Entry. 


First, as stated immediately above the ` 


editorial, the views expressed in Double 
Entry are those of the contributors, and 
do not necessarily represent the views of 
Manchester CASS or its officers. In fact, 
Manchester CASS has not yet discussed 
the question of a black list, although the 
subject is to be raised at the next commit- 
tee meeting. 

Second, the actual cost-of-living estimate 
agreed with the Manchester District 
Society was £1,500 at January 1975. It 
is this figure, adjusted for inflation since 


passes. As well as passing your Accountancy exams, 
you can widen your prospects by studying for the 
Institute of Chartered Secretaries and Administrators, 
Institute of Taxation and for other specialised 
„professional qualifications. 
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January, which would give the £1,800 
quoted in your report. 

The editorials call for action was 
directed at principals as well as students. 
Only action now by principals to raise the 
present appallingly low level of some 
students’ salaries can avert the threat of 
action later by students which, as we 
stated, ‘will undoubtedly be regretted 
by all concerned, and not least by students 
themselves’. Students would be unhappy 
to ‘jeopardize their study structure and 
careers’? as you say; but equally, no 
student can live on air. 

Yours faithfully, 
MARK ELLISON, 
EDITOR, Double Entry. 


LONDON COST-OF- LIVING. 
UPDATED 


Ir IS ESTIMATED that London students 
now need a salary of £37 a week 
(£1,924 p.a.) compared with the estimate 
of £34 a week (£1,797 p-a.) at May 
1sth. These findings emerge from the 
latest student cost-of-living estimate 
which has again been prepared by the 
committees of the London and District 
Society and the Chartered Accountant 
Students’ Society of London. 

The estimate was prepared as a de- 
tailed examination of the basic require- 
ments of a single chartered accountant 
student sharing a bed-sitter in areas such 
as Muswell Hill, Ealing or Clapham and 
working in Central London. 

The updated cost-of-living for a 
London student is {26:59 a week at 
October 15th compared with {25-10 at 
May rsth. To produce such a sum out of 
earnings a single student would need to 
earn {£1,924 a year as compared with 
£1,797 at May 15th. Both the revised 
figures have been arrived at by applying 
to the May 1975 estimate the movement 
of the Retail Price. Index between May 
rsth and October 15th. The movement 
was from 134°5 to 142°5. ' 

It is emphasized that the estimates 
are not intended as recommended salaries, 
but only as guides to the cost of living 
in the circumstances specified. A further 
review will be carried out in May 1976 for 
publication towards the end of June. 


ANNIVERSARY 
On Wednesday, November 26th, the 
tenth anniversary of the London School 
of Accountancy was celebrated with a 
buffet luncheon at the Savoy Hotel. ` 


Manchester. 


MAKE SURE OF YOUR C.A. EXAMS 


Send today for our special linked tuition informa- 
tion leaflet for Chartered Accountants and our 
FREE 100-page book giving details of courses 
in Accountancy, Banking, Law, Local Government, 
Management, Marketing, etc. 


The Rapid Results College, Dept AH6 ° Tuition House, London SW19 4DS «+ Telephone 02-947 7272 


p 


or ring 01 946 1102 (24-hour recording service for Prospectus requests) 


H 
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PROFESSIONAL NOTICES 


ALLIOTT, Prmrson & Co, Chartered 
Accountants, and J. H. Lorp & Co, 
Chartered Accountants, announce the 
formation of a new partnership which 
will practise under the name ALLIOTT, 
Person & Co, from Lee Chambers, 
Bacup, Lancashire. 

ALLIOTT, PrrrsON & Co, Chartered 

Accountants, and STRACHAN & Co, 

“Chartered Accountants, announce the 
formation of a new partnership which 
will practise under the name ALLIOTT, 
PEIRSON & Co, from ‘Grove View’ Offices, 
St Aubin’s Road, Bel Royal, Jersey, 
Channel Islands. 

GOLDBERG, ATLAS & Co,. Chartered 
Accountants, announce that as from 
November 17th, their address is West- 
minster House, 95-97 St Mary Street, 
Cardiff Chr 1JN. The telephone numbers 
will be unchanged, but at the same time 
the practice name was changed to 
GOLDBERG DENNIS & Co. 

Lanpau Morey announce that Mr 
MicuarL G. FREEDMAN, FCA, Mr M. 
WILLIAM SERFATY, ACA, Mr GEOFFREY B. 
Davies, ACA, and Mr Trevor D. Brooks, 
ACA, were admitted as partners on 
December rst, 1975. They also announce 
the retirement on November 30th, 1975, 
of Mr Seymour G. SAIDEMAN, FCA, who 
is joining the Board of Home Charm Ltd 
as financial director. 

Lupsock, Fine & Co announce that 
they have admitted into partnership 
Messrs Martin PHILIP Levey and COLIN 
ANTHONY Baxer with effect from Decem- 
ber ist, 1975. Mr M. P. Levey will 
practise from the London office at 3-5 


Bedford Row, London WCiR 4DB, and ` 


Mr C. A. BAKER from the Edgware office 
at Russell House, 140 High Street, 
Edgware, Middx HA8 7BS. 

PANNELL FITZPATRICK & Co, Chartered 
Accountants, announce that Mr CHIVE J. 
MoiırcHELL, who has been a member of 
the firm in Freetown, Sierra Leone, was 
admitted to the Sierra Leone partnership 
on December rst, 1975. 

PANNELL FITZPATRICK & Co, Chartered 
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Accountants, announce that Mr ROGER 
G. Hawes, who has been a member of 
the firm in Kaduna, Nigeria, was ad- 
mitted to the Nigerian partnership on 
December Ist, 1975. 

P. F. Perce & Co, Chartered 
Accountants, announce that on and from 
December ist, 1975, their address will 
be Milnshaw House, 161 Whalley Road, 
Accrington BBs 1DS. Telephone: 
Accrington 385921. 

Price WATERHOUSE & Co United 
Kingdom firm and Prick WATERHOUSE 
ASSOCIATES announce that, as from 
December 1st, 1975, the address of their 
London offices will be Southwark Towers, 
32 London Bridge Street, London SEx 
gSY. Telephone o1-407 8989. Telex 
884657 (unchanged). 


APPOINTMENTS 


Mr Ronnie Aitken, FCA, a Senior 
partner in Binder Hamlyn Singleton 
Fabian, has joined the group board of 
Barker & Dobson as deputy chairman. 

Mr David Austen, Fca, has been 
appointed deputy managing director of 
the Colston Group. — 

Mr M. S. Cone, ACMA, has become 
financial director of Sybrook Electronics, 
a member of the Penny & Giles group of 
companies. 

Mr Ronald F. Hill, rcca, has become 
secretary of GKN Transmissions. 

Mr Alexander R. Maxwell, Fcca, IPFA, 
has been appointed director of finance of 
Dunfermline District Council, Mr John 
Donaldson, acca, has become senior 
assistant director of finance, and Mr 
George M. Brown, Acca, assistant director 
of finance, 

Mr J. Morrison, Fcma, has been 
appointed managing director and Mr 
G. H. Goode, acca, financial director of 
Serck Audco Valves International, of 
Newport, Shropshire. 

The Rt Hon. Lord Remnant, rca, has 
been elected a deputy chairman of the 
Association of Investment Trust Com- 
panies. 

Mr John Keith Roddy, Fca, group 
financial controller of Bernard Wardle & 
Co, has joined the board of Duraplex 
Industries, of Edinburgh-—a Bernard 
Wardle subsidiary. 

Mr Selwyn White, aca, has joined E. 

Gomme Ltd, as financial director. 
- Mr John Willcox-Jones, BA, ACMA, has 
been appointed financial controller of 
Norlett Ltd, the Thame-based UK sub- 
sidiary of A/S Norlett of Norway. He 
was previously management accountant 
of Habitat Designs. 

Mr Frank Wolstenholme, FCMA, has 
been appointed finance director of Turner 
& Newall. He was formerly management 
accountant of its subsidiary TAC Con- 
struction Materials. 
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NATIONAL INSURANCE 


Married Women’s Contribution 
Option to be Phased Out 


Phasing out of the National Insurance 
contribution option, under which married 
women and some widows can pay reduced 
contributions, is to begin in April 1977. 

Under the Social Security (Contribu- 
tions) (Consequential Amendments) Reg- 
ulations 1975 (SI 1975 No. 1855), women 
who marry after April 5th, 1977, cannot 
opt out of paying full contributions. The 
last date for making such a choice in the 
case of women who are already married 
or widowed on April 5th, 1977, will be 
May 11th, 1977. 

A married woman or a widow who on 
April 6th, 1977, is already ‘opted-out’ 
will retain her right. not to pay full con- 
tributions. A woman who is widowed 
before April 6th, 1978, will also retain this 
right. If, however, she is widowed on or 
after this date her right will only continue 
if, at the date of widowhood, she has 
already ‘opted-out’ as a married woman. 

A right not to pay full contributions 
will end followirig a break in employment 
lasting for two consecutive income tax 
years, Years before April 1978 will be 
ignored for this purpose. 


DOUBLE TAXATION 
United Kingdom — Fiji 
A new double taxation convention be- 
tween the United Kingdom and Fiji was 
signed in Suva on November 21st. The 
convention is subject to approval by the 
House of Commons. 
The text will he published in due course. 
as a schedule to a draft Order in Council. 


INFLATION ACCOUNTING 
AFTER SANDILANDS 


Three one-day conferences on ‘Inflation 
accounting after Sandilands’ have been 
organized by The Institute of Cost and 
Management Accountants. These will be 
held at the Piccadilly Hotel, London, on 
January 21st and March 23rd, and at the 
Midland Hotel, Manchester, on February 
24th. 

The conferences aim to discuss the 
impact which Sandilands and the pro- 
visional accounting standard would have 
on financial and management accounts, 
and will investigate the relative merits of 
replacement cost and current purchasing 
power accounting. Attention will be paid 
to the interpretation of inflation-adjusted 
accounts, 

Speakers will be Mr Michael Inwards, 
FCA, group financial controller, the Pye 
group of companies and a member of 
the Sandilands Committee; Mr Arthur 
Franklin, FCMA, FCCA, MIMC, management 
consultant and a member of the Post- 
qualifying Education Committee of the 
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Institute; and Mr Robert Glendinning, 
MA, CA, FCMA, FCIT, a Past-President of the 
Institute and amember of the Accounting 
Standards Working Party. 

The conferences are open to ICMA 
members and non-members. Further 
information is available from Mr D. C. 
Wildish, Secretary, Post-qualifying Edu- 
cation Committee, 63 Portland Place, 
London Wi (01-637 2311). 


CURRENT COST ACCOUNTING 
New ICA Courses 


A new course entitled ‘Exploring current 
cost accounting’ has been developed by 
The Institute of Chartered Accountants 
in England and Wales. This will be pre- 
sented at Chartered Accountants’ Hall on 
December 16th, 1975 and January 13th, 
1976, and at the Manchester Business 
School on January 28th, 1976. 

The aim of the course is to explain, 
discuss and comment on the principles 
and operation of the proposed current 
cost accounting method. Among the 
topics covered will be asset valuation, 
cost of sales adjustments, presentation of 
current cost accounts and the relationship 
of current purchasing power adjustments 
to current cost accounting. 

The fee for the course is £38 plus VAT 
£3°04. Inquiries and applications should 
be addressed to the Institute’s Courses 
Department at Chartered Accountants’ 
Hall, Moorgate Place, London EC2R 
GEO (01-628 7060). 

A new audio-tape package course, 
‘Inflation accounting after Sandilands’, 
will be available shortly at a cost of £20. 
The package includes, in addition to the 
tape, a guide giving details of the course 
and how to use it to best advantage; and a 
workbook including reference notes, 
examples and review problems. 


AUSTRALIAN SOCIETY 
OF ACCOUNTANTS 


Secretariat Changes 


Mr R. F. Munro, FASA, has resigned from 
the position of Executive Director of the 
Australian Society of Accountants, it was 
announced recently. 

A former Deputy Assistant Director- 
General (Finance) of the Australian 
Commonwealth Department of Works, 
Mr Munro was appointed to the ASA’s 
directorship in 1972, following the 
retirement of the late Mr C. W. (‘Cliff’) 
Andersen, OBE, DipCom, FASA. 


SCOTTISH MANAGEMENT GAME 


The sixth Scottish Management Game, 
organized by The Scotsman with support 
from the Scottish Council (Development 
and Industry), The Institute of Chartered 
Accountants of Scotland and Sabena, the 
Belgian National airline, starts its first 
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quarter of play on January 27th, 1976. 
The game is open to teams from all 
branches of ‘industry, trade unions, 
commerce and civil service and is 
particularly suited to men and women in 
the middle-management stratum. 

Data is processed by a computer 
installed at Strathclyde University. The 
winning team will fly Sabena to Brussels 
on an all-expenses paid trip for a week, to 
inspect Belgian business methods, at 
first hand, and will be given the oppor- 
tunity to meet some of the leading EEC 
administrators and businessmen. 

Further details of the Scottish Manage- 
ment Game can be obtained from the 
Game Controller, The Scotsman, North 
Bridge, Edinburgh EHı "VT The 
closing date for entries is January 12th, 


1976. 


ASSOCIATION OF LECTURERS 
IN ACCOUNTANCY 


At the tenth annual general meeting 
of The Association of Lecturers in Ac- 
countancy Mr M. J. Mepham, ssc(£con), 
FCA, ACMA, was elected Chairman. 


Other officers for 1975-76 are: 

Vice-Chairman: Mr R. J. Watson, 
BSc(Econ), ACCA. 

Treasurer: Mr H. Hartley, FCA, Fru, 
FRSA. 

Secretary: Mr F. A. Griffiths, FCA, 
ACCA, 3 Northlands Gardens, Southampton 
SO1 2NL (0703 24387). 
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‘INSTITUTE OF ACTUARIES’ 
GOLD MEDAL AWARD 


Professor Bernard Benjamin, Bsc, Php, 
FIA, who has recently retired from his 
post as Professor of Actuarial Science at 
The City University, London, has been 
awarded the Gold Medal of The In- 
stitute of Actuaries. The medal was 
presented to Professor Benjamin by the 
Prestdent of the Institute. 

The citation for the Gold Medal is 
that it is ‘to be given in honour of work 
which is of pre-eminent importance 
either in originality or content or conse- 
quence in the actuarial field’. 


CHARTERED ACCOUNTANTS’ 
BENEVOLENT ASSOCIATION 


Mr Henry Peat, President of the Associa- 
tion, took the chair at a recent meeting 
of the Management Committee, seven 
members being present. 

Six new applicants were among the 53 
applications considered. Grants or dona- 
tions were made where appropriate and 
a nomination was given to an elderly 
member for a place in a home of Cross- 
ways Trust. It was decided to make a 
further cost-of-living increase in the scale 
on which grants are based. Following a 
change in the Social Security rules, grants 
were increased, -where applicable, to 
beneficiaries receiving a supplementary 
pension. 


Government and Business 


The guest speaker at the first of this 
season’s series of luncheons of the Slough 
Industrial Group of the Thames Valley 
Society of Chartered Accountants was Mr 
Nigel Mobbs, President of the Association 
of British Chambers of Commerce. He 
chose as his subject “Government and 
business’, and in a forthright address 
underlined the important role accountants 
have to play in making government more 
business orientated, 

‘Government is looking to productive 
industry’, he said, ‘to generate the wealth 
needed to provide increasing social 
benefits, but successive governments have 
squandered the funds which business has 
produced. The situation now exists where 
government interferes more in the run- 
ning of business and it is therefore up to 
chief executives to spend a lot more time 
in talking to government and to spend 
less time in “‘bellyaching”’. 

‘The increasing buying power of 
government, both national and local, 
continued Mr Mobbs, ‘has serious effects 
on the private sector from which many 


of the goods and services are provided. 
The laborious expenditure appraisal sys- 
tems employed by government cause 
inordinate delays and there exist too 
many civil servants whose job is only to 
check the work of other civil servants. 
The Government should concentrate its 
efforts on reducing non-wealth-producing 
activities,’ 

Turning to the Sandilands Report, he 
said that its success would depend on 
whether the Government is willing to 
alter the taxation systems to bring them 
into line with the report’s recommenda- 
tions. He also welcomed the publication 
of The Corporate Report and felt that if 
the principles contained therein were 
applied, government would respond better 
to the needs of business. ‘Every business- 
man has a role to play in making the 
Government aware of the economic facts 
of life’, he concluded. 

The luncheon was presided over by 
Mr David Foster, Fca, the Society’s 
Chairman, and the vote of thanks was 
proposed by Mr Peter Murcott, FCA. 
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The Institute of Chartered Accountants 
in England and Wales 


Disciplinary Committee Hearings on 16th September 1975 


1. Christopher Charles Burge, of 73 
Keith Avenue, Great Sankey, Warring- 
ton, Lancashire having been guilty of 
misconduct 
in that he at Chester on oth April 1976 
pleaded guilty to or was found guilty 
af two charges of theft 
was DECLARED UNFIT to become a member. 


2. Graham Roger Canter, Aca, of 
72 Lower Clapton Road, London Es, 
having been guilty of misconduct 
in that he at London on 5th March 
1975 pleaded guilty to or was found 
guilty of one charge of theft and three 
charges of dishonestly obtaining money 
by deception: 
was EXCLUDED and ordered to pay £50 
by way of costs. 


3. William Llystyn Jones, FCA, of 
3/4 Vaughan Street, Llandudno LL30 
1AB, having been guilty of misconduct 
(oi mm that he at Llandudno without 
good cause failed within a reason- 
able time to reply to a letter ad- 
dressed to him in his professional 
capacity on 20th November 1973 
by a chent 
(6) and in that he at Llandudno without 
good cause failed until 5th May 
1975 to reply to a letter addressed 
to him by the Institute on 2oth 
March 1975, concerning a com- 
plaint against his professional 
conduct 
(c) and in that he at Llandudno without 
good cause failed within a reason- 
able time to provide information 
requested of him by the Institute 
in a letter sent to him on 15th May 
1975 
was REPRIMANDED and ordered to pay £50 
by way of costs. 


4. Arthur William Monk, FCA, of 

Globe House, 2A Crucifix Lane, London 
SE: having been guilty of misconduct 

(a) in that he at London without good 

cause failed within a reasonable 

time to reply to the usual profes- 





sional inquiry letter sent to him on 
25th February 1975 by a firm of 
chartered accountants in respect of 
their clients 
(6) and in that he at London without 
good cause failed within a reason- 
able time to reply to the usual 
professional inquiry letter sent to 
him on 25th February 1975 by the 
firm of chartered accountants in 
respect of another of their clients 
(c) and in that he at London without 

good cause failed within a reason- 
able time to reply to a letter ad- 
dressed to him by the Institute on 
6th June 1975 concerning a com- 
plaint against his professional con- 
duct 

was REPRIMANDED and ordered to pay £50 

by way of costs. 

(Note: As Mr Monk’s costs were not 

received at the Institute by the due date, 

he ceased to be amember on 16th October 


1975.) 


s. A member having been guilty of 
misconduct 
in that he at London on or about 17th 
March 1975 when a partner in a firm 
_ of chartered accountants was respon- 
sible for entering into negotiations with 
a student under a training contract with 
another chartered accountant, with a 
view to the student transferring his 
contract to a member of his firm, 
without having first ascertained that the 
principal had given his written consent 
to the student seeking a transfer 
was ADMONISHED and ordered to pay {50 
by way of costs. The Committee con- 
sidered that there existed special circum- 
stances justifying the omission of his 
name from the publication of the Finding 
and Order. 


6. Irving Silverman, FCA, of Langham 
House (4th Floor), 302/308 Regent Street, 
London W1R 5AL having been guilty of 
misconduct 

in that he at London on 6th June 1975 
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pleaded guilty to or was found guilty 
of five charges of being concerned in 
the fraudulent evasion of tax and one 
charge of being concerned in the 
taking of steps with a view to the 
fraudulent evasion of tax 

was EXCLUDED and ordered to pay {50 

by way of costs. 


7. A member having been guilty of mis- 
conduct 
(a) in that he having on 29th October 
1974 borrowed two books from the 
Institute Library which were due 
for return on 19th November 1974, 
without good cause and despite 
three reminders from the Institute 
Librarian failed to return the said 
books until gth July 1975 
(b) and in that he without good cause 

failed within a reasonable time to 
reply to a letter addressed to him 
on 15th May 1975 by the Institute 

was ADMONISHED and ordered to pay £25 

by way of costs. The Committee con- 

sidered that there existed special, circum- 

stances justifying the omission of his 

name from the publication of the Finding 

and Order. 


8. Hugh Stanley Somers, rca, of ‘Somer- 
ley’, Startins Lane, Cookham Dean, 
Berkshire, having been guilty of mis- 
conduct 
in that he on 19th May 1975 pleaded 
guilty to or was found guilty of one 
charge of wounding with intent and 
three charges of theft 
was EXCLUDED. 


g. Antony Willats, rca, of 4 Sydenham 
Avenue, London SEz26, having been 
guilty of misconduct 
in that he at London on 6th March 
1975 wrote a letter to a director of a 
company, which letter constituted an 
improper solicitation for professional 
work 
Was REPRIMANDED and ordered to pay 
£50 by way of costs. 
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auditing 


This book has been written especially for 
students. It explains the principles of auditing 
and illustrates the application of those 
principles to the annual audit of a medium- 
sized undertaking. The approach is practical 
for much of the subject-matter has been de- 
rived from Cooper’s Manual of Auditing. From 
this point of view, the book provides the 
student with every possible assistance in carry- 
ing out his daily work as audit assistant, giving 
him an over-all understanding of what is 
required of him and why: thereby extending 
his interest. It is also, therefore, a book 
which will provide excellent preparation for 
examinations in auditing. 





V. R. V. COOPER 


Special features are chapters on the audit of 
group accounts, the drafting of audit reports 
and qualifications therein, audit aspects of 
different classes of business, investigations 
and the case law relating to the duties and 
liability of auditors. The extensive appendices 
include examples of audit documentation. 
There is also a convenient summary of 
statutory and Stock Exchange requirements 
in relation to the presentation of annual 
accounts to shareholders. This summary is 
illustrated by a specimen set of accounts. 

This book is published on behalf of the General 
Educational Trust of the Institute of Chartered 
Accountants in England and Wales. 
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Some cal lit Social Work 


we think of itas love 


g y The Church of England CHILDREN’S SOCIETY special- 


means a ises in looking after children. 
i 2 : = The Society has 80 full-time social workers in the field 


taking care of hundreds of children in their own homes, 


lot to the mm mm, providing counsel not only for the child but for the 
| | whole family. 
limbless : In addition, we look after some three thousand children 


through our adoption, fostering and residential care 
service. 


Next time a Client asks you: to 
recommend a charity, please re- 
member the CHILDREN’S SOC- 
18,000 limbless Ex-Service men depend on the British IETY. Truly, unless we can expand 
Limbless Ex-Service Men’s Association. our income we shall have 
BLESMA is not aided by the State. But we urgently need to contract our work for 
money to help these brave men conquer their handicap. children. What better 
And to equip and maintain homes in which they convalesce object can there be for 
and are given care and comfort in their old age. en henevolonica» than: he 
This is where you can help. A donation from you will give : E 
hope and encouragement to those who gave so much for happiness of children? 







their country. A legacy would mean a lot to them. and the future of our Tomo 
Country? WS VATS es 
Donations and information: RRA Be cathe OF 
Major the Earl of Ancaster, KCVO, TD HELPING CHILDREN THROUGH THE FAMILY: 
Midland Bank Limited, 
60 West Smithfield, London EC1A 9DX 2 CHURCH OF ENGLAND 





> pan mie 5 
EX-SERVICE MEN'S ASSOCIATION | | Childrens SO CIEN 


DEPARTMENT 8, KENNINGTON ROAD, LONDON SEII 4DQ 


“We give a little love where it’s needed” 
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_Alotof people are hunting for qualified accountants. 


If you are a recently qualified g. Am. 
accountant, you will soon be making ek 
the most important decisions of 
your Career. 

Everybody is waiting for Pa 
candidates to come flocking in, itsa 99 
buyers market. | 

With this overwhelming 
choice, you have to choose the 
right company. 

And to make the most of your 
early years in accountancy you will 
want to make it right first time. 

And suddenly, everybody 
wants to help. 

Mervyn Hughes wantto help 
you to help yourself. 

After all itis your career. ae ; 

We will give you unbiased "ui a: 
objective advice, based on your m ii 
personal circumstances. 

We will tell you what we feelis through each stage of your career: 





the best possible path to follow, which Mervyn Hughes are 
company to start with, and which steps ` internationally acknowledged as 
to take subsequently. being one of the top recruitment 
Then we will leave the final consultancies, with offices throughout 
decision to you. Europe. 
There'll be no obligation to take And we have been giving 
any further steps. advice and planning careers for 
Butif you decide to take our accountants for nineteen years, from 
advice, we will personally introduce newly qualified to senior management. 
you to companies in public practice, With a reputation for success. 
commerce or industry. Why not give our Senior 
And we won'tleave it there. Consultant a ring and arrange an 


We are notin business onlyto ` interview, you have 
find you ajob, we are hereto helpyou ` nothing to lose. 


Mr. H.K. Anderson, Senior Consultant, 
Mervyn Hughes Group, Irent House, 59, St MaryAxe, 
LONDON EC3A BAR. Tel: 01-283 0037 
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Housing Finance Under Review 


IT CAN BE ASSERTED with a fair measure of confidence that 
in no other area of the British economy have bad planning 
and political cowardice combined over the years to produce 
such gross distortions and inequity as in the housing sector. 
The nation now has a housing problem in which those in 
need have precious little hope of ever having their housing 
requirement met. 

A substantial proportion of the community enjoy at their 
fellow taxpayers’ and ratepayers’ expense good quality 
housing in the public sector at far below its economic cost. 
In the private sector, not only has discriminatory legislation 
against the private landlord effectively stopped the building 
of accommodation for letting, but also the remaining area 
of private furnished letting has sharply contracted of late. 
Under-occupancy is widespread. 

A combination of high interest rates, inflation and 
expensive building standards, combined with unduly low 
rents, has generated a serious financial crisis in local 
authority housing accounts; deficits in some areas run into 
millions of pounds. A significant part of the rising cost of 
housing those families who are well able to afford to pay 
. higher than the present controlled or subsidized rents is 
being thrown on to other ratepayers and taxpayers, many- 
of whom pay more for inferior accommodation. The recent 
decision to limit rent increases in the public sector to 6op 
per week, when the vast majority of working heads of 
households in such accommodation stand to receive ten 
times that sum in pay increases, serves only to underline 
the political complexities with which housing policy is 
intertwined. 

Not surprisingly, the Government has called for an urgent 
review of housing finance, and the Chartered Institute of 
Public Finance and Accountancy has submitted a sub- 
stantial memorandum of evidence to the Department of 
the Environment. 

Stressing that there is no simple ‘at a stroke’ solution 
to the problem of housing finance, CIPFA points out that 
the first need is a financial appraisal of the problem. ‘This 
will entail not only an assessment of the available stock, 
the use to which it is being put and, not least, the rate of 
return on the capital invested, but also the resources which 
government is prepared to allocate to resolving the problem. 
In particular, this means determining the amount of new 
building in the older urban conurbations where the worst 
ee and most unsatisfactory stock of houses is to be 

ound. 


The object of any new financial policy should, in the 


‘view of CIPFA, ‘be directed at reducing the economic gaps 


between owner-occupiers, private tenants and local author- 
ity tenants’, who constitute about 52, 34 and 14 per cent 
of households, respectively. The policy should aim at 
ensuring that ‘families in the same financial position should 
enjoy the same standard of housing for similar costs, bearing 
in mind the investment aspect of owner-occupation’. 

In particular, local authorities should ensure that they 
build only the numbers and types of dwellings they really 
need, having regard, as CIPFA observes, ‘to the occupancy 
(and under-occupancy) of their present stock’. Too much 
emphasis cannot be placed upon effective utilization of the 
available stock of accommodation; far too much 1s wasted 
by the unwillingness of local councils to move families into 
accommodation more suited to their needs. 

Much the same approval can be given to the statement 
that there is room for a compromise between advocates of 
reductions in Parker Morris standards and advocates of 
their retention; common minimum standards should apply 
to both public and private sectors. It is understandable that 
every authority wishes to build high quality houses — just 
as there is a temptation these days for builders in the 
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private market to trim costs sometimes at the expense of 
standards. 

In the particular context of standards, few authorities 
can be indifferent to the rising cost of management of their 
stocks of dwellings. Costs of repair and maintenance, in 
pzrticular, are spiralling; public opinion, as represented by 
the occupants of such dwellings, is not slow to press upon 
councillors the need for repairs at the ratepayers’ expense. 
One is sometimes left wondering at the measure of ‘need’ 
which merits a place on local housing lists, when applicants 
can turn down several offers of accommodation; this is 
merely another facet of public demand for goods and 
services supplied at below their economic cost. 

The most obvious need at the present time, and the 
policy which, in theory, could contribute most rapidly to an 
improvement in the financial situation of local authorities, 
is to raise rents. As the CIPFA memorandum observes, 
rents in both the public and the private sectors (where 
there is even more injustice to landlords) should be raised 
at least (the italics are CIPFA’s) to a ‘fair rent’ level. 
‘Operation of the 1972 Housing Act in the public sector,’ 
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the memorandum neatly points out, ‘did not accord with 
what the Institute envisaged’. 

The most obvious need is to raise rents in line with 
average earnings, with local authority rents in line with 
private rentals. For some time, rent increases have not kept 
pace with either earnings or, more especially, with costs of 
management. CIPFA points out that the proportion of 
housing revenue account expenditure met by rebated rents 
has dropped by more than a third, from 70 per cent in 
1971~72 to an estimated 42 per cent in 1975—76. 

The inference is that most local authority tenants could 
pay increased rents without hardship, provided that rebates 
are available to assist those in the lower income groups. 
Compared with the value of any measure to end such 
anomalies, other aspects of the public housing sector pale 
into insignificance. 

Obviously, as CIPFA explains, there will have to be 
compensatory adjustments in the field of private housing, 
not least in regard to owner-occupiers. But if rate levels 
are not to rocket further, action in the field of local 
authority housing costs is urgent. 


No ICA Plans for 
Industrial Training 


THe Council of The Institute of 
Chartered Accountants in England and 
Wales has no present intention, it was 
confirmed last week, of seeking a change 
in the bye-laws which would permit 
members in industry to function as 
‘authorized principals’ for the purposes 
of a training contract. This follows a 
recent report — not, we are glad to confirm, 
in The Accountant — that a ‘train in 
industry’ plan had been drawn up by the 
Institute. 

These allegations, it has now been 
made clear, are nothing more than a 
premature and exaggerated inference 
from the appointment, under the aegis 
of the Institute’s Education and Training 
Committee, of a working party to pre- 
pare a draft scheme which might serve 
as the basis for a limited experiment in 
industrial training. While there are 
indications of a potentially favourable 
response from one or two well-known 
undertakings with whom the working 
party has held exploratory discussions, 
no proposals have yet been put to the 
Education and Training Committee, nor 
is any action contemplated by the Council 
other than consideration in due course of 
the report of that committee. 

Debate at the Institute’s 1974 annual 
conference (The Accountant, October 


Kä xott, 1974) showed considerable support 


for the view that the value of a chartered 
accountant would be considerably en- 
hanced if part of his pre-qualifying period 
were spent in industry or commerce — 
though few speakers, it appears, en- 
visaged this in the context of a mandatory 
requirement. As is generally known, per- 
missive facilities for a limited period of 
industrial secondment as part of a training 
contract have been available for a number 
of years past. 

The Institute’s present Bye-law 2, it 
will be remembered, specifically limits 
eligibility as authorized principals to 
members in public practice in the UK. 
A two-thirds majority of the membership 
would be required to effect any change 
in this provision. 


in Defence of 


Accounting Standards 


SUFFICIENT CREDIT had not been given 
in some quarters to the achievements of 
the Accounting Standards Steering Com- 
mittee, said Mr A. B. Richards, ca, 
Vice-President of the Scottish Institute, 
on Tuesday. Responding to the toast of 
the Institute at the annual dinner of its 
Ayrshire Association, Mr Richards said 
he deprecated the criticism which has 
been levelled at the ASSC, in the light 
of the Sandilands Report, for its issue 


of the provisional SSAP7 in 1974 and 
indeed for some of the other standards. 

‘It is not long ago,’ he said, ‘that the 
profession was being severely criticized 
for not taking steps to improve financial 
reporting; there was even talk that, if the 
profession did nothing, the Government 
would do something. 

‘No one pretends that these standards 
are intended to be the last ward on the 
subjects dealt with, but they Aave gone 
a long way towards standardizing the 
treatment of items in published accounts. 
To my mind, sufficient credit has not 
been given to the ASSC for the work it 
has done, and Scottish Institute members 
have contributed very substantially to the 
work of that committee.’ 


The Cost of 
independence 


FREE AND INDEPENDENT PROFESSIONS had a 
special contribution to make in a demo- 
cratic society, Professor David Flint, 
TD, MA, BL, CA, President of the Scottish 
Institute, told his Inverness members 
at their annual dinner last week. ‘We want 
to keep a profession which is strong and 
independent’, he said: ‘we don’t want to 
be a government service on a government 
register. 

‘That independence has a cost. Preser- 
vation of that independence requires our 
constant vigilance on all professional 
matters — practice, regulatory and legis- 
lative — a constant consultation within 
the profession, and a continuing dialogue 
with government. 

“We pay part of our debt to society by 
maintaining our independence, so that 
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we may speak fearlessly and authorita- 
tively in the areas of our special skills. 
This, I believe, is what members expect 
of their Council.’ 


Retirement of CIPFA 
Past-President 


CIPFA’S IMMEDIATE PasT-PRESIDENT, 
Mr F. S. Grindrod, OBE, IPFA, FCA, DPA, 
retires this month from the chief ac- 
countant’s chair at Eastern Electricity, 
which he has held since 1959. He is 
succeeded by his deputy, Mr B. C. 
Driscoll, IPFA. 

Mr Grindrod, a member of CIPFA’s 
Council since 1963, is also chairman of the 
Joint Diploma Board for Management 
Accounting Services (The Accountant, 
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Mr B. C. Driscoll 


al, 


Mr F. S. Grindrod 


September 4th) and a Past-President of 
the East Anglian Society of Chartered 
Accountants; he passed the final examina- 
tion of the former Society of Incorporated 
Accountants with honours in 1938. He 
joined Eastern Electricity as assistant 
chief accountant in 1948. 

Among the achievements of his term of 
office can be reckoned the establishment 
of Eastern Electricity’s computerized 
central accounting office in Ipswich, in 
which capacity his services will be 
retained by the Board on a part-time 
consultative basis. His services to the 
electricity supply industry were recog- 
nized by the award of the OBE in the 
1973 New Year Honours. 

Mr Driscoli’s career in public sector 
accounting started with Cardiff Cor- 
poration’s electricity undertaking. He 
joined Eastern Electricity in 1964, and 
was management accountant of its Chil- 
terns group before his appointment as 
deputy chief accountant in 1973. 


The Art of 
Chairmanship 


PRACTICAL GUIDANCE for all accountants — 
and non-accountants — who are involved 
in attending or chairing meetings is 
available from a Past-President in the 
latest Accountants Digest (No. 24) pub- 
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lished by The Institute of Chartered 
Accountants in England and Wales. 

Written on the basis of many years’ 
experience by Mr Stanley Dixon, Ma, 
psocsc, FCA, President of the Institute in 
1968-69, and formerly chairman of 
Midland-Yorkshire Tar Distillers, the 
digest covers the objectives of different 
types of meetings, deals with various 
aspects of the agenda and the treatment of 
reports, and explains the ways in which 
the chairman should prepare for and 
conduct the meeting. A suggested list for 
further reading is included. 

(The Art of Chairing a Meeting, by 
Stanley Dixon. Publications Department, 
PO Box 433, Chartered Accountants’ 
Hall, Moorgate Place, London EC2R 
GEO (price £130). i 


Accountant Jailed 
for VAT Fraud 


JUGGLING OF INVOICES between three 
companies, with false VAT returns, 
defrauded the Commissioners of Cus- 
toms and Excise of {112,000 in the 
space of seven months, it was alleged at 
Liverpool Crown Court recently. Peter 
Stentiford, of New Brighton, Cheshire, 
was jailed for three years on each of six 
counts of obtaining money by deception, 
the sentences to run concurrently. 

Mr Andrew Rankin, Qc, defending, 
claimed that his client was entitled to 
credit for having had the courage to plead 
guilty, rather than going abroad ‘with 
the money in a suitcase’. His personal 
benefit from the fraud was put at £20,000, 
the rest of the money having gone into 
companies which were losing heavily. 

Described in some reports of the case 
as a chartered accountant, Mr Stentiford 
was in fact excluded from membership of 
The Institute of Chartered Accountants 
in England and Wales (The Accountant, 
May 11th, 1972) for failing to pay the 
1971 annual subscription. In sentencing 
him, the judge remarked that he had used 
his expert knowledge as a member of an 
honourable profession to commit fraud 
on an extensive scale. 


Small Practitioner 
Report Accepted 


DETAILED STUDIES are to be undertaken 
in several areas, following the report of 
the English Institute’s small practitioner 
inquiry, with a view to alleviating ‘the 
particular pressures with which the 
smaller practitioner is faced’. The inquiry, 
conducted by an Institute working party 
under the chairmanship of Mr H. B. 
Singer, FCA, of Bridgend (The Accountant, 
May 15th), has led to the establishment, 
under the aegis of the present District 
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Societies Committee, of a new ‘Smaller 
Practitioner Advisory Committee’. 

This committee, to consist of four 
members of Council with one nominee 
— probably a small practitioner — from 
each district society, is required by its 
terms of reference ‘to study the report 
of the smaller practitioner inquiry, and 
make recommendations to the Council 
on any new proposals designed to help 
the smaller practitioner’, 

Such practices, it may be readily 
accepted, are as diverse in their ways and 
in their problems as are their clients; 
and the Council plainly regards it as 
premature to release details of the 
inquiry report at this stage, at least 
until the new committee has had an 
opportunity of making significant pro- 
gress on its remit. Earlier this year, it 
was reported, many smaller practitioners 
took the view that developments taking 
place within the profession were relevant 
only to the larger firms, and tended to 
exacerbate their own difficulties. 


Associated Firms 


LETTERHEADS in use by linked or asso- 
ciated practices which may use the same 
or a similar name, but which are not a 
single firm in law, should be suitably 
worded to make the relationship clear. A 
recent Council statement from the English 
Institute recommends the use of some 
such expression as ‘in association with ~’ 
or ‘associated firms in —’ to indicate that 
the practices are associated only, and are 
not one and the same for all purposes. 

It is hoped that member firms will be ` 
in a position to comply with this view not 
later than July 1st, 1976. Meanwhile, it is 
stated, ‘there is no objection to existing 
stocks of notepaper being used up if this 
can be done within a reasonable period’. 


Company Records 
on Microfilm 


ComPaNIEs House is in the process of 
developing what will probably emerge as 
the biggest public microfilm library in the 
world. Out of an estimated 50 million 
pages of statutory documents, covering 
the 640,000 registered companies, over 
21 million have so far been committed 
to microfilm. In the words of Registrar- 
designate Mr Dennis Nottage (he suc- 
ceeds the present Registrar of Companies, 
Mr R. W. Westley, next July), the 
Companies House systems are simple; it 
is the size that makes them difficult. . 
Since the first public register of 
limited companies was set up in the mid- 
1gth century, Companies House has 
outgrown its London base. Though there 


had been complaints of delay in the City A 
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Road premises, caused by demands for 
anything up to 11,000 heavy files on eac 

working day, announcement of the 
department’s impending move to Cardiff 
provoked an outcry that the legendary 
efficiency of Companies House would be 


jeopardized! 


When the microfilm service is fully 
operational in 1977, parallel reading- 


_rooms will be available in London and in 


Cardiff — with a significant reduction in 
delays, and in the risk of documents being 
damaged, defaced or stolen (such things, 


‘it 1s officially admitted, have been known 


to happen). ‘Priority documents’ relating 
to mortgages and charges, and the appoint- 
ment of receivers or liquidators, will be 
made available for inspection in either 
reading-room, by simultaneous trans- 
mission, within one hour of their receipt. 

Announcing these developments, a 
recent issue of Trade and Industry 


includes a facsimile of the Articles of 
. Association of the oldest company now 


on the active register — the Ashford 
Cattle Market Co Ltd, registered on 
September 23rd, 1876 as carrying on its 
business ‘in Bank Street, Ashford, or at 
such other place in the Town of Ashford 
as the Board of Directors shall from time 


to time appoint’. These articles included 


the name of ‘Elisha Davis of Ashford 
aforesaid, gentleman, the first and present 
Auditor’ — an appointment probably well 


in advance of contemporary standards. 
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Financial Objectives 
of Britain’s Ports 


BRITAIN’S PORT AUTHORITIES have been 
given a financial target, in the terms of a 
recent memorandum from the National 
Ports Council, of a £30 million improve- 
ment in profitability (in money terms) 
over the 1974 level. Expressed on a cash 
flow basis, each authority’s objective is 
a sufficient internal generation to meet 
(1) interest, and any taxation and divi- 
dends to stockholders; (ii) redemption of 
capital debt falling due in the financial 
year, and provision towards the redemp- 
tion of capital debt falling due in future 
years; and (iii) 50 per cent of all capital 
expenditure. . 

An objective expressed in terms of 
return on capital had been considered 
by the NPC but, in the words of its 
chairman, Mr Philip Chappell, MA, was 
‘rejected as insufficiently precise for the 
industry’s requirements’. The cash flow 
approach is considered to provide a com- 
prehensible and acceptable target for 
management and the investing public, 
and goes some way towards solving the 
question of accounting for inflation in an 
industry where, traditionally, a major 
part of the capital employed is financed by 
debt. 

Public recognition and acceptance of 
the NPC’s agreed financial objectives will, 
it is hoped, lead to a better understanding 





UEC Draft on Use of Other Auditors 


THE LATEST of a series of statements on 
auditing, recently published by the Union 
Européenne des Experts Comptables, is 


„in exposure draft form and deals with the 


use of another auditor’s work. Though 
expressed in terms of a group situation, 
with a holding company and subsidiaries, 
the principles are of equal application to 
branch accounts, and to the consolidation 
of associated companies by the equity 
method. 

The auditor of the holding company — 
the ‘primary auditor’ — is responsible, it is 
suggested, for justifying his reliance on 
the work of the ‘secondary auditor’ (of 
the subsidiary company or branch) in 
terms of. professional standing, inde- 
pendence, an acceptable standard of 


_ audit work, and observance of statutory 


or generally-accepted accounting re- 
quirements and standards of practice. 
Additionally to these four prerequisites, 
the primary auditor must have the right 
to obtain information from the secondary 
auditor and also, to the extent that it is 
essential for his own audit, to obtain 


_ information directly from the business 


examined by the secondary auditor. 


Kä These recommendations are generally in 


line with accepted UK practice in this 
area. f 

‘It may be significant’, the exposure 
draft continues, ‘to the persons to whom 
the audit opinion is addressed, to know 
whether and to what extent the [primary] 
auditor has used the work of another 
auditor. An amplification of the audit 
opinion is necessary when the extent of 
the use of another auditor’s work is 
material. 

“The primary auditor must, in forming 
his opinion, take appropriate account of 
the findings of the secondary auditor and, 
in particular, of any qualifications in the 
latter’s opinion.’ i 

Comments on these proposals — which 
in their present form, it is emphasized, do 
not necessarily reflect the views of UEC 
member organizations — are invited not 
later than June 30th, 1976. The address 
of the UEC Secretartat-General is 
D-8000 München ([Miinich] 80, 
Worthstrasse 42/1. 

A previous UEC guidance statement on 
audit reports was featured in The 
Accountant of April 3rd. The next topic 
in this series is expected to deal with 
‘The auditor’s working papers’. 





President of The Institute of Chartered 
Accountants in Australia for 1975-76 is 
Mr J. H, Jamison, OBE, FCA(Aust.), senior 
partner in the Sydney office of Coopers & 
Lybrand. 8 , 

Mr Jamison, who is also a member of the 
Institute's New South Wales State Council, 
was Deputy President of the Institute in 
1974-75, and a Vice-President for the two 
previous years. 

The new Deputy President is Mr P. C. E, 
Cox, MBE, FCA(Aust.), also of Sydney. Mr 


"pr the 


R. N. H. Denton, FCA(Aust.), becomes 


Vice-President. 





of the ports’ charging policy and need for 
revenues. While wishing for an easier 
economic environment in which to 
finalize and produce this memorandum, 
the Council felt that it should not be 
deterred by short-term pressures from 
publishing what is an essentially medium- 
term aim. 

A contributed article on European sea- 
port costs by NPC finance director Dr 
P. J. K. Webster, Fca, in the light of the 
1969 and 1974 Touche Ross comparative 
studies, appeared in The Accountant of 
October 31st, 1974. 

(Financial Objectives for the Port 
Industry. National Ports Council, 1-19 
New Oxford Street, London WC1A 
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Unclaimed 
Premium Bonds 


“CONSIDERABLE TROUBLE and expense’ are 
devoted by the Department for National 
Savings to the tracing of Premium Bond 
holders who have changed their addres- 
ses, the Rt Hon. Edmund Dell, 
Paymaster-General, confirmed recently. 
‘Discreet 
through the Post Office in the event of a 
prize remaining unclaimed, and lists of 
unclaimed prizes outstanding 18 months or 
more were published at regular intervals. 

There is no time-limit for claiming 
Premium Bond prizes, and bond-holders 


inquiries’ were undertaken ` 
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who have failed to notify changes of 
address are not normally able to claim 
interest on unpaid prize money. The 
Government has, however, accepted the 
case for an ex gratia payment (currently 
equal to o per cent less basic rate tax) 
‘where a bondholder suffers possible loss 
because a prize payment is delayed 
through no fault of his own’. 

Mr Dell was replying to questions from 
Mr David Mitchell, mp (Basingstoke, 
Con.) who had expressed concern at the 
number of prizes won by Premium 
Bonds standing in the names of holders 
yet to be identified. 


THE 
ACCOUNTANT 


In Parliament 


RECENT QUESTIONS put down to the 
Chancellor of the Exchequer by his 
supporters are dominated by the fear of 
abuses of ‘benefits in kind’. Thus, for 
instance, Mr Jack Ashley (Stoke-on- 
Trent South, Lab.) is asking what steps 
he is taking to tax the ‘perks’ given in 
British industry; while Mr Mike Thomas 
(Newcastle upon Tyne East, Lab.) wants 
to know whether the Chancellor is 
satisfied that he is collecting the appro- 
priate amount of revenue under the 
provisions of Part VIII of the Income and 
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Corporation Taxes Act 1970 in so far as the 
taxation of loan, mortgage or overdraft 
facilities provided by employers at less 
than market rates of interest is concerned. 

From the opposite side of the House, 
Mr Tony Durant (Reading North, Con.) 
is seeking to ensure that the tax liability of 
widows over 50 is especially protected 
against the effects of inflation; while Mr 
Dafydd Wigley (Caernarvon, Welsh Nat.) 
wants the next Budget to include pro- 
posals for a negative income tax. Finally, 
Mr Raphael Tuck (Watford, Lab.) 
has suggested a substantial tax on 
pornography. 





THIS IS MY LIFE 


Speaking the 
Language 


by An Industrious Accountant 


I WAS YOUNGER THEN, so when the chairman summoned me 
to meet an old friend of his, a leading merchant banker, 
I felt flattered. Tie straightened, hair combed hastily, 
I went smiling to disaster. 

The MB was tall and suave and very much on the make. 
He greeted me enthusiastically, paid a fulsome compliment 
to our great profession’s contribution to the nation’s needs, 
and swung smoothly into rapier-quick action. Optimum 
investment of surplus funds could bring unexpected profits 
to the uninitiated, he beamed, and he aimed to help us 
significantly for his old friend’s sake. What, in brief, was 
our forward fund utilization policy? 

I was caught off-guard before my boss. I parried clumsily 
with a reference to investing our money in stock saleable 
at 20 per cent profit, but he tut-tutted pityingly. Yes, yes, 
naturally, but of course one plays the market all the time. 
Presumably we bought dollars forward and swung on the 
variance? Or did we prefer yen on the rise? 

Behind him the chairman smiled admiringly at such 
sophistication. Our bank manager kept us in close touch 
with continental financial movements, and we were 
watching the mark vis-à-vis Geneva, I bumbled, giving 
ground under pressure, but he closed the gap. What frac- 
tion over inter-bank rates can you get, with pre-arranged 
revolving facilities, repayable on demand, he asked, with a 
patronizing smirk to the chairman, and waited for me to 
surrender. 

Back to the wall, his point at my throat, a phrase I’d 
heard in the bar at lunchtime suddenly surfaced in my 


memory. You can’t beat acceptance credits rolled over at 
prime rate, I retorted, hoping the chairman wouldn’t ask 
what I meant, and the MB’s jaw dropped. 

The chairman said that his family estate had been 
mortgaged to the hilt years ago, and the going interest rate 
at 5 per cent was shocking. Our expert nodded com- 
miseratingly and a moment later was back on the attack. 
He could always beat the going rate by allocating front-end 
surpluses to discounted bills, he said, scribbling figures 
in a note-book, and he’d figure to save us several cool 
thousands annually if we engaged him as consultant. He had 
contacts in the Treasury who would vouch for his track 
record; his uncommitted drawdown resources were at our 
call. 

Somehow, when it came to the crunch, the chairman 
went all defensively conservative and decided to think 
things over, and I was too swamped with jargon to comment 
further. The MB, courteous in defeat, shook hands all 
round — and I felt an odd urge to count my fingers as he 
left. 
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Expanding Role for UEC 


President Speaks of His Objectives 


INTERNATIONAL DEVELOPMENT of the accountancy profession in the future may depend 
to a very significant extent on regional groupings — which, by reason of some deeply- 
entrenched traditional attitudes and alliances, conceivably have more to offer than 
have attempts to establish a single ‘world’ body with an international headquarters. 

The oldest of these regional groupings — and, at the present time, certainly the most 


active ~ is ‘UEC’, the Union Européenne 
des Experts Comptables, Economiques et 
Financiers. An interview this week with 
Mr J. F. Shearer, CBE, FCA, partner in 
Coopers & Lybrand and UEC President 
for 1975-76, revealed a man deeply 
committed to the international concept. , 


Mr Shearer, the first member of the 
English Institute to reach the UEC 
Chair, was quick to acknowledge the 
‘absolutely incredible support’ which he 
was receiving from UEC member- 
bodies in the UK — the three Chartered 
Institutes and the Association of Certified 
Accountants — and from his own firm. 
‘I spend up to 8o per cent of my time on 
UEC affairs’, he claimed, ‘and without 
that support such a commitment would 
be impossible.’ 


Need for involvement 


There was great scope, he continued, for 
members of the UK profession to involve 
' themselves more closely in international 
affairs, and a need for an enhanced public 
relations coverage to bring this home to 
the ordinary member. The number of 
individual independent professional 
bodies in the UK was reflected by the 
larger number of professional journals 
circulating — far more than in most 
Continental countries. With so many 
competing claims on their reading time, 
UK accountants had from time to time 
been open to criticism from their col- 
leagues in UEC for the relatively low 
level of attention shown to the affairs of 
mainland Europe. - 


In the longer term, Mr Shearer 
believed that there must be some rationali- 
zation of the present number of inter- 
national professional bodies. Too often, 
to the ordinary member conscious of the 
need for retrenchment, overseas relations 
were seen as a natural target for econom- 
ies; in such a situation, a multiplicity of 
impressive titles and initials served only 
to confuse and to annoy. 


He -referred to the increasing level of 
activity, particularly in terms of published 
matter, from UEC’s ten working com- 





mittees. This, said Mr Shearer, was a 
relatively new development and one 
which, as President, he would’be parti- 
cularly concerned to encourage. In a 
further comment on the proliferation of 
international bodies, he mentioned that 
the UEC had gone to the trouble of 
establishing a special liaison group to 
avoid possible overlap between the work 
of its own committee on accounting 
principle and techniques and that of the 
International Accounting Standards 
Committee. 


UEC was not conceived as a standard- 
setting body, and its publications were 
intended to be read as guidance state- 
ments. Here Mr Shearer showed himself 
perceptive of the practical difficulty of 


‘working on any other basis in a com- 


munity of differing legal and economic 
backgrounds and commercial traditions, 
whose professions were at different 
stages of development. 


Some jurisdictions required the auditor 
only to report whether accounts com- 
plied with the law, others on the basis of 
a true and fair view, and others again 
on both. Against this background, it 
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might be assumed, attempts by one 
country’s profession to present itself as 
the prime repository of accounting 
wisdom might prove counter-productive! 


Audit jungle 

Recalling the interest shown at the recent 
UEC Belgrade/Dubrovnik study con- 
ference (The Accountant, October 23rd) 
in the concept of wider financial reporting 
responsibilities, the new President con- 
gratulated those responsible for the UK 
publication The Corporate Report. It had 
been welcomed elsewhere, he said, as an 
extremely good basis for further develop- 
ment. 


In this area, the potential audit 
responsibilities appeared to him less as a 
promising ‘field’ for research than as — 
to use his own words — ‘an absolute 
jungle’: l 

‘Companies have got to communicate 
to a very much wider audience,” he said: 
‘governments, trade unions, customers 
and consumers, the banks and other 
lenders of finance. The auditor’s role is 
not well-defined at all.’ 


Among the objectives of his presiden- 
tial year, Mr Shearer included the desir- 
ability. of a broader-based management 
structure for UEC. The present pro- 
cedures, he implied, were to some extent 
a legacy from its earlier years, and relied 
heavily on a very few individuals. 


He looked forward, too, to the oppor- 
tunity of clarifying and developing UEC’s 
world role; there was a need, he said, 
to build on the profession’s regional 
organization, and other countries which 
were geographically part of mainland 
Europe had expressed an encouraging 
measure of interest in UEC’s work. 
There were no fears for its future place 
on the international platform, he thought, 
so long as it continued its present develop- 
ing programme of study and guidance 
statements. 


Reciprocal obligations 


In the present traditional season of good- 
will, it might be appropriate to remember 
that harmony between professional bodies 
depended in large measure on reciprocal 
giving and receiving. ‘We ought’, he 
concluded, ‘to be able to give our own 
people more understanding of what is 
happening within UEC.’ 

Under the guidance of its first English 
President, the UEC seems set for an active 
and invigorating year. And those members 
of the UK profession who have yet to be 
convinced of the value of international 
professional co-operation ‘are likely to be 
given some cause to reappraise their 
views. 
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Larger Golden Handshakes 


by PHILIP GILES, BSc, FFA, ACIS 


Many accountants will be aware that £5,000 is not the maximum tax-free 

golden handshake, where it is paid voluntarily and not as compensation for loss 
of office. In particular, section 188 (4) of the Taxes Act 1970 provides for a claim 
to be made for complete exemption from Schedule E tax levied under section 
187 on any golden handshake which does not exceed ‘the standard capital 
superannuation benefit’ described in Schedule 8 of the Act. 


WITH THE RECENT INFLATION of salary levels, more top 
executives are now retiring in circumstances where a 
reasonable ‘esteem and regard’ payment exceeds the £5,000 
limit. In the presence of a generous pension scheme it may 
be impossible to arrange for such a payment to augment 
the executive’s accrued pension rights within Inland 
Revenue limits. The purpose of this article is to explain 
the extent to which such an additional unpromised pay- 
ment made after leaving can be exempt from income tax, 
following Mr Denza’s article on the taxation of larger 
payments in The Accountant for September 25th. 


Standard capital superannuation benefit 

The first £5,000 of the standard benefit is exempt from tax 
under section 188 (3) and only the balance requires a claim 
to be made for relief. 


The total standard capital superannuation benefit is 


found bv taking a twentieth of the number of complete 
years of service with the employer. 'This figure should then 
be multiplied by the average annual emoluments from that 
employer taken over the period of three years terminating 
on the date of retirement. From the product a deduction 
must be made equal to any tax-free lump sums payable at 
the same time under approved superannuation or excepted 
provident funds or pension schemes. 

If there is an option to take either a pension or a 
lump sum in lieu of pension as part of the benefits of a 
pension scheme, only that part which is actually taken as 
a lump sum need be deducted in the calculation of the 
standard superannuation benefit. Thus it is permissible 
to eliminate the deduction by an instruction to the pension 
scheme trustees that the benefits should be paid wholly in 
pension form. If lump sum retirement benefits are not 
being taken on cessation of this employment, then only the 
present value of those lump sum benefits which may, in 
view of any instructions given to the trustees, be taken in 
future need be deducted. 

In anv case, no deduction should be made in respect of 
lump sums receivable under a personal retirement annuity 
contract. 


Examples 
As a simple example, take a controlling director who has 


The author is assistant pensions manager of the Scottish Amicable Life 
Assurance Society. 


worked for the same company since he left school before 
age 15 and is now retiring at age 60 with a pension of 
40/8oths of final salary plus a cash benefit of 120/8oths 
final salary, the latter carrying an option to convert it into 
pension at {1 of pension for each Zo of cash. His salaries 
in his last three years have been £7,800, £8,400 and {9,000 
and he has no other emoluments from the company. The 
company would like to provide a golden handshake of 
£9,000 after his retirement. 


(A) 




















45 years at --of £8,400 £18,900 
Less 40 years at $ of £9,000 e = 13,500 
Maximum tax-free handshake .. re 5,400 
Handshake always tax-free 5,000 
Element to be claimed for relief .. 400 
Additional taxable element of handshake £3,600 
Retirement benefits in addition: 
Pension, as earned income bes £4,500 p.a 
Lump sum, tax-free at P -- 13,500 


Alternatively, the employee may restrict his cash retire- 
ment benefit: 





(B) 
Ze ee, £18,900 
` Handshake always tax-free £5,000 
Element to be claimed for relief {£4,000 
Employer wishes to provide 9,000 
Maximum remaining lump sum retirement 
benefit d Eè ~ 9,900 
Retirement benefits in addition to handshake: 
Pension benefits e ga £4,500 p.a. 
> of (£13,500 less £9,900) 400 p.a. 
Total as earned income £4,900 p.a. 
Lump sum, tax-free 9,9090 


The extra taxable cash benefit under A may be able to 
purchase in the market more than the extra pension in B, 
net of tax. 

If the director in the previous example had only 40 
years of service he might prefer the first alternative in order 


to receive more tax free cash, perhaps to pay off a house D 


mortgage or buy a new house: 


660. 
(A) 
£ x £8,400 £16,800 
Less 40 X x £9,000 13,500 
Handshake always tax-free 5,000 
Additional taxable element 4,000 
Retirement benefits in addition: 
Pension, as earned income. . £4,500 p.a. 
Lump sum, tax-free 13,500 
(B) 
Px £8,400 .. d e, £16,800 
Handshake always a £5,000 
Element to be claimed for relief £4,000 
Handshake desired by employer .. 9,000 
Maximum renaning ae sum. retirement 
benefit ; 7,800 
Retirement benefits in addition t to Ee 
Pension benefits ; £4,500 p.a. 
e of (£13,500 less £7,800) . . 633 p.a. 
£5,133 p:a. 
Lump sum, tax-free 7,800 


It should be noted that tax-free cash benefits under a 
retirement benefits scheme should be taken into account at 
their current value at the time of cessation of employment 
and not at their nominal amount at normal retirement date. 

On late retirement, this adjustment may have already 
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been carried out by increasing the benefits available in 
respect of the postponement of retirement; in this case all 
tax-free cash sums become payable at the same time. When 
this is not so, it will be.necessary for instructions to be 
given to the trustees to limit the amount of pension benefit 
which may be commuted for cash. 

When comparing the alternative lines of action in the 
examples, it should be remembered that the level of pension 
benefit may increase in future years, either by arbitrary 
amounts provided by the trust fund to keep pensions in 
line’with the cost of living, or perhaps by regular amounts 
in terms of the rules. 


Years of service 


The examples show that there is no limit to the years 
of service that may be counted. These should include time 
as a controlling director. If there is a high element of 
foreign service the whole golden handshake may be tax- 
free; if there is a low element, then tax on the excess hand- 
shake is at a lower rate. 

Top slicing applies to any golden handshake in excess 
of the standard capital superannuation benefit, but in this 
case the period over which it is spread is taken as six years. 

Before a decision is made in any individual case, tax on 
the excess. handshake should be calculated — as circum- 
stances may result in either a very large or a very small 
tax burden. 


Insolvent Traders and VAT 


by K. H. OTTER, ACA, ATI AMBIM 


The value added tax rules make little provision for the possible insolvency of 
registered traders, and tend to operate in favour of the insolvent estate to the 
detriment of individual suppliers and customers. This article is an attempt to 


highlight some of the points involved. 


NORMALLY a supplier invoices his customers with the cost 
of the goods or services supplied, plus VAT. He pays over 
the VAT to HM Customs and Excise or has it deducted 
from any refund due to him when he next submits a 
return, which may be before or after he has himself been 
paid by his customers. Subject to his available tax inputs, 
the VAT, the supplier pays to the authorities is equal to 
VAT invoiced to his customers. 

A customer who is himself a registered trader will 
charge VAT on his own sales and account to HM Customs 
and Excise for it, but will be given credit for the VAT 
invoiced by the supplier. In this situation, the chain is 
continued until the full VAT is borne by the final customer. 

Consider what happens when a trader becomes insolvent. 
Because VAT accounting is done essentially on an invoice 
basis (Finance Act 1972, section 33 (2)), the supplier is 
allowed no deduction for bad debts. The amount payable 
to HM Customs and Excise is still equal to the amount 
invoiced to customers — but he is unable to collect it all, 
and therefore has to bear the VAT invoiced to the insolvent 
trader himself. 


The insolvent trader is allowed credit for VAT invoiced 
to him by suppliers even though he has not paid it (section 
3 (1) of the Act) and VAT becoming due to HM Customs 
and Excise within the previous 12 months is payable as a 
preferential debt (section 41). Thus the estate of a trader 
who had invoiced {1,100 VAT to customers and been 
invoiced with {1,000 VAT by a supplier ‘would receive 
{1,100 from the customers but would be liable to pay in 
full (assuming sufficient funds to meet PRESS claims) 
only the net {100 due to Customs. 


Mianifestly unfair 


The estate benefits to the extent of {1,000 — the amount 
of VAT the supplier would have to pay personally because 
of the trader’s insolvency. Creditors of an insolvent trader 
may find themselves subsidizing his estate through the 
VAT mechanism; this is manifestly unfair, and presum- 
ably not intended by the Legislature. 

The VAT position of a customer will generally be un- 
affected by the insolvency of a trader from whom he 
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| If your business 
is expanding, or if 
youd like to replace 
outdated capital 
equipment, you could 
tie up a lot of money. 

Leasing is the 
Pes io) answer. It’s simple, 
tax-efficient and inflation-proof. You should 
consider this increasingly popular and 
flexible form of medium-term finance. 

You seléct the equipment and negotiate 
purchase terms. Lloyds Leasing will then 
place the order, and you sign the lease 
for an agreed period. 

We claim the capital allowances and any 
regional development grants. ‘These benefits 
are reflected in the form of reduced rentals. 
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is agreed at the outset. So your budget won’t 
~ be upset by increases 
in interest rates, tax 
changes or inflation 
2 since the rental 
payments will be 
coming out of future 
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agers: 


You'll usually be paying a fixed rental which” 





We think we can show you that 
leasing can-be the most economical way of 
financing your new capital equipment 
without laying out capital. 













> 4 For more information 

of a quotation on any kind of equipment, 
please telephone or write to Lloyds Leasing 
Limited, 57 Southwark Street, London 

SEL ISH, 01-407 5002, or talk to the Manager 
of your nearest branch of Lloyds Bank. 


se, Lloyds 


Leasin 


A member of the Lloyds Bank US 
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When youre advising on awiil, 
don't leave anyone out. 
Handicapped children 


The Red Cross runs adventure holidays for handicapped children. 


The old and frail 


We take special care of old people living alone and run several retirement homes. 


The disabled 


We run sheltered workshops and social clubs, and supply over 22,000 home aids. 


Accident cases 


The Red Cross runs first aid posts at over 1,000 public gatherings every year, 


The chronically sick 


Qualified Red Cross members help in home nursing and train relatives to cope. 


Disaster victims 


We send emergency funds, supplies and relief teams abroad. At home, rescue teams are 
called out to local disasters and our nurses help out in the hospitals. 


- Long-stay hospital patients 


We run mobile libraries, shops, telephone trolleys, and give beauty treatments, 


Refugees 


The Red Cross helps to supply shelter, food and medical care. 





These days, charitable people are a little spoilt for choice. 
You know the problem. If they mention one group of needy they’re leaving so many 
others out. And then it’s up to you to remind them of something they knew all along. 
The Red Cross helps anyone who’s suffering. 
We run a specialised toy library for handicapped children. 
We ferry the old to and from hospital in Red Cross cars and ambulances. ` 
; di run a Meals-on-Wheels delivery service to old people caught in the fray in Norther 
Ireland. 
For all our projects, our members give their time free. , SCH 
But we need money. Equipment is expensive. We rely on voluntary contributions to ` ` 
continue the work. e o ww g 
So help your clients to remember the Red Cross. Ze 
Like us, they may not want to leave anyone out. : 


The Red Cross 





For more information look out for our appeals for legacies currently in Country Life, The Field, The Lady, Woman's Journal and 
illustrated London News, Or write to Derek Barson, The British Red Cross Society, 9 Grosvenor Crescent, London, SW1X ZEIL 
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obtains supplies; the money due to the trader will simply 
be paid to his trustee or the liquidator. 

Complications arise when the insolvency causes or 
coincides with a breach of contract. In the case of a con- 
tract for building repairs, for example, the customer will 
be charged for the work actually done by the trader but 
may well have a counterclaim for damages caused by the 
breach, such as the increased costs of completing the con- 
tract and the cost of consequent delays. A number of 
companies raise invoices for such damages. 

There is no problem when the damages are equal to or 
lower than the amount still due to the insolvent trader; the 
customer pays the net amount to the trustee or liquidator 
and (if a registered person) recovers the net VAT from 
HM Customs and Excise. If, on the other hand, the 
damages exceed the amount due, nothing is recoverable 
from the estate except by way of dividend, but the net 
VAT forms a liability which the customer will have to pay 
in full. 

Sometimes invoices are marked ‘APPLICATION FOR 
PayMENT — Not a Tax INVoIce’ in this sort of situation. 
This practice is incorrect. If VAT is chargeable, a tax 
invoice must be rendered (section 30 (2) of the Act) and 
HM Customs and Excise can recover the VAT from the 
supplier whether a tax invoice is rendered or not 
(section 33 (2)). 

It appears, however, that no VAT should be charged 
on damages. The customer has to obtain the goods or 
services he required from other suppliers, or from his own 
resources, to make good the breach; his legal remedy to 
recover the additional costs is to protect him against loss, 
and not by way of a charge for supplies made to the 
defaulting trader. Nothing is ‘supplied’ to the defaulter 
(a view also taken in VAT Notice No. 708, paragraph 35) 
so that the correct course is to refrain from raising invoices 
for damages. 


Trustees and liquidators 


Trustees in bankruptcy and liquidators have a duty to act 
in the best interests of the estate and the genera] body of 
creditors. They should therefore make sure that VAT 
invoices are received from all suppliers, and cannot be 
blamed for taking advantage of anomalies that may exist, 
even at the expense of individual creditors. 

VAT returns will be required for the periods up to 
the commencement of the bankruptcy or liquidation and 
for all subsequent periods until de-registration, at such 
intervals as may be directed by the Commissioners of 
Customs and Excise. VAT becoming due during the 
twelve months immediately before the relevant date ranks, 
as stated .above, for preferential treatment. 

VAT becomes ‘due’ at the end of each return period. 
If a company goes into liquidation on December 30th, 1975, 
the preferential VAT could include that due on a return 
due on December 31st, 1974; but where a return is sub- 
mitted for a period falling partly within and partly outside 
the preferential time-limit, the VAT due on that return is 
reduced proportionately in arriving at the preferential sum 
, section 41 (2)). 

The trustee or liquidator will have to account for VAT 
on any supplies of goods or services after the relevant date. 


‘The’ sale of estate assets (or the business) is apparently 
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regarded by HM Customs and Excise as a supply of goods 
subject to VAT, although a recent decision of the London 
VAT Tribunal (The Edward James Foundation v. Customs 
and Excise, LON/75/20, The Accountant, July 3rd) sug- 
gests that this may be incorrect. This point is important 
when negotiating the sale of assets since, if the sale of an 
asset for {10,000 proved to be subject to VAT, the net 
receipt would be reduced by £741. l 
HM Customs and Excise will allow a company to be 
deregistered wheh the value of the remaining assets falls 


‘below {£4,000 (Finance Act 1972, Schedule 1, paragraphs 


2 (b) and 10) although it does not apparently become 
mandatory until all the assets have been sold (Finance Act 
1972, Schedule 1, paragraph 8). The VAT charged ori the 
liquidator’s fees and expenses arising after de-registration 
may be reclaimed on form VAT 427 as items relating to 
services rendered in respect of the business conducted. by 
the company prior to de-registration. 

The fees of a trustee or liquidator appointed by the 
Courts are regarded by HM Customs and Excise as the 
emoluments of a public office not subject to VAT. Con- 
versely, the fees of a trustee under a deed of arrangement 
or a liquidator in a voluntary winding-up are regarded as 
subject to the tax. The precise reasons for the distinction 
are unclear. Should deregistration become necessary, for 
example to avoid VAT on the transfer of a business to a 
purchaser, a trustee or liquidator required to charge VAT 
should ask the committee of inspection to authorize 
immediate payment of his fees for the work done to date, 
so that the VAT on them can be recovered. 


Receivers 


The comments concerning trustees and liquidators apply 
equally to receivers, and to receivers and managers. One 
wonders whether the fees of a receiver for debenture 
holders appointed by the Court would be regarded as not 
subject to VAT. 

Persons involved with insolvent estates might be able 
to take advantage of certain of the anomalies in the present 
value added tax system. Consideration should be given 
to the following points: 


(i) Creditors could be in a better financial position if 
they charged a nominal amount for goods and ser- 
vices supplied to an insolvent trader where there 
were any legitimate grounds for doing so. This 
would reduce their dividend in the insolvency, but 
would also reduce their own liability to irrecoverable 
VAT; 

(ii) In most cases it will not be appropriate to raise 
invoices in respect of damages recoverable from the 
insolvent; 


(iii) The date selected for the resolution to wind up 
could materially affect the amount of VAT ranking 
for preferential treatment, particularly in the case 
of a seasonal or fluctuating trade; , 


(iv) In theory, a Court appointment may in certain 

cases be’ cheaper than an appointment out of Court. 

In practice, the saving in value added tax is likely 

" to be more than offset by the very substantial fees 

payable to the Department of Trade in Bee 
and compulsory liquidations. 





In-plant Printing and 
Office Offset 


+ 


ÅT TIMES it may be difficult to draw the line between inplant printing and using 
offset as a duplicating process in the office — but there is a distinction. An in-plant print 
department is usually set up as a service department under a supervisor who is ex- 
perienced in offset printing, if not a time-served printer. Consequently, it is expected 
to produce a wide range of work more economically than it can be bought outside. 


Because the supervisor is experienced, it 
is not necessary to provide equipment 
which takes care of the entire print cycle 
automatically, and money which would 
otherwise be spent in this way can be used 
to install a larger format machine, or on 
ancillary equipment. 

But the equation does not end there. 
‘Short run’ is a relative term. For some 
kinds of duplicating it means, say, 15 to 
50 copies of each, from multiple originals. 
For this kind of run automatic operation 
of the equipment pays, regardless of how 
experienced the operator may be. 

In another context, ‘short run’ means 
at least 500 off each original, with normal 
runs in the 1,000 to 5,000 area. This 
coyers forms which are in continuous 
use, headed stationery and most of the 
jobs which are not related directly to one 
office job. It is this type of relatively long- 
run work which is the backbone of the 
in~plant print department. 


Desktop machine 


For the really short-run work a desktop 
machine in the office, operated by a 
junior, can be used. The current models 
are automated to the point where one 
just sets the number of copies required 
and presses the print button. This degree 
of automation is not new: Addressograph- 
Multigraph introduced their ASC (Auto- 
matic Sequence Control) some six years 
ago, and other manufacturers had models 
with similar facilities at about the same 
time. 

More recent models have added auto- 
matic plate feed (plate is the printing term 
for the master), enabling a number of 
masters to be stacked on the feed tray. 
They are then taken up automatically 
and rejected after the required number 
of copies have been run off. An offset 
duplicator of this type costs around 
£5,000. 

Paper plates for short run work may 
— be made on an electrostatic platemaker, 
with no more difficulty than copies which 
are made on an electrostatic copier. In 


some cases the same machine will double 
for both purposes. A little extra care is 
needed, however, to avoid wastage. In 
fact care is the key to all small offset 
duplicating. If a careful operator is 
engaged the machine will do everything 
the manufacturer claims for it, but with a 
careless one it is doubtful if even the most 
automatic small offset machine will prove 
satisfactory. 

There are, however, two schocls of 
thought about how automatic users want 
their small offset equipment to be. Quite 
obviously the more automatic a machine, 
the less flexible it will be in tackling a 
wide range of jobs. A platemaker can, for 
example, be linked to the offset duplicator 
as A~M have done in their Total Copy 
system, and a collator can be attached 
to the output end of the duplicating 


‘cycle, so that document sets are auto- 


matically collated as they come off the 
duplicator. 

Naturally, this makes the equipment 
more expensive at the same time as it 
restricts the variety of jobs it will tackle 
economically. But if one has sufficient 
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Burroughs C2400 series print/display cal- 
culator. 
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work of the kind for which this combined 
equipment was designed to keep it 
running continuously, one gains in 
productivity, compared to using a 
separate platemaker, duplicator and 
collator, with the operator manhandling 
the work between the three separate 
stages. 

Nonetheless, if in-plant printing and 
offset duplicating needs can be identified 
correctly, the equipment to fulfil them 
can be found from the range currently 
available. 


Keeping the Office Tidy 


FILAPOcKET, from Lawtons of Liverpool, 
is a wall-hung ‘tidy’ of square poly- 
propolyne pockets with a backing of the 
same material. It is intended for the 
temporary filing of job sheets and other 
loose documents. 

Coloured sage green or ‘brilliant’ 
yellow, Filapocket is available in two 
versions, both with 2 in. deep pockets. 
Size Aq has four pockets, each measuring 
g in. wide by 7 in. high; and size A: with 


. Six pockets, each measuring 6} in. wide 


+ 


by 7 in. high. Both have overall dimen- 
sions of 24 by 22 in. and are fitted with 
three hanging points. The surface is 
wipe clean and can be disinfected with 
proprietary liquid preparations. Price 
£5 for size A4 and £6 for the As size, 
both excluding VAT. 

This may be a simple device but it 
makes use of normally unused vertical 
space and at the same time the minutes 
spent looking for documents soon turn 
into expensive hours! 

Lawtons of Liverpool Ltd, 60 Vauxhall 
Road, Liverpool L69 3AU. 


Print — Display 
Calculators 


BURROUGHS CORPORATION have intro- 
duced three new print-display calculators. 
Those in the C2400 series can operate in 
either display and print mode or display 
only. Advantages claimed for the dual 
mode are simply those of not accumulat- 
ing a lot of proof tape when no printed 
record is needed. Model 2456 has nine 
storage memories; model 2436 has only 
one. 

Typical uses for the (C2456 are 
accumulating indexed amounts in up to 
eight different categories, automatically 
accumulating factors and results, or 
automatically accumulating debit and 
credit amounts with a count of each, and 
automatically increasing or reducing 
amounts by a previously-stored percent- 
age. 

Model C2050 is suggested as a re- 
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placement for electro-mechanical adding 
and three-function machines. It is 
equipped with add-mode and most of the 
other features one would expect to find 
on an office calculator designed to double 
as an add/lister. ‘This machine is available 
in two versions, C2156 and C2256, the 
latter having the additional advantage of a 
memory. 

Burroughs, Heathrow House, Bath 
Road, Cranford, Hounslow, Middlesex. 


New Convenience 
Copier 


INTRODUCED by 3M and using their 
Magne-Dry system, a new copier known 
as the ‘Fastback’ is designed for users 
with a monthly copy volume of between 
500 and 5,000. It needs no warming up 
period — the first copy is ready in 6 
seconds — and the machine produces up to 
Io copies a minute. It has an automatic 
counter for up to 20 copies. 

Measurements are 60-9 cm. (2 ft) 
by 45°7 cm. (18 in.) wide and just over 
30°4 cm. (12 in.) high; weight is around 
68 kg (150 Ib.). It is, therefore, intended 
for desktop use. 

The machine is roll fed, paper being 
cut from a 21-6 cm. (8+ in.) wide roll to 
the length of the original between 15 
cm (6 in.) and 35 cm (14 In.). An ad 
vantage claimed for roll feed is that it 
eliminates jamming caused by double 
feeding. The Fastback has a flat bed 
format which accommodates books and 
bound papers. The 207 copier, launched 
Io months ago, is to be known as 
the ‘Pacer’. 


3M United Kingdom Ltd, 380-384 


Harrow Road, London Wg 2HU. 


3M's new ‘Fastback’ copying machine, 
nearest the camera, with the 3M 207 model — 
renamed ‘Pacer’~on the starting grid at 
Brands Hatch. 
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Instant binding machine from Sandhurst Stationers. 


Credit Card Control 
System 


Lamson PARAGON have recently intro- 
duced a system which, they claim, 
ensures that all individual copies of 
embossed plastic credit-account card 
transactions are securely held. Known as 
the Paragon Security Imprinter Register, 
the register has been designed to accept the 
international standard size of embossed 
plastic cards and in one operation im- 
prints details from a card on up to a four 


` part set of register stationery. 


On completion of an entry, one copy or 
more is issued to the customer, while the 
remaining copies are automatically filed 
in a continuous pack in the register’s 
separately-locked compartment. File 
copies can then be removed at the end of 
a period, when the necessary steps can be 
taken to charge against customer accounts. 

The register is said to be suitable for a 
wide range of applications in manu- 
facturing, wholesale and retail fields. For 
businesses which cater for both cash and 
credit transactions, the register can be 
supplied with an integral cash drawer unit. 

Lamson Paragon Ltd, Paragon Works, 
London E16 (NW. 


Hand Dictation Machine 


OLYMPIA recently announced a hand- 
held dictation machine, the DGsor. This 
pocket dictation machine measures 128 
mm by 67 mm by 33 mm and weighs 
only 300 grams. Features of the machine 
include fast forward, record, re-wind, 
stop and playback under the control of a 
thumb switch. 

Visual and audible end of tape warning 
is provided and there is a battery level 
indicator. The machine uses the con- 
ventional mini-cassette which gives 2 by 
15 minutes recording capacity. 

Olympia Business Machines Ltd, 203/ 
205 Old Marylebone Road, London NWT. 


Office Binding System 


ANOTHER new adhesive binding system 
for use in the office has recently been 
announced. Called the Insta-Bind r000, 
this one comes from the Wilson-Jones 
Data Systems Division of Sandhurst 
Stationers. It is designed to handle 
printouts, reports and legal-size docu- 
ments up to 4 in. thick and rọ in. wide. 
The equipment occupies an area of 
about 36 in. wide by 12 in. deep and is 
finished in black and grey to tone in with 
any office environment. 

It is claimed that adhesive binding is 
more economical than conventional loose 
leaf binding and that documents bound 
in this way take up less room in the files 
than, for example, conventional data 
printout binders. It is usual to tape the 
spines which can then be indexed, using 
an indelible office marker or adhesive 
labels. 

Sandhurst Stationers Ltd, Spindle 
Way, Crawley, Sussex. 


Modular Furniture 


in Teak 


CLAIMING that market analysis shows that’ 
there is a trend towards high quality, 
wood-finished office furniture for offices, 
Flambo-Fortschritt have introduced the 
Tchitola range. This modular furnishing 
system is available with a special polyester 
finish which safeguards against scratching, 
stains and cigarette burns. 

The range includes tables, desks, 
secretarial units and matching cabinets — 
all offered in a variety of sizes. Modularity 
permits pedestal options to meet or- 
ganizational needs, assembling work sta-. 
tions to suit the individual needs of 
various staff members. Interior drawer 
fittings are included as standard, whereas: 
on some furnishing systems they are extra.” 

Flambo-Fortschritt Ltd, 35 Devon- 
shire Street, London WIN IRF. . ` 








Closing 
the City 


SOME YEARS AGO, when the aerospace industry was at a 
particularly low ebb and unemployment in Seattle was 
soaring, one of the nearby highways carried a huge sign: 

‘WILL THE Last Person TO LEAVE TURN OUT THE LIGHTS’. 

Similarly bitter warnings have recently been sounded in 
New York — with the extraordinary difference that, until 
the last moment, the Federal Government seemed to be 
taking the position that the city should not be helped but 
henpecked. 

_ New York’s crisis began to come to a head more than a 
year ago, when Mayor Abraham Beame, former comptroller 
of the city, began to receive reports that its accounts had 
reached a state of hopeless confusion, Millions of dollars 
were reported to have been mislaid — and then mysteriously 
retrieved. Help from Albany, the state capital, was un- 


availing, partly because the city’s bonds were classified as 


‘moral obligations’ rather than legal debts. 

The Municipal Assistance Corporation was set up by 
the state under the chairmanship of Mr Felix Rohatyn, 
one of New York’s most brilliant investment bankers, in 
order to channel funds from the sales tax into the city and 
restore the marketability of its securities. Known as ‘Big 
Mac’ the new corporation was chosen as the intermediary 
whose obligations would be exchanged for the total of 
more than {1,000 million in shorter-term, higher-interest 
city notes due between now and the end of next June. 
Legal action by holders of these notes was discouraged by 
the argument that their alternative to this ‘rolling over’ of 
their assets was to receive nothing at all. ' 


Operating deficit 

Another element of New York State “Governor Hugh 
Carey’s salvage plan was to draw cash or guarantees from 
Washington to cover the operating deficit — estimated to 
rise to the equivalent of some £80 million by the beginning 
of December this year. This gap had been obscured by the 
city’s practice of drawing on its capital budget to meet 
. part of its operating costs. 

In addition, revenues from sales and other taxes had 
been overestimated because of the recession — but profli- 
gate spending patterns had been continued. These, for 
instance, allowed a city dustman to retire after some 20 
years of service on full pay, earning him a pension equiva- 
lent to some £7,500 a year. A strict system of controls was 
imposed by Albany in order to bring these extravagances 
to an abrupt end. 





several months of absence from the journalistic scene of ‘Our New York 


We welcome the return of ‘Letter from America’ to our columns after 
AS 
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A key architect of this control system is Mr Kenneth 5. 
Axelson, a well-known finance executive who was appointed 
to the special position of Deputy Mayor in September. 
At a recent luncheon, he described the lengths to which 
the city would be forced to go if no outside help were 
received before the end of November. Essential services 
would be maintained so far as possible, with police, fire- 
men, dustmen and water and hospital employees expected 
to remain at their posts; but schools, libraries, parks and 
zoos would have to close. City purchases would be cut to a 
minimum and public construction come to a standstill. 

Even to maintain this level of activity, some of the city’s 
bills would have to be paid in IOUs; Mr Axelson estimated 
that as much as 25 per cent of the bills’might have to be 
settled in scrip rather than cash. Service for the city’s 
bonds would be completely suspended. 

The alarming picture painted by Mr Axelson ,was 
intended both to underline the case for rapid outside 
assistance and to indicate that plans were already in hand 
to ‘reopen the city’ as the austerity programme gets urider 


way and the cash starts to flow in again. At that point, 


higher taxes would be imposed, particularly on commuters 
who now enjoy the benefits of city services and cultural 
activities but pay very little toward their upkeep. But it has 
been suggested that at least ten years may be needed to 
restore New York — still the world’s largest single con- 
centration of wealth — to full financial health. 


Burdensome taxes 


Moreover, some of the cures for New York’s ills are 
themselves likely to delay recovery. The tax load of a 
New York resident is already several times as heavy ~ at the 
local level — as that of a person receiving the same salary 
but living outside the city boundaries. Businesses are under 
constant pressure to leave the city in favour of south- 
eastern and other states where tax incentives have been 
deliberately een to lure industry from areas such as 
New York. 

Welfare payments, on the other hand, have continued to 
mount. The influx of blacks from the South, of Puerto 
Ricans and of other minority groups, cannot be diverted to 
other cities where employment opportunities are growing, 
rather than shrinking as in New York. Yet a large fraction 
of the welfare bill is paid out of local, not federal, revenues, 
and the local authorities have the responsibility of setting 
the scale of payments. 


The city’s immediate anxieties have, of course, been ` 
relieved by President Ford’s recent announcement of ` 


annual federal loans’ of $2,300 million to cover Néw 
York’s seasonal borrowing requirements. These facilities, 
it has been made clear, are of a short-term nature, repayable 
in each fiscal year and not available for repaying the city’s 
accumulated debt. 

Unpalatable measures of retrenchment undertaken by 
the New York administration, said the President, had 
justified this departure from his previous uncompromising 
line against any move to ‘bail out’ the city; it was New 
York, and not himself, whose position had changed. There 
is confidence that Mr Ford’s proposals, coupled with the 
measures already taken in New York and Albany, will 
keep the city afloat until mid-1978, by which time it hopes 
to balance its budget. 
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Plant inventory by Exception 


THE MAINTENANCE of an adequate inventory of plant and 
equipment and the exercise of control over plant costs and 
movements presents many problems in practice. Unlike 
materials or goods inventories, which are controlled in 
central locations, plant and equipment is scattered through- 
out the organization and is frequently moved from place 
to place without thought being given to any recording 
problems. 

In an article ‘Inventory by Exception’ which appeared 


in ‘the journal Performance, Mr James M. Whalen, 
Supervisor of property administration and capital 
accounting at Honeywell’s, St Petersburg, Florida, 


Aerospace Division, describes the methods adopted 
by his company to overcome these difficulties. Called 
‘inventory by exception’ (IBE) it has provided an effective, 
cost-saving way of providing running checks on plant 
inventories. 

Each time a piece of accountable equipment is trans- 
ferred, moved, calibrated, maintained or physically handled 
by some service operation, the event is reported and each 
report updates the master computer file for all equipment. 
When desired, the computer is programmed to provide a 
listing of all items for which no events have been recorded, 
so that the total check of the inventory can be completed. 

The inventory of plant and equipment is therefore 
checked by means of one of the activities taking place and 
being recorded on the master file, or by physical inspection 
of those for which no event occurs. An analysis made by 
Honeywell indicated that some 80 to 85 per cent of all 
plant and equipment would be checked by means of 
recording an event over a two-year period; if a two-year 
cycle is adopted for checking the inventory, this would 
leave only some 15 to 20 per cent to be checked physically 
on an exception basis at the end of the two-year cycle — the 
checking being based on the exception printout from the 
computer. 


Basis of the system 


The investment required to put the scheme into operation 
is directly proportional to the number of items of plant and 


equipment plus the number of monthly events that would 


require recording. Output. report sorting is available by 
item data field in numerical sequence with additional 
facilities for sorting by item date within class (tooling, test 
equipment, repair and maintenance laboratories), within 


' location (building, plant, column) and within owner or 


contract. It is this sorting capability which provides the 
substantial benefits of the IBE system, since it enables an 
automatic ageing of the items to be prepared; the number of 
specific tools or items of equipment held; and, once the 
system has been in operation for some time, a listing of all 
items which are used infrequently or not at all. Where 


equipment is bolted down, a code designation would be 
ir.cluded in the information. 

The effectiveness of the system depends upon the 
reporting of events, making it necessary to determine from 
which points within the organization such reports would 
emanate. This was done by checking the organization chart 
and a thoroughgoing inspection of all the buildings. The 
ferm of report that each reporting point should provide 
requires at least the following data: 


(a) item identification number; 

(b) date of event; T 

(c) location where event took place (this may also indicate 
what type of event); 

(d) identification of employee recording the event. 


It was also necessary to define what types of event would 
qualify as a verification of the asset, who should be respons- 
ible for originating the report and when. 


Implementation 


Implementation of a scheme such as IBE has to be ap- 
proached with care. While an edict from top management 
can ensure that the scheme is proceeded with, it will not 
necessarily ensure that it will receive, from the people 
involved, the co-operation necessary to make it effective. 

To avoid rejection by those employees concerned, 
several small informal meetings were held with immediate 
supervisors within the areas that would be responsible for 
originating reports, and the system instituted on a trial 
basis with their assistance. Rather than tackle all reporting 
points at once, it was decided to implement one reporting 
point per month until all were completed. In fact, the 
changeover went more quickly than expected, and was 
completed in six months. 

The ability to implement IBE quickly depends to a large 
extent on: the flexibility and adaptability of the existing 
systems for recording plant and equipment; have they, for 
example, sufficient space available for the additional 
information required by IBE to be recorded for each item — 
and, where it has the space available, is there a facility to 
sort by data fields in either ascending or descending 
sequence? If the system does not have this facility, the 
IBE report becomes a very laborious manual effort. 


Check list 


However enthusiastic people may be when a new system is 
-nstalled, that enthusiasm is likely to evaporate in the 
course of humdrum daily activities - particularly in the case 
of matters which affect plant and equipment. 

Honeywell found this to be the case in the early stages of 
the system’s operations; some of the points where ior f 
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mation should have been originated ceased to supply 
information. To correct this, a simple checklist of data- 
originating points was devised and maintained on a monthly 
basis. i 

This checklist simply recorded the information received 
each month and from where it originated. If input infor- 
mation was not received by an indicated or routine receipt 
date from a particular reporting point, a personal visit was 
paid to that point and a check made. 

During the initial running-in period, a manual monthly 
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accounting log was created to provide a cross-check with 
statistics derived from the computer. Once operating satis- 
factorily, a modified form of the log is used solely to check 
on the input from reporting points. 

An automated IBE system combines the flexibility of an 
instant perpetual inventory service with cost savings. It also 
reduces the time required to produce inventory reports 
required by prime or higher-tier contractors, in that 
exceptions alone need to be located to complete the inven- 
tory information. 








Inspectors’ Report 
as Evidence 


INSPECTORS appointed under the Companies Acts by the 
Secretary of State for Trade are persons in a statutory fact- 
finding capacity, and their report may be receivable in evidence 
by a Court as prima facie evidence of the matters stated therein. 

Before Templeman, J, in the Chancery Division, the Secre- 
tary of State presented a petition for the winding up of company 
A as ‘just and equitable’. Tendered in support of the petition 
was a report by inspectors, which concluded that the company’s 
assets represented the proceeds of large-scale criminal activities; 
that it had kept no proper books and records, so that its liabilities 
could not be reasonably calculated; that it had assets which 
required to be protected on behalf of the persons entitled to 
them; that P, the person principally concerned in its manage- 
ment, was disentitled from so acting [he had received a sentence 
of imprisonment for fraud]; and that the company’s trade had 
ceased and there was no prospect of its being revived. 

Es father B, acting under a power of attorney granted by his 
son, had appointed another person in Eis place as sole director 
of company A. B and this director together opposed the petition, 
claiming that they did not accept the allegations in the report; 
that the report was hearsay and should not be received in 
evidence; and that the report did not in any event establish that 
it was just and equitable for A to be wound up. 

Granting a compulsory winding-up order, the Court held 
that it would be ‘unfortunate’, once the Secretary of State had 
reached the conclusion — based on a detailed report by in- 
spectors — that the public interest required him to present a 
petition, the Court should ‘go back to square one’ as though the 
inspectors had never been on the scene. The inspectors’ report 
was not challenged simply because the objectors said that they 
did not accept it; ‘challenge’ in such a context must mean sworn 
testimony by someone with knowledge of the facts. ‘In this 
case, a detailed report makes the most detailed findings against 
this company, and no one who had anything to do with the 
company at the time has come along to deny the allegations.’ 


Re Armvent Ltd ([1975] 3 All ER 441). 


\ 


"Vexation’ Recognized in Damages 


DAMAGES for vexation, frustration and distress arising from a 
breach of contract are not necessarily to be limited to cases in 
which the subject-matter of the contract involved pleasure or 
enjoyment (as, for instance, in the case of a holiday booking), 
the Queen’s Bench Division has ruled. 


The plaintiff, a metallurgical engineer, had been employed as 
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a project leader. Subsequently he was transferred to what was 
virtually a sinecure appointment — an effective demotion, as 
the Court found, and in breach of his contract of employment. 
According to medical evidence, this caused him to become 
depressed, anxious and frustrated. He was told by his em- 
ployers that, unless he accepted the situation, he would have to 
be made redundant. In the outcome he opted for redundancy, 
and received five months’ salary in lieu of notice. 

Lawson, J., rejected the employers’ argument that damages 
for breach of a contract of employment were necessarily limited 
to financial loss, and that, as the plaintiff had been paid for his 
contractual period of notice, nothing further was due to him. 
The emotional distress consequent upon removal to a position 
of lesser responsibility was, in his lordship’s view, a consequence 
within contemplation of the parties at the time of making the 
contract, and for this damages should be recoverable. 

Following Jarvis v. Swan's Tours Lid ([1973] 1 All ER 71; 
The Accountant, February 22nd, 1973), the plaintiff was 
awarded {500 damages under this head. 


Cox v. Philips Industries Lid (The Times, October 2ist; 
125 NLJ 1064). 


Signature in Blank 


SIGNATURE of a document in blank renders the signatory liable 
for the risk of it being completed incorrectly, the Court of 
Appeal has decided. 

W agreed to buy a car from a dealer for £550. He paid a 
deposit of £34 and signed a blank hire-purchase proposal form, 
leaving it with the dealer for completion. In the event, the form 
was incorrectly completed, showing the HP price as £730 with 
£185 deposit. The finance company accepted the proposal as 
showing the true details of the transaction; W refused to pay 
any instalments, contending that the proposal as completed did 
not represent his true intentions and therefore that there was 
no contract for want of consensus ad idem. 

The Court of Appeal, affirming the county court judge, 
dismissed this argument, holding that W was liable to the 
finance company for £730 under the agreement. The decision 
in Gallie v. Lee (The Accountant, June 14th, 1969; subsequently 
affirmed by the House of Lords sub nom. Saunders v. Anglia 
Building Society, The Accountant, February 4th, 1971) had 
established that a person who signed a document and parted 
with it so that it might come into other hands had the responsi- 
bility of a man of normal prudence to take care what he signed; 
neglect of that responsibility prevented him from denying his 
liability under the document. 

Attempts (based on Mercantile Credit Co v. Hamblin [1965] 
2 QB 242) to draw a distinction between the careless signing of 
a completed document and the signing of a document in blank 
were neither right nor common sense. Apart from negotiable 
instruments, to which special rules might apply, a person who 
gave his authority for the completion of a document was liable. 


United Dominions Trust v. Western & Others (119 Sol J 792). 
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RATES AND INFORMATION 


A minimum charge is made for each advertisement 
which covers up to five fines (approximately twenty- 
five words). Additional lines (approximately five 
words) are charged pro rata. 


SEMI-DISPLAYED advertisements are charged per 
single column cm to the nearest 5 mm (1 in.=2-5 cm 
approximately). 


CONCESSIONAL RATES per insertion are also 
quoted. These are given for advertisements to appear 
in three or more consecutive issues. They cannat be 
applied retrospectively or for advertisements which 
are to appear at fortnightly or longer intervals. 


The concessional! rates are based on THREE IN- 
SERTIONS FOR THE PRICE OF TWO at the normal 
rates. 


CLOSING TIMES 


Linage/Semi-displayed: 
10.30 a.m. on Monday of the. week of publication. 


Fully-displayed: 
10.30 a.m. on Monday of the week of publication, 


if proofs are required or if blocks have to be especi- 
ally made for fully- or semi-displayed advertisements 
copy must reach us by 10.30 a.m. on Thursday of the 
week preceding publication. 


Complete plates will be accepted up to 4.30 p.m. 
on Monday of the week of publication. 


Alterations or cancellations will be accepted up to 
10.30 a.m. on Monday of the week of publication. 


These times are subject to alteration when bank 
holidays or any other reason make it necessary to go 
to press earlier. Notice of any such alteration will be 
given in the classified columns, 


-Minimum covering 5 lines 


Con- 


Linage Basic _cessional 
ALL HEADINGS except 
Situations Wanted 
Minimum covering 5 lines 


per line (5 words) in addition ` 


SITUATIONS WANTED 
(including Articles Required) 


£3-15 £210 


42p 


£1-80 


per line (5 wards) in addition 36p 


SEMI-DISPLAYED 
All headings: 
per single-column cm 


FULLY-DISPLAYED 
All headings: 

per single-column cm 
(minimum single column) 
(1 inch=2:'5 cm approx.) 


£4:20 £2-80 


£4-80 £3-20 


Box numbers if required — Add the charge for one 
line at the relevant rate for each insertion. Box 
numbers are not transferable and cannot be repeated 
at a later date. = 


PAYMENT ; ' 

Except where special arrangements exist ALL 
ADVERTISEMENTS which are charged according to 
the number of lines they occupy MUST BE PREPAID. 


All advertisements Intended for this supple- 
ment and REPLIES to BOX NUMBERS should 


be sent to the Classified Advertisement 


Department, Gee & Co (Publishers) Ltd, 
151 Strand, London WC2R 1JJ. Telephone 
01-836 0832, 


Ee 


CHRISTMAS AND NEW YEAR HOLIDAY ARRANGEMENTS 


CLASSIFIED ADVERTISEMENTS 


Owing to the Christmas and New Year Holidays the latest times for acceptance, alteration, or 
cancellation of classified advertisements will be as follows: , 


For the issues dated 


December 18th/25th: Close 10.30 a.m., Monday, December 15th. 
January 1st, 1976: Close 10.30 a.m., Monday, December 22nd. 
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APPOINTMENTS 


PROVINCIAL/OVERSEAS TAXATION 


AN INTERNATIONAL FIRM to £4,500 G.P. TAX ACCT. £7,000-++-car 


Between us our staff have worked in London, Canada, Europe, South Africa with West End public company with dynamic growth record engaged mainly in the 
firms like Coopers, Peats, Price Waterhouse, Whinney Murray, the Foreign Office leisure industry seeks C.A., preferably over 30 to assume overall responsibility for the 
and the British ladies ski-team. group's tax affairs and to advise on tax planning and subsequently to participate in 
general financial activities. Similar opening with major shipping group in the City. 


ARTICLES/TRANSFERS to £3,000 TRUST — CAMBRIDGE £4,500 


As the leading private introductory service, we welcome inquiries from parents, Experienced trust accountant, with professional experience to act effectively as 
principals, school-leavers, undergraduates, parents and transters an assistant manager of a very large provincial Trust Department. 


London rates £2,250 post inter £2,800 on Part 1. Home Counties marginally less. 

i CROYDON/PERSONAL TAX £6,000 
BIRMINGHAWM £3,000~-£6,500 Prestige firm seeks experienced personal tax manager, not necessarily qualified. 
PE 2 finalists for international and medium firms tax, computer, auditing, commerce BIR MIN GHAM - T AX l £4,750 


ane E company tax specialist for national firm £4,750, Computer Company tax. National firm in City Centre seeks assistant with some corporate 
REES sacs experience to specialise entirely in this field. Also openings for newly qualified PE 2 


i finalists wishing to specialise. l 
BASINGSTOK e not necessarily eae O00 -£5,900 TAX TEM PS £80-£1 25 D. AW, 


modern audit techniques. Also vacancies for PE 2 finalists at Basingstoke, Bookings now and January 1976. 


ene Woking, Guildford, Aldershot. | T AX D H O Mi E CO U NTI ES . 
‘BILLERICAY — PARTNER £4,500+ = frigate Geer? SS B00 


i : ! : : | Company/persohal National firm 
Owing to the retirement of their senior partner, a prestige local firm have retained CROYDON Company/personal £5,000 


Pembroke & Pembroke to select a young CA for early partnership. CROYDON Persona! tax, London firm £4,000 










































































FARNHAM Tax Manager, Local firm £4,000 

= READING Company & personal tax to £4,500 

BRIG HTON ill b he M le i £2,500 -£3,500 FINCHLEY ` Company or personal, London firm £4,000 
Our resident consultant wil! be at the Metropole in December to discuss career HERTFORD Company/personal, Multi-branch firm £4,000 


. Openings for PE 2 finalists and prospective partnerships in Brighton, Hastings, BROMLEY Personal tax, London firm £3,750 


Lewes, Haywards Heath. LUTON Assistant tax Manager £3,500 
KETTERING Personal tax, National firm £3,500 


BRISTOL £2,500-£5,000 ST ALBANS Personal tax, Local firm £3,500 


Early partnership in medium-sized firm. PE 2 finalists temps or permanent for Bristol, MAIDSTONE Personal tax, National firm ` ` £3,000 
Bath, Yeovil, Swindon. WOKING Junior Tax Assistant, London firm £ Neg. 


CROYDON GROUP ACCOUNTANT CAREER DISCUSSIONS FOR 1976 


Inquiries are welcomed from personal and corporate tax specialists at all levels, 
£4,500--car who do not wish to move now but are considering the market for early 1976. 


Agricultural merchants seek qualified man with commercial experience. Also PE 2 PE 2 FIN ALISTS to £3, 800 


finalists for firms in Croydon, Redhill, East Grinstead. Because our consultants have themselves specialised in tax, we can advise on the 
library, training and research facilities of the various firms and industrial companies 


DEVON £3,500 recruiting. `" 
PE 2 finalists. A.C.A.s for leading and local firms in Exeter, Plymouth and STOCKBROKING £3,000- bonus 


Torquay. Leading brokers seek personable man 25-40 preferably with investment experience 


CE E ) ER. to liaise with bank managers, bank customers. 
ne Ge SAS firm in Leicester. Also PE ee de P300 i FEN CH URCH STR EET £3,000+ 


local firms in Leicester, Nottingham, Northampton, Kettering and Bedford. Personal tax vacancy with opportunity of company for shipping company. Similar ` 
: openings in this profession short walk fram Fenchurch Street Station. 


NEWBURY £4500 PERSONAL TAX £3,500-+ 


Rapidly expanding private company dealing in imported fabrics seek young and A really interesting opportunity to join a West End firm which specialises in 
enthusiastic C.A. or preferably A.C.M.A., as resident accountant, excellent managing investment portfolios for landed estates and wealthy personal clients. 
prospects. Also PE 2 finalists for Reading, Swindon. Personal charm essential. 


TON B R | D G E PARTN E R £5,000 Eh LiG GE oM TANI . tax ae SC Ve 


London firm recently decentralised seek young A.C.A. with good post-quailitication to work almost exclusively on company tax the other to work predominantly 
experience to succeed outgoing partner. Salary is unlikely to be material, on personal with gradual progression to company. 


Also PE 2 finalists for Tonbridge, Maidstone, Sevenoaks, Bromley. i 
S y TAX ACCOUNTANT m £5,000 
; ity. International service group seek company tax man, A.T.I.T. preferred, to handle 
SO UTH E R N AFR l CA R 1 4,000 computations of subsidiaries throughout the U.K. and hopefully to become involved 
We are currently ER young for several international firms who are in overseas tax planning. 
offering vacancies in Johannesburg, Cape Town and Durban. Most major cities 
south of the equator. Inquiries are welcome from candidates who have previously PERSO NAL TAX MANAG ER £5,1 50 
been unsuccessful Piccadilly. Small but expanding firm seék A.T.LI. or good unqualified to manage 
small department entirely on own initiative. i 


TEMPING IS TEMPTING | TRUST ADMINISTRATOR £5,500 


with Pembroke & Pembroke. Please ring one of our tempting lady consultants for City. National firm seeks supervisor with full knowledge of trust law and accounts 
immediate bookings in London, Home Counties, Bristol and Leicester. to be concerned primarily with administration of a large portfolio, 


| | 76 CHEAPSIDE : LONDON EC2 
em roO e TELEPHONE: 01-236 0011 
CORPORATION Sr. BIRMINGHAM 4 M Pom hrako 
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FINANCIAL CONTROLLER -IRAN 
to £11,000 (Tax Free) 


+ Car + Furnished Housing 
This challenging vacancy is with the lranian-subsidiary of an American 
company with six rigs in the Persian Gulf, engaged in oil well ser- 
vicing. Reporting to the Local Chief Executive, the candidate will 
assume responsibility for the complete accounting function of the 
company’s Iranian operation including management accounting, 
financial accounting, budgets and costings. Additionally he will be 
required to undertake negotiations in respect of the financial aspects 
of contracts with the Iranian Oil Company. Aged 25-35 years he must 
be qualified, with industrial/commercial experience and be married. 
School fees in excess of £175 p.a. per child will be paid by the com- 
pany. Please reply to ALAN SNOW, A.C.A. at London Office. 
Tel. 01-629 4463 (Robophone 24 hrs), weekends and evenings after 
7.30 p.m. 01-953 4564, 


PERSONAL ASSIST. TO PARTNER 
Canterbury Office . £3.200 neg. 


We have been retained by Spain Brothers & Co, a substantial firm of 
Chartered Accountants with offices in London and throughout Kent. 
This ts a first-class non-routine career appointment working as a 
personal assistant to a young Partner and becoming involved in every 
aspect of professional work, 

The successful candidate who should be ambitious, hard-working 
and either near to qualifying or just recently qualified will be 
rewarded with increasing responsibility and exceptionally good post- 
qualifying experience. 

For further information please reply to Laurence Smith. After 
7.30 p.m. please ring 0892 37695. 
AUDIT MANAGER e. £3.53 00 


Large City firm seek competent Manager. Ideally a person at say, 
supervisory level with an International firm. Please reply to Laurence 


E. Smith for details. 
PERSONAL TAX ASSIST. £3,500 


Semi-senior taxation assistant required by medium-sized City firm. 
At least 12 months’ professional experience would be preferred. 
M/F..Close to Central Line Tube. Please reply to Laurence E Smith 


for datails. 
SPECIALISE IN TAX 4.200 


Excellent opportunity for newly qualified A.C.A. to gain first-class 


experience. Well-known International firm. Please reply to Laurence 


E. Smith for details. 
POTENTIAL PARTNER £-4.250 
Newly qualified A CA required by expanding three-partner firm in 


Loncon WC1. Definite prospects of Partnership. Please reply to 
Laurence E. Smith for details. 


TAXATION SENIOR 
Oxford to £5,000 


Smal! but expanding firm in Oxford seek an experienced tax man — 
qualified or unqualified. Good range of Personal and Company work. 
Please reply to Laurence E. Smith for details. 


REWLY QUALIFIED 
Guernsey to €3.750 


A vacancy exists in Guernsey for a Newly Qualified A.C.A. to join a 
well-known London firm. Low tax rates. Please reply to Laurence E 
Smith for details. 


Cardinal House 


76 King Street, Manchester. Tel: 061-833 0484. 


AUSTRALIA Up to £7,500 


(Opportunities exist in Sydney, Melbourne and Adelaide for newly 
qualified chartered accountants. Australia offers first-class experi- 
ence, high salaries and an excellent climate — probably the reason 
most people settle permanently! Please reply to Laurence E Smith. 


SOUTH AFRICA to £5.750 


Several newly qualified accountants are required by our clients, a 
‘well-known firm of accountants for their expanding office in Johan- 
resburg. Experience on par with best in U.K. Candidates must be 
ee to leave U.K. by January 1976. Please reply to Laurence E. 
Smith. 


ZAMBIA to £6,500 + accom. 


Save as much as £4,000 during a two-year tour with a firm of ac- 
countants in Lusaka, Zambia. Several openings exist at newly quali- 
fied level. Excellent experience and beautiful climate make Zambia 
one of the best areas for an overseas tour. Please reply to Laurence 
Smith. 


LIBERIA to £6,000 


+ Free furnished accom. 
High salaries paid in U.S. Dollars plus free furnished accommodation 
make Liberia one of the best areas on the West Coast for capital 
accumulation, Few countries can claim greater stability and con- 
tinuity of Government. Please reply for details to Laurence Smith. 


NIGERIA and GHANA 


Opportunities in both Nigeria and Ghana exist for Nigerian and 
Ghanaian citizens, Qualified accountants A.C.A. or A.C.C.A. with at 
least 2 years’ professional experience can expect high salaries and 
excellent future prospects. Please reply to Laurence Smith for details. 


BELGICM to £6,000 


Several of our clients, all [nternationally known and respected firms 
of accountants require qualified staff under the age of 30 for their 
various offices in Belgium. Language tuition provided. Good exam 
record and large firm experience is essential. 


BARBADOS to £5,500 


Fantastic opportunity for a young newly or recently qualified A.C.A, 
to live and work in one of the most beautiful and friendly of the 
Caribbean islands. Internationally known chartered accountants, 
Married man preferred. Please reply to Laurence Smith. 


HONG KONG to £6,500 incl. allow. 


A Partner from Hong Kong will shortly be in London to recruit 
newly and recently qualified accountants. Excellent opportunities 
to live and work in the East. First-class experience and training. 
Please reply to Laurence Smith. 


IRAN to £8,500 incel. allowances 


Immediate vacancies with two of our clients, both world famous 
firms of accountants for their expanding Tehran offices. Tremendous 
opportunity to live and work in one of the most rapidly growing 
economies in the world. One of the best areas for capital accumula- 
tion and experience. Please reply to Laurence Smith. 


PLEASE REPLY TO LAURENCE SMITH 
AFTER 7.30 P.M. PHONE TUNBRIDGE WELLS 37695 


TASK FORCE — TEMPORARY DIVISION 


Accountants/Finalists whose future plans are not yet absolutely firm and who want to undertake short- or long-term assignments are 
invited to contact VERONICA HARRISON at our Head Office, 118 NEW BOND STREET, LONDON W1 01-493 9441. RATES 
from £1-50 per hour to £3-00 per hour. The services of our Permanent Divisions are at all times available TO TASK FORCE 


PERSONNEL. 


gf 


THE FIRST NAME IN ACCOUNTANCY RECRUITMENT 


39-40 Albemarle Gr London W1. Tel: 01-629 4463 
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The continent of Europe is where the actionis 


If you are qualified, ambitious and adaptable 

and wish to broaden your international experience 
why not join our rapidly expanding European firm? 
Some of the advantages of joining one of our 
European offices are; 


@ Multinational environment and related 
professional experience. 

@ Sophisticated training at all levels. 

è Significant investigation work at all times. 

@ Early responsibility and excellent promotion 
prospects. 

è International travel and invigorating social life. 

e High level remuneration and benefits. 





We have ten offices in EEC countries and eight 
offices in Scandinavia, Switzerland, Spain and Greece. 


Please write for further details to: 


pmm J. D. Drew, ‘Staff B 
an uma gan, em reat, Marwick, Mitchell & Co., 
eur ope Tour Fiat, Cedex 16, 92084 Paris.La Défense. 


A 


Since 1970 we have been asked by 
many newly’ qualified accountants 
-exactly which direction their, career 
should take. .- s 
Increasingly we were asked for some written 
guidance, andso we have prepared our booklet 
*'The Douglas Llambias Career Plan”. 
Write for a copy. It will help you to determine. 
which direction your career should take. 
Having read it, talk to oné of our consul- 
tants, all qualified accountants, who 
will give you- the information and 


advice necessary to make the right 
‘decision regarding your future. 


at 


Douglas Llambias Associates Limited, 
' 410 Strand, London WC2RON@ ` 
` Telephone 01-836 4086 and 

3 Coates Place, Edinburgh-EH3 7AA. , 

Telephone 031-225 7744. 
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GREATER LONDON 


OVER SEVEN YEARS we have built a solid reputation on giving responsible long- 
term advice reflected by the number of people who have recommended our service. 
If you fzel you wish to change we will arrange for you to see selected firms from the 
large number we deal with. Most applicanes can obtain a programme of interviews 
` the sarme day they see us. 


EARLY PARTNERSHIP 
c. £5,000 in first year SW. LONDON 


Small to medium practice offers young qualified man equity partnership within year. 


PARTNERSHIP, £5,000 NEG. WEMBLEY 


Definite partnership offered toa qualified man with sound general practice experience 
by small, well-established CAS, 


P.A. TO PARTNER, £4,500 NEG. Wi 


Well-known medium-sized London W1 firm offer excellent prospects and experience 
in all aspects of general practice work co young C.A. or finalist. 


Similar vacancies in Beaconsfield, Hendon, Moorgate and Brighton. 


AUDIT MANAGER, £5,000 EC2 


Well-known medium broad-based practice with clients ranging from medium private 
companies to substantial public companies offer managerial position with planned 
prospects. 


SPECIALISE IN TAX 


Do ya. want to know which large firms offer personal as well as company tax? 
Which firms have the best training facilities? Want to know about working in 
international tax? With our expert knowledge of all the large firms and detailed 
knowledge of most London firms we can answer these and other questions and offer 
advice on the best firm for you. Salaries for newly qualifieds to £4,500, 


MANAGEMENT ACCOUNTANT 
c. £5,000 , W. SURREY 


The Company is a large multinational organisation in the field of electronics. The 
vacancy offers to a mature accountant who has several years’ supervisory experience 
and a comprehensive knowledge of financial analysis, a chance to undertake a respon- 
sible management position within an expanding section ‘of the industry. 


AUDIT SENIORS, £3,500-£4,000 
SLOUGH 


Vacancies for semi-senior and seniors not necessarily qualified but capable of working 
under minimum supervision on complete and incomplete records in a 4«partner 
firm. Age immaterial but experience with small and medium clients essential. 


FINANCIAL ACCOUNTANT 
CROYDON 


. Advanced technology subsidiary of international engineering group urgently require 
dynarric¢ part-qualified A.C_.A./A.C.C.A, (under 25) to organise final accounts function 
and set up new systems. Great opportunity for disillusioned young accountant to get 
really involved and progress swiftly in exciting environment, Salary £3,000. 


PERSONAL TAX MANAGER 


Lively SUTTON (SURREY) based tax department of medium-sized firm urgently 
require experienced bur NNQ authority with several years’ personal tax back- 
ground, perhaps in supervisory capacity. Salary c. £4,000 for bright, ambitious 
accountant who wants early responsibility and rewarding career. 


63 Moorgate, LONDON ECz2. 01-628 8525 

14 Great Castle St. Oxford Circus W1. 01-580 8035 
64 George Street, CROYDON. 01-686 4686 

7 Mackenzie Street, SLOUGH. Slough 35939 


accountancy The biggest and best 
personnel 


EK 8 
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Nationwide Service 
for all Accountants 
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THE PROVINCES 


TAX MANAGER to £5,000 
MANCHESTER 


City Centre practice wishes to recruit Chartered Accountant with at least 3 years’ 
post-qualification experience of company and personal taxation. The person ap- 
pointed may be offered a fucure partnership. 


COMPANY ACCOUNTANT, £4,000 
CHESHIRE 


Progressive manufacturing company offers full ee y rar the cost and finan- 
ciai accounting function of the company reporting to the Managing Director. The 
company offers security and excellent fong-term prospects. 


TAX MANAGER c. £5,000 LEEDS 


International practice offers immediate responsibility and reward to an ambitious 
young C.A. (28-35 preferred} who is required to manage an expanding tax depart- 
ment. The successful candidate should have at least 3 years’ p.q. experience of 
corporate and personal taxation. 


AUDIT MANAGER W. RIDING 


We have 3 positions currently registered for qualified people with large company 
audit experience, who are possibly frustrated by lack of career progression at their 
present practice. Distinct possibilities to achieve relatively early partnership exists. 
Further details are available on request. Salary £4,600. 


INTERNAL AUDIT TO £3,750 CARDIFF 


Major Holding Co offers wide variety of investigation and systems appraisal work for 
young CA. or finalist wishing to work with modern techniques in a diverse group 
throughout the U.K, Relocation expenses, pension, BUPA etc. 


NEWLY QUALIFIED, £3,200+ CARDIFF 


New position in new office for recently qualified A CA. who ts seeking involvement 
and responsibility on medium and large audit work in a sizeable and enthusiastic 
local practice. 


RECENTLY QUALIFIED £3,500 


Required by this Birmingham City Centre office of a National firm the successful 
applicant will have a first-class examination record and should have good genera! 
audit experience. Excellent training will be given both on site and on residential 
courses, Very good prospects within the firm. 


SENIOR, £2,750 BIRMINGHAM 


A smali practice SW. of Birmingham City Centre is seeking an experienced senior 
who is unqualified. Small audit experience and up-to-date personal taxation knowl- 
edge is essential. Early responsibility will be given and a realistic starting salary wil! 
be paid. 


AUDIT OPPORTUNITY £2,500 , 
NORTHANTS 


An unusual opportunity has arisen for an experienced, audit clerk to take a great 
deal of responsibility, as our client is moving to London in 1976 he needs someone to 
work eventually from home taking charge of audits etc., in the Northants area, Ideal 
for someone with experience of large audits. 


AUDIT SENIOR c. £4,250 LINCOLN 


An ideal opportunity for an experienced auditor ta join an expanding practice based 
in Lincolnshire starting initially as audit senior, promotion prospects for the right 
man will stretch up to partner level. Applicants are invited from both qualified and 
unqualified men with good experience. 


«tye A ent, A Cen 


14 Temple Street, BIRMINGHAM. 021-643 6201 
49 King Street, MANCHESTER. 061-834 9733 ` 
9 East Parade, LEEDS. 053238384 j 
1 West Street, LEICESTER. 0533 24182 i 
27 Windsor Place, CARDIFF. 0222-371446 
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M ACCOUNTANCY TASK FORCE LTO 
715 NEW BRIDGE STREET, LONDON ECAV GHN 


01-253 6308 PERMANENT PLACEMENTS 
Wéi 01-353 8291 TEMPORARY ASSIGNMENTS 










BELOW WE GIVE A SELECTION OF PERMANENT VACANCIES 








‘Several agencies submitted candidates 
for the post but only your Agency 
submitted people who all had experi- 
ence relating to the job specification.’ 
This comment was made by one of our 
clients recently and refiects our general 
outlook to the placement of staff, 





TAX. — Senior Personal Tax. Croydon. 
c. £5,000, For a firm of chartered 
accountants. — Ref. 3610, 

TAX. — Taxation Specialist. London. 
£7,000-£9,000. This post is with a 
merchant bank who require a Tax 
Specialist aged about 30 who will be 
expected to make a major contribution 
to the formulation of the Group’s 
taxation strategy. Applicants should 
have had considerable experience in the 
tax department of a major professional 
or commercial firm. The starting 
salary is unlikely to be a limiting 
factor for a man with a record of 
success. — Ref. 3609. 

AX, ~ U.K. Tax Specialist. London. 
This post is with a leading multi- 
national company and the vacancy will 
report to the U.K. Tax Director. Most 
of the work will consist of the pre- 
paration of taxation computations and 
the co-ordination of the company’s 
investment grant claims but there will 
be opportunity to deal with the various 
complex problems which arise from 
time to time. The post will suit a 
recently qualified chartered accountant 
with some specialised knowledge of 
taxation. Alternatively a more senior 
person with corporate tax experience 
gained in the Inland Revenue would 
suit. An attractive starting salary will 
be offered, — Ref 3608. 

TAX, — Personal Tax Senior. London. 
£4,500-£5,000. This post is with one 
of the top firms of accountants. A 
qualified accountant is preferred but 
others will be considered. ~ Ref. 3607. 
TAX. — Personal Tax. London £3,000- 
£4,000. These posts are with a large 
firm of accountants and they require 
efficient and knowledgeable personal 
‘ tax senior assistants. ~ Ref. 3606. 
TAX. — London. Personal Tax Assist- 
ant. Own allocation of work, medium- 
sized firm of accountants, Salary 
£3,500 p.a. Luncheon vouchers: 30p 
per day. — Ref. 3603. 

TAX. - Personal Tax, Staff. London. 
Large firm of accountants requires 
personal tax staff of varying grades in 
the salary range £3,000-£4,500. - 
Ref. 3602. 

TAX. - Middleséx, c. £5,500, This job 
is with a large commercial company 
and consists of preparing corporation 
tax computations for U.K. companies 
and is a good opportunity to gain 
further experience in the commercial 
environment. ~ Ref. 3600. : 
TAX. - Birmingham £5,500-£7,000 
p.a. Manager grade. Applicants must 
be qualified with at least three years’ 
specialist tax experience and will be 
required to manage the corporate tax 
on of this substantial office. — Ref. 


TAX. — London. Capital transfer tax. 
Assistant Consultant. This vacancy is 
with a large firm of accountants who 
require someone to begin specialising 
on capital transfer tax. Candidates 
should have a background of general 
tax experience. Qualified applicants 
only. Salary c. £5,500, — Ref. 3597. 

TAX. — Glasgow. A Senior Corporation 


. Tax Assistant is required for a firm of 


accountants. — Ref. 3585. i 
TAX. — London, Tax Manager re- 
quired for a medium to large firm 


d of chartered accountants. Preferably 


should have had 5-8 years’ specialist 
experience in the tax department of a 


large professional firm. Salary £6,000+. ` 


First-class opportunity with a very 
reputable and well-managed tax 
department. — Ref. 3576. 


TAX. ~ Corporation Tax. London. 

£4,000-£6,000. Vacancies exist with a 

large firm of accountants for corpora- 

tion tax seniors and the salary will be 

GC according to experience, ~ Ref. 
0 L 


eegene 


OVERSEAS. — Bermuda. £8,000. 
Recently Qualified Accountant re- 
quired. Tax-free salary with return 
passage On a two-year contract. — Ref. 
958 


OVERSEAS, ~ European Auditor, 
Salary c. £5,000-+. This is with a large 
commercial company with extensive 
operations in Europe. Extensive 
travelling will be required to visit a 
majority of European countries in 
which the company is represented. It is 
anticipated that-at least 11 months of 
the year will be spent in travelling. 
Applicants must be qualified and have a 
knowledge of audit. ~ Ref. 952, 
OVERSEAS. ~ South Africa. Senior 
Audit, R10,000-R 15,000, In Johannes- 
burg you will obtain first-class experi- 
ence ina stimulating environment. Our 
client is one of the largest offices in 
Johannesburg and can offer you a two- 
year contract or three-year contract. 
Paid fare, settling-in allowance, help 
with initial hotel expenses, terminal 
bonuses. ~ Ref. LIG. 


INDUSTRY. - Slough. £6,500. A 
qualified accountant is required report- 
ing to the financial controller of a large 
operation in the catering sector. Age 
preferred 26-30 and applicants should 
have the personal and technical con- 
fidence to deal with improvements to 
general accounting procedures. Com- 

uter-based systems knowledge would 

e useful. Relocation to the Thames 
Valley location if necessary. ~ Ref. 


8798. 

SHIPPING. — London. c. £4,000 p.a. 
For a man in course of completing his 
studies for A.C.A. or A.C.C.A, this is 
an ideal opportunity to extend experi- 
ence, The successful applicant will deal 
with the preparation of monthly 
accounts also. half-yearly and yearly 
UK accounts. ~ Ref. 8795, 
COMMERCE. - London SWII. 
Accountant. This post would suit a 
qualified or partly qualified accountant 
with experience. The contro! of a 
department consisting of four people 
will be involved and a full range of 
accountancy work will be encountered 
including the preparation of monthly 
management accounts. Salary £4,000+. 
~ Ref, 8791, 

SHIPBROKERS. - London. Group 
del £4,000-£4,500, — Ref. 


789, 

COMMERCE, Kent. Management 
Accountant. e ‘£4,000. A part- 
qualified A.C.MLAJA.C.C.A. is re- 
quired aged 21-26. ~ Ref. 8788. 


PROFESSION. -~ Training Manager. 
Midlands. This job is that of Regional 
Training Officer for an international 
firm of chartered accountants. Appli- 
cants should be experienced or with 
the necessary aptitude and personality 
for the training function, Chartered or 
certified accountants are invited to 
apply for this post which can be 
located at a convenient point in the 


SE Salary c. £5,500. — Ref. 


2031. 

PROFESSION, - London Training 
Officer. Salary about £5,500. Work 
within the training department of a 
D international practice. — Ref. 


PROFESSION. - Computer Audit. 
Circa £6,500. To help with the de- 
velopment of national computer audit 
systems. — Ref. 2027. 

PROFESSION. - > South Coast. 
Manager. £5,500+-car. Quick partner- 
ship. = Ref. LIĞ. 


After 7.30 p.m. or week-ends please ring Eastboarne 764128 (reverse charge). 


~ 








Up and down the City Road, 

in and out the Eagle, 

That's the way the money goes - 
Pop goes the weasel! 


Half a pound of tuppenny rice, - 
A pennyworth of treacle, S 

Mix them up and make it nice — 

Pop goes the weasel! 


We need a few more 
characters ` ` 
for City Road! 


You might call the verses above The Song of the 
Improvident Hatter, a character whose devotion to music 
hall (The Eagle) obliged him to pawn (‘pop’) his tools 
(one of which was called a ‘weasel’) to maintain cash 
flow. 


A century later, men of character are still drawn to 
London's City Road, including the rather more exemplary 
characters who work for us! 


For — as we're sure our other offices will not mind us 
mentioning — we are moving our London office from 
Moorgate to larger premises in City Road. We need more 
space for even more characters than we have already. 


Perhaps you could be one of them. 


if you are, we'll give you full support in all your efforts 
to get ahead — to supervising senior, to manager, to partner, 
perhaps. 


With ample opportunity to specialise. In addition to our ` 
audit groups, we have divisions for small audits, 
insolvencies, computer auditing, taxation, investigations 
and management advisory services. 


And with a carefully considered post-qualification training 
programme. In-house in all our offices and at Kiddington 
Hall, Oxfordshire. Outside courses, seminars and lectures. 
All correlated to your work so that we always. know how 
well you are progressing. l 


So let's have a mutual exchange of references. 
Character references. Ours for yours. Send a brief 
résumé of your career to: 


John Cucksey FCA 
24-28 Moorgate. 
London EC2R 6EA 





Offices in London, Birmingham, 
Bradford, Dewsbury, Leeds and 
Manchester. Internationally —as 
Lasser, Robson Rhodes & Dunwoody 
--in most of the world’s trading centres. 


ROBSON RHODES SEN 
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143 EE Street, London wi. 


PERSONAL TAX 


We are now in our tenth year of advising 
and helping tax staff. Therefore, if you 
are contemplating a change of job in the 
field of taxation it is in your own interest 
to contact TOPCARE. We will ensure 
that you make a change for the better 
and introduce you to clients who have 
exactly the right position for you. We 
have more vacancies on our register than 
ever before for those with experience of 
Personal Taxation who are seeking a 
progressive post with a good starting 
salary. So CALL, RING OR WRITE - 
NOW! 

TAX SENIORS, EC2 £4,000-£5,000 
City International firm needs two or 
three experienced Personal Tax Seniors. 


TAX SENIOR, W1 £5,000 
Young A.C.A. is offered an interesting 
post with a small West End firm. 
Predominantly Personal Taxation. Defi- 
nite partnership prospects. 


TAX MANAGER, WC c. £5,500 
Small/medium-sized Central London 
firm need a first-class Personal Tax 
Senior. 


TAX SENIORS, EC2 £4,000-£4,500 
Due to expansion our clients require two 
good Tax Seniors for ‘high-level’ 
personal and possibly company taxation. 


TAX ASSISTANT, WC2 

£3,750-£4,000 
Young person is required by a small 
friendly firm to act as Assistant to the 
Tax Manager. 


TAX MANAGER, THAME, OXON 

c. £5,000 
A really well experienced Senior person 
is required to head up a small but ex- 
panding Tax Department. 


TAX ASSISTANT, HAMPTON 
COURT £3,250-£4,000 
Medium-sized firm require someone 
with 2-3 years’ professional office 
experience. 


TAX SENIOR, BEACONSFIELD 
£4,000-£4,500 

Small firm, preferably A.T.L.1. to handle 

predominantly Personal Taxation. 


TAX ASSISTANT, SHEFFIELD 

c. £3,000 
Rapidly expanding firm require a 
thoroughly reliable person to handle 
personal tax. 








COMPANY TAX 


NEWLY QUALIFIED, EC1 
£4,000-£4,500 

Our clients are a medium/large-sized 

firm who offer excellent training in all 


‘aspects of taxation. 


TAX SENIOR, EC2 £5,000 
Someone to deal with predominantly 
Company Taxation but possibly a little 
personal tax also. 


ASSISTANT MANAGER, EC2 £6, 000 
Large City International firm. Prefer- 
ably qualified person but good experi- 
ence is of prime importance. 


TAX MANAGER, EC2 £5,500-£6,000 
This is a firm of medium size who require 
a first-class Company Tax person to head 
a smali department, 


TAX MANAGER, W1 c. £6,000 
Our clients are a rapidly expanding firm 
of medium size who offer an interesting 
and progressive post. 


TAX SENIOR, W1 c. £6,000 
Our clients require someone with at 
lease 34 years’ Corporation Tax experi- 
ence. 


TAX ASSISTANT, NORWICH 

£3,000-£4,000 
This firm is of medium size and they 
require a young person to deal mainly 
with Corporate Taxation. 


TAX SENIOR, LEEDS c. £3,500 
Medium/large firm require someone 
with professional office experience to 
deal with Company Tax. 


TRUST STAFF 


TRUST MANAGER, EC1  £5,000+ 

Good previous experience of trust work 

e essential with this substantial City 
m, 


TRUST BOOK-KEEPER, EC2 
£3,000 + 
A young person with some experience 
o trust book-keeping for medium-sized 
m. 


TRUST BOOK-KEEPER, 
MANCHESTER c. £2,509 
Large firm. Someone with tax knowledge 
also. 


opcare 


kA Executive Limited 


Taxation&Audit Appointment Specialists 
Telephone: 01437 6063 





AUDIT 


P.A. TO PARTNER, EC2 cœ. £6,000 
Qualified A.C.A. with good, general all- 
round experience is required by the 
Partner of medium-sized firm. 


AUDIT MANAGER, EC2 = £6,000+ 
Small/medium-sized firm require some- 
one with good auditing experience. 
Must be A.C.A/A.C.C.A. with previous 
managerial experience. 


SENIOR, Wi c. £4,000 
Recently ‘qualified A.C.A, for mediun: 
sized firm. Excellent experience will be 
gained by joining them. 


AUDIT SENIOR, WC2 £4,250 -+ 
This is a small firm who seek a well- 
experienced Senior person. Not neces- 
sarily qualified. 


SENIOR, EC2 £4,500-£5,000 
Our clients are a small but very well- 
established City firm with a wide variety 
of clients. They seek someone ‘with 
several years’ all-round auditing experi- 
ence, 


P.A. TO PARTNER, NW4 
£5,000--£6,000 
Qualified A.C.A. for small firm. Initially 
to act as P.A. to Partner. Definite 
partnership prospects in this post. 


PROSPECTIVE PARTNER, 
NOTTINGHAM c. £4,000 
Our clients require someone who has 
gained experience in a small firm. 
There are future partnership prospects 
in this post. 


SENIOR, NORWICH c. £4,500 
This is a firm of medium-size who 
require someone well experienced in 
auditing and taxation. Not necessarily 
qualified. 


AUDIT SENIOR, EXMOUTH £3,500 
Small firm require a young person to deal 
with a wide variety of auditing and 
taxation. 


SENIOR, BISHOP’S STORTFORD 

c. £3,750 
Not necessarily qualified to deal with 
mainly small audits and incomplete 
records work. 





PROVINCIAL VACANCIES 


Our register continues to bulge with vacancies for all levels of tax and audit 


staff. There are now more opportunities than ever in most Cities and Towns. 
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GABRIEL DUFFY ` 21 Ansdel Street _ — 
(CONSULTANCY) "ni Jm hren Hughes Group so.i 


59 St. Mary Axe, London, EC3A 8AR 


à 01-283 0037 
ACCOUNTANCY | ` Management Recruitment Consultants (24 hours) 
AUDIT: INTERNATIONAL FIRMS £4,000-£5,000 a a 
Vacancies to Supervisor pie for newly/recently qualified accountants. 
P.A. TO PARTNER, CITY e, £5,000 


Excellent long-term prospects in medium-sized practice, 4 
ASSISTANT MANAGER, WEST END £5,000+ f ar ners Í 
A.C.A. to understudy Partner Designate; expanding modern practice. 

P.A. TO PARTNERS, WEST END £5,350 


Ideal candidate will be moving baci: to General Practice from an SU 
AUDIT/INVESTIGATIONS, CITY 0-£5,000 ecrée ary 


Ambitious young accountant to join recently merged prestige ae 


RECENTLY QUALIFIED, CITY to £5,000 
eee NAL ADMI 4 GE offers SRIBURSAR P.Q. training and aaa ör 

AL D y n H D a e 
plas post in progressive firm; suit mature person {to age 50) who knows the Profes- Our client, a medium sized, City based fir m 
SEMI-SENIORS/SENIORS £2,650-£5,000 seek a preferably qualified candidate, aged 
Our speedy accurate service for those accepted on the Register is renowned. 35/45 with a progressive administrative 
P.E.2 FINALISTS BE Seen Se c, £3,000 record in either public practice or commerce 
aid study | r Course Fees for Sittings negotiable. Internationals wi e D 
incarview December finalists We commend to sar on qualification i in March. for the above designated position. 
SEN A SE L,or U I. Expd. $ P IT ORAL deele i 

r Unqu ome Personal Ta er i S i 

ANE, Si i S ie ie oj, BOURNEMOUTH The: specification incorporates secretarial 
Aen ee ee ee l KENT duties, audit review function, and staff 
EE ME Are salary negotiable around £5,000 to Eege recruitment and training. 
ege for oe and Unqual. Expd. due to rapid growth. RTE 
Public Company work with an international firm on your own doorstep. Goreng, The salary, commensurate with experience, 
Age 30-40; overall professional and/or commercial findustrial experience. To £5,250, - e IS negotiable, at not less that £5,500. 


LL 


Above comprising a small sample of London and U.K. openings. Other Provincial Applications in confidence to H. 


include: BRIGHTON, REDHILL, READING, SLOUGH, NORTHAMPTON, : S zm 
GLASGOW, EDINBURGH, MANCHESTER, BIRMINGHAM, STEVENAGE, LEICES- Anderson, Ref: 5621 Tel. 01-283 0037 
TER, NORWICH, LINCOLN, CAMBRIDGE, LUTON, THE WEST. 








Telephone or write Jor further details. After office hours ring (01)-722 4551. 


GDC - KENSINGTON - 01- 9379521 | wm 


If you are 





Whinney Murray & Co. have opportunities, with 
good potential for early promotion, for recently 
qualified chartered accountants. 

While we expect you to be able to make an. 
immediate contribution to the services which 
we supply to clients, we place great emphasis 
on progressive post-qualification training for 
each member of our staff — to increase his 


Gë @ : 
accountancy knowledge and experience and so 
D Ie advance his responsibilities. Our development 
@@@ programmes are therefore planned to meet 


individual needs and progress and to comple- 
ment on-the-job-training. 

For those who wish to specialise, we can 
provide opportunities in computer auditing, 
management services and taxation. 

lf you would like to know more about us, 
telephone the Staff Partner at any of our offices 
or write to Arthur Hammond at 57 Chiswell 
Street, London, EC1Y 4SY. 








London 01-628 6088 Huddersfield 0484 23788 l 

Aberdeen 0224 571631 Hull 0482 25531 e 
: Birmingham 621-236 9151 Leeds 0532 42631 

Bristol 0272 293505 Liverpool 051-236 1141 

Cardiff’ 0222 44641 Manchester 061-228 1551 

Edinburgh 031-228 4621 Neweastle 0632 24333 

Glasgow 041-221 6242 Overseas 





Information 01-628 6088. 
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Partner Designate 


A.C.A. 2/3 years’ qualified 
c £6000+ 


Our client, a small but soundly based 
and forward looking practice, wishes to 
appoint a recently qualified accountant 
with a good knowledge of taxation 
probably gained with a medium sized firm. 

The practice, which has expanded 
rapidly in recent years, offers a full range 
of accounting services, including financial 
and consultancy advice, to a comprehensive 
range of clients. 

Initially based in London, the successful 
applicant, who will demonstrate the ability 
to join the partnership in 12/18 months, 
will be directly responsible for a select 
portfolio of clients, and will be expected 
to make a positive personal and 
professional contribution to the continued 
development of the practice. 

For further information please contact 
lan du Pre, A.C.A., quoting reference 1446. 


Douglas Llambias 


Associates Ltd. 


410 STRAND, LONDON WC2R ONS, 
TELEPHONE: 01-836 4086, AND 

3 COATES PLACE, EDINBURGH EH3 7AA. 
TELEPHONE: 031-225 7744. 














21 Ansdell Street 
London W8 5BN 


01-937 9521 


GABRIEL DUFFY 
(CONSULTANCY) 


TAXATION 
TAX MANAGER, CITY £5,500 


Gentleman or lady thoroughly experienced in all common aspects of Taxation. 

MANAGER/CONSULTANT, WEST END to £7,000 
Boe ACCA ering pester Barrister: From routine admin. to complex advice/ 
planning. ; 
PERSONAL TAX, BLACKFRIARS e £5,000 
Experienced Senior for well-organised Department., Non-contributory pension 


scheme. 

PERSONAL/COMPANY TAX, CITY £4,000 +- 
Experience of Company Tax not essential, as full training will be given. 
PERSONAL TAX MANAGER, WEST END to £6,000 
Interesting variety of casework needs personable and experienced supervisor. 
COMPANY TAX PARTNER-DESIGNATE £7,000 
London office of National firm oers the ultimate prospect to first-rate man. 
COMPANY TAX SENIOR £5,500 
Openings at Bank, Moorgate, Blackfriars. Holborn, Waterloo, Euston, Broad Street, 
PERSONAL TAX SENIOR £4,000-~£5,000 
Openings: Near all mainline stations. Most 4 weeks’ holidays. Many flexi-time. 
CAPITAL TRANSFER x £4,000 to £5,500, 
You will be a Trainee Consultant. You may switch back to general work if need be. 


A.C.AS/A.C.C.As FOR TAX LONDON AND U.K, 
Choose Personal and/or Company; U.K./U.S.A./International Tax. Sals. to £5,000. 


PERSONAL AND COMPANY TAX NORWICH 
£3,000--£3,750 A.A.E. Company Tax training if necessary. 

PERSONAL TAX BRISTOL 
To £4,000. Manager-Designate in local office of International firm. 

PERSONAL TAX KENT 
Flexi-hours to suit housewife. Local office of London firm. 

PERSONAL TAX WINCHESTER 


Good quality casework jn pleasant surroundings. £2,500~£3,000. 
COMPANY TAX MANAGERS 1) to £5,500, (2) to £7,000 
Experts needed by (1) Bedford, and (2) Birmingham offices of Internationals. 


As usual the above openings comprise but the tip of the GDC opportunities 
iceberg, Other Provincial vacancies include: 

READING, SLOUGH, GUILDFORD, REDHILL, EXETER, SALISBURY, NORWICH, 
SWINDON, CROYDON, BIRMINGHAM, LIVERPOOL, MANCHESTER, LEEDS, 
CAMBRIDGE, EDINBURGH, CARDIFF, OXFORD. 


Telephone or write for full particulars. After cffice hours ring (01)}~722 4551, 


GDC - KENSINGTON + 01-937 9521 





Develop your Career-Internationally 
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PUBLIC PRACTICE 





A BETTER SALARY for all temporary and 
permanent commercial and professional 
accountancy staff through the London 
Accountancy Bureau, 35 Ludgate Hill, 
London EC4. — 01-248 2662, f 
ACCOUNTANTS, EAST LONDON require 
experienced taxation assistant to handle 
personal and tax work. — Box AE 4567, 
ACCOUNTANTS IN NORTH LONDON 
require senior audit accountancy staff for 
busy and rapidly expanding practice. Must be 
experienced in incomplete records and taxa- 
tion and able to deal direct with clients. 
Salary negotiable up to £5,000 and lucrative 
bonus scheme. — Apply to Box AI 4594. | 
ARTICLED CLERKS and semi-seniors 
required in Basildon. To £2,000, ~ Prac- 
titioners Services Bureau, 6 Clements Road, 
Ilford, Essex (01-553 2184), 


AUDIT STAFF at all levels for client firms. 


in West London/City and Thames Valley 
areas. ~ Call Premier Appointments, Ashford 
(69) 43047 anytime. 





is London 





ER 


BA 
AUDIT P.A. 


£4,000-£4,500 
Expanding 4-Partner practice in 
West End URGENTLY requires 
experienced qualified senior to 
assist Partner, Tax experience 
useful. 


Many more unadvertised positions. 






LONDON W1 







EC4 


£4,500 
ASSISTANT 
AUDIT MANAGER 


Two positions exist with chis 
large firm of chartered account- 
ants for qualified accountants with 
experience in ail aspects of ac- 
countancy and with previous 
supervisory experience. One of 
the positions involves- overseas 
travel, 


From £25,000 


FISCAL AND FINANCIAL SERVICES 


pa 


TAXATION SPECIALIST 


Our client is a well established London based private bank which enjoys an impeccable 
reputation for the high level of professionalism and creativity it brings to bear in 


’ advising U.K. and overseas clients on fiscal and financial matters. 


There is scope for an additional taxation specialist of really outstanding ability and 
the man appointed will almost certainly be a Barrister, Solicitor or Chartered 
Accountant who has had several years’ experience of advising at a high level in 
taxation matters. For the right man an exceptionally attractive package will be 


negotiated. 


Candidates with an appropriate background should send a brief curriculum vitae, 
which will be acknowledged and forwarded to our client unless a covering letter 
gives contrary instructions, to: 


E. J. Robins, The Executive Selection Division—MA517_ 
l Coopers & Lybrand Associates Ltd., Management Consultants, 
Shelley House, Noble Street, London, EC2V 7DQ. 











Senior Vacancies 
Ref. SA50 

Over fifty posts offering 
salaries over £5,000 in 
commerce, industry 
and the profession in 
the U.K. and abroad. 
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We've made the right move. 
What about you? 


Last month we moved to offices in the City. If you are thinking of a move for the better, just 
"phone, write or call and ask for a i 


free list of vacancies—salaries £1,400 to £7,000+ 


Cai 


Commerce & Industry 
Ref. MA1oo 

A wide range of vacancies 
offering £3,500 — £5,500 

Ref. QASo 

Over fifty jobs for part- 
qualified accountants to £4,000 


Richard Owen Associates 


* Our service is free, confidential and personal. 





The Profession 
Ref. PAroo 

Positions at all 

levels in public 

practice in Britain 

and overseas to £7,000-}- 


Cross Keys House 

56 Moorgate 

London EC2R 6EL 
Telephone: 01-638 3833 


(24 hour answering service). 
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BARKING, ESSEX, CHARTERED AC, 
COUNTANTS require audit manager/senior, 
not necessarily qualified but able to deal 
direct with clients. Salary according to age 
ang, experienc, — Send full details to Box 


BEDFORD. ~ Newly qualified A.C.A. re- 
quired to manage and develop branch office 
under own initiative. Good salary and excel- 
lent prospects. ~ Phone Worcester 423885 
for appointment. 

BERKSHIRE CHARTERED ACCOUNT- 
ANTS require qualified and unqualified 
senior and junior assistants, full or part-time. 
Pleasant working conditions. Salaries negoti- 
able. — Please write to Box BC 4592. 
BLESSED-CALLABY LTD provides a 
personal service to help find your next 
appointment. — 40 Great Marlborough 
Street, London W1 (01-734 3466). 





BOURNEMOUTH/POOLE/ 
SOUTHAMPTON 
Several practices require the following 
personne] urgently. Seniors, newly 
qualifieds, semi-seniors and taxation 
seniors and semi-seniors, offering attrac- 
tive salaries and excellent prospects. — 
Please write or ring the Sales Director 
C.B.S. Appointments Ltd, 224 Old 
T Road, Bournemouth. Tel. 





CAPABLE YOUNG A.C.A. required for 
chartered accountants in Chancery Lane 
area. Must have general practice experience 
and ability to work unsupervised. We are a 
small and friendly firm and a good salary 
and excellent prospects sre offered to the 
right person. ~ Apply Staff Partner, 15 Tooks 
Court, London EC4A ILA (01-831! 7581). 
CAPABLE YOUNG A.C.A. with two years’ 
post-qualification experience required as 
partner in West End firm. — Box CY 6995, 

NTRAL LONDON chartered account- 
ants have vacancies for all grades of audit 
staff. Opportunities for those with initiative 
and willingness to accept responsibility. = 
Box CL 6977, 





CHARTERED ACCOUNTANTS 


Loughton, Essex require qualified and 
unqualified staff. Salary Negotiable, 
dependent on age and experience, ~ 
Apply in writing, stating age, qualifica- 
tions and experience to Staff Partner, 
Hewitt Mortimer & Co, P.O. Box A 
Crown House, 151 High Road, 
LOUGHTON, Essex. 





CHARTERED/CERTIFIED 
ACCOUNTANTS 


An able qualified senior is required by 
an expanding practice with a wide 
range of interesting clients to take charge 
of a section of the practice. Prospects 
of partnership for the right person. — 
Write or telephone The Staff Partner, 
Martin, Rata & Partners, 17 Doughty 
SE London WCIN 2PL. 01-405 





CONSULTANT ACCOUNTANT 


Progressive firm of practising Chartered 
Accountants in Lincoln invite applica- 
tions from an ambitious Qualified Ac- 
countant to develop consultancy assign- 
ments arising initially within the practice, 
Excellent opportunity with attractive 
prospects. ~ Apply J, Nicholson & Co, 
67 Newland, Lincoln. 





CHARTERED 
ACCOUNTANTS 


HERTFORD 


Keen, intelligent staff of all 
grades required by Chartered 
Accountants in Hertford. Varied 
and interesting work amongst 
friendly and helpful people, in 
pleasant surroundings. 

Please write or telephone Mr 
T. J. Ford at Cecil House, St 
Andrew Street, Hertford, Herts 
SG14 IJN Hertford 54666. 
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BRISTOL 
SENIOR TAXATION ASSISTANT ~ c. £3,500 


Tansley Witt & Co, Chartered Accountants, require a senior taxation assistant for 
their Bristol Of€ce. He or she should have a good general knowledge of taxation 


ASSOCIATE 


and in particular personal taxation. — Apply to K. 5. SES Pearl Assurance House, 


Queen Square, Bristol BSI ALE Telephone 0272 24326. 


Tax Consultant — 
Central London 


required with experience of U.K. and possibly international tax 
to join small Consultancy Team of international firm of Chartered 
Accountanis. Excellent prospects and remuneration by negotiation. 
~ Reply to Box TC 24523, 


Advance your career 
in Personal Taxation 


Weare anine-partner, medium-sized firm of Chartered Account- 
ants. We require a Taxation Assistant at our modern offices near 
Oxford Circus. 


Reporting to a Partner or Manager, you will be responsible for 
a batch of clients and be involved mainly in personal taxation 
matters within an expanding Taxation Department. 


An attractive salary will be negotiated, according to experience. 


Please apply in writing to the Training Manager, Gerald 
Edelman & Co, 25 Harley Street, London W1N 2BR. 


Temporary and 
Permanent 
Consultants 
for Qualified/ 
Unqualified 
Accountants 


uniop 
adenoch 
Lt 


TAXATION VACANCIES 


We have a number of Qualified and Unqualified tax vacancies in 
Commerce and the Profession. For further information call us. 


J. C. H. Dunlop, A.C.A. 
D. W. Clark, A.C.A. 


A. B, Badenoch, A.C.A. 


01-323 0886/7 
01-623 3544/5 


A Selection of our current vacancies. 


PROFESSION 

Tax Manager 

Tax Senior 

Personal Tax Assistant 


COMMERCE 
Tax Adviser in Publishing £6,000 


London £6,500 
London £5,000 
London £4,000 





LEADING TAX 
PRACTICE 


City c. £10,000 


+ fee-sharing scheme 


Become No. 2 to one of the U.K.’s most well- 
respected international Taxation Specialists. 


Our Client: One of the main Tax Practices in 
the City. They specialise in International Cor- 
porate Tax and U.K. Company Operations 
world-wide. Practices operate in Amsterdam 
and Zurich, and shortly in Monaco and Dubai. 


The principal is highly reputed and a public 
authority. He serves on various tax committees 
and he is a board member of several major 
industrial and commercial! concerns. 


Your Role: Assume control of an active group 
of U.K.-based clients, advising on Corporate 
Structure, Exchange Control, Formation of 
overseas companies, the Law and Tax Acts, 
Revenue negotiations etc. . .. ali all times 
maximising post-tax profits. 


The principal spends 50% of the year abroad. 
Responsibility will, thus, include: servicing his 
clients, new client development, attending Tax 
Committees, and Research. 


Background: Ideally in your 30’s or early 40’s, 
having served Articles with a leading firm, 
spending 2 yearst in their Tax Department, 
and then entering commerce as a Corporate 
Taxation Specialist. 


Experience, knowledge, ability, plus desire: to 
work in Practice, are, however, the predominant 
factors. 


The Future: Control of your own destiny; 
Above-average Basic Salary; Exceptional 
fee-sharing scheme; 4 weeks holiday. 


Act Now! Telephone or write to the Firm's 
adviser: Michael A. Silverman, M.LP.M., on 


01-722 7425 or 2109. 


MERTON ASSOCIATES 
(CONSULTANTS) LTD. 
181 Adelaide Road, London, NW3 3NL, 











= GR GE "EE EEN ` i aa DEET WAR e 
en eg EE Beer ST " res TG ET EMO en Creer ain "3 rd "EE ERT 7 oe oon j P 





EIA IT OB TEE Ce e; 


12 THE ACCOUNTANT, December 11th : TAXATION, December 13th, 1975 





- 


EAST SUSSEX. - Newly -qualified 
Chartered Accountant required with ex- 
perience in incomplete records and 
small companies. The vacancy offers an 
opportunity to become Manager of a 
branch office after a period at main office. 
The successful applicant will be invited 
to join the partnership after a satis- 
factory period of service. 


Write or Telephone, Staff Partner, 
Mannington, Bishop & Briant, 3rd Floor 
Queensbury House, Havelock Road, 
Hastings, East Sussex (Hastings 0424 
429292). 


EGHAM, SURREY. ~ City firm seeks 
senior/semi-senior, Partly to be involved in 
assisting a substantial client in their offices 
at Egham. Excellent salary, conditions of 
employment and prospects. — Please write 
or telephone M. G. Hart, 41-42 King 
William Street, London EC4R .9ET. —- 
01-623 6991. 

EVEN THOUGH you may have reached 
the ripe old age of 50, you may feel-slightly 
unsettled and desire to end your working 
daze in new surroundings. If so, please write 
to us here in Southampton with details of 
your experience and salary — we are thinking 
in terms of about £3,000. Incidentally, 
E gé men are also welcome. — Box ET 


EXPERIENCED SENIOR not necessarily 
qualified, for sole practitioner in Hants 
country town. Able to take responsibility 
and familiar with incomplete records. — 
Wessex Consultants, 2 Peter Street, Yeovil, 
Somerset. — Telephone Yeovil 25183. 
FINALISTS PART II for immediate provin- 
cial appointments in Bath. Bristol, Cardiff, 
Exeter, Newbury, Newport, Plymouth, 
Poole, Reading, Redruth. Salisbury, Taun- 
ton, Torquay, Truro and Weston-super-Mare. 
— Wessex Consultants, 2 Peter Street, Yeovil, 
Somerset. Telephone Yeovil 25183. 


GROUP MANAGER 
OF AUDIT DEPARTMENT 


Expansion now necessitates additional 
post in audit department of substantial 
provincial firm of Chartered Account- 
ants at Basingstoke office. Candidates 
should have at least 3 years’ post- 
qualification experience, but unqualified 
man with suitable experience considered; 
experience of auditing computer records 
desirable. Attractive financial and career 
development; initial salary range £3,500- 
£4,500 depending on qualifications and 
experience, 


Apply: Knowles & 
Lawrence, Brook House, Alencon 
Link, Basingstoke, Hampshire or Tele- 
hone Basingstoke 64522 for Mr 
rooking. 


Brooking, 


D 


LONDON CHARTERED ACCOUNTANTS 
require an unqualified accountant who is 
experienced in all areas of a general practi- 
tioner’s work. We are a young and exciting 
firm and our practice is expanding rapidly. 
Salary negotiable. -~ Box LC 4506, 








MANAGER WITH general practice 
experience required for a department of 
mixed audits (no public company). 
Salary and prospects by negotiation. ~- 
Applications in writing please to Norris 
Gilbert Stern & Co, Chartered Ac- 
countants, 20 Regent Street, London. 





MEDIUM-SIZED FIRM of C.A.s near 
Baker Street Station require experienced tax 
clerk to deal with block of personal clients, 
mainly without supervision, including all 
correspondence, Salary negotiable according 
to experience. Pension scheme can accept 
transfers. — Please write to Box MS 4557, 


PROSPECTIVE PARTNER 


Qualified Chartered Accountant required 
for rapidly expanding East Kent practice, 
= Reply in writing to Mr D. Nutt, 30 The 
Square, Birchington, Kent, or telephone 
Thanet 45141. 


QUALIFIED SENIOR required by West 
Sussex Chartered Accountants. Pos- 
‘sibility of partnership for the right 
person on retirement of present Senior 
Partner jn due course. - Apply Box 
QS 7036. 

+ 





SECURE POSITION for senior accounts/ 
audit clerk (not necessarily qualified) in happy 
working conditions. Must be able to preparé/ 
audit accounts of limited companies. Ex- 
perience with incomplete records essential, — 
Apply Staff Partner, 7 Fairfield Avenue, 
Staines 55966. 

SEMI-SENIOR AUDIT CLERK required 
by firm of accountants in Potters Bar. 
Salary negotiable, knowledge of preparing 
accounts from incomplete records desirable, — 
Telephone Potters Bar 55501]. 

SENIOR AND SEMI-SENIOR AUDIT 
STAFF urgently required by sole practitioner 
situated in Worthing. Male or female ap- 
plicants, preferably under 35 ~ excellent 
Salary offered. — Box SA 4576. ` 
SENIOR AUDIT ASSISTANT with good 
knowledge of incomplete records, small 
companies and some taxation. ~ Write to 
Norman Sinclair '& Co, 53 Church Road, 


ove, 
SOUTH COAST CHARTERED AC- 
COUNTANTS require newly or recently 
qualified senior clerk. Successful applicant 
to be admitted to partnership by autumn 
1978. Salary by negotiation. — Box SC 4518. 
SUSSEX/KENT BORDER. — Four-partner 
firm seeks ambitious young chartered ac- 
countant of partnership calibre. Generous 
salary offered and prospect of partnership 
(no goodwill payment) within three years for 
the right person. ~ Box SK 4565. 
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TAX MANAGER 
A position exists with this 
medium-sized firm of chartered 


OO éi Ce 


o 
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accountants for a manager, not 
necessarily a qualified accountant, 
to deal with all aspects of taxa- 
tion. The successful candidate 
must have had experience in the 
profession but could well have 


been trained in the Inland 


Revenue. 


D ~ TELEPHONE FGA IMMEDIATE ACTION 


01-794 0202 


SEENEN 


TAXATION ASSISTANT (20-30) for small, 
expanding taxation department, mostly 
personal, required by chartered accountants 
near Chancery Lane station. Some previous 
experience necessary. Good salary with 
benefits. — Write, Staff Partner, 15 Tooks 
Court, London EC4A 1LA. 


TAX MANAGER 
FOR WINCHESTER OFFICE 


of substantial provincial firm of Char- 
tered Accountants. The Salary envisaged 
is £4,000-+; applicants should have 
considerable tax experience. Financial 
and career development can be most 
attractive for the successful applicant. 

Apply: Brooking Knowles & 
Lawrence, 51 Southgate Street, Win- 
chester, Hampshire, or telephone Win- 
chester 67654 for Mr Knowles. 


WALSALL CHARTERED ACCOUNT- 





. ANTS require recently qualified C.A. to 


assist the partners. Experience must include 
family companies, incomplete records and 
taxation. — Box WC 4519, 


WEST SUSSEX CHARTERED AC. 
COUNTANTS require Taxation Assist- 
ant. Prospect of succession when present 

. Head of Taxation Department retires. — 
Apply Box WS 7037. 


WOLVERHAMPTON OFFICE of a 
national firm of chartered accountants 
requires a manager to take charge of its 
tax department. A generous salary will be 
paid to the successful applicant who should 
have a good knowledge of personal and 
company taxation and be keen on tax plan- 
ning work, This is an excellent opportunity 
in a progressive and expanding practice. ~ 
Please apply in writing to The Staff Partner, 
Tansley Witt & Co, St John’s House, St 
John’s Square, Wolverhampton WV2 4BD. 
YOUNG CHARTERED ACCOUNTANT, 
23 plus or Part II for expanding Devon 
independent practice with responsible and 
progressive appointment. — Wessex Consult- 
ants, Peter Street, Yeovil, Somerset. 
Telephone Yeovil 25183. 





TRAINING CONTRACTS 





ACCOUNTANTS’ OFFICE in Harrow has 
vacancies for articled clerks, full, and/or 
part-time audit assistants. — Box AO 4528. 


U.K. GRADUATES: We offer a wide choice 
of introductory facilities for articled clerks. 
The choice is yours — large- or medium-sized 
firms throughout London, « Deboo Execu- 
tive. Ring 01-628 2714. 








ARTICLED CLERKS/TRANSFERS 
Pembroke & Pembroke are the leading 
private introductory service for articled 
clerks. We can arrange introductions 
to all the leading national firms and 
operate on a nation-wide basis, We 
handle all formalities. 

Mark 


Please telephone London: 

Pembroke, F.c.a., 01-236 OOIL. 
Midlands and West: Carol Kingscot, 

021-236 5513. 





COMMERCE & INDUSTRY 


ACCOUNTANCY 
ASSISTANT 


£,3409 — £4,639 


Here is an opportunity to work in the heart of the City of London, 
and at the same time take advantage of the Corporation’s provision 


for training. 


The person we seek will ideally already hold the intermediate: 
certificate of a recognised Accounting body, and should preferably 


have local government experience. 


You would join the Chamberlain’s Department and the work 
entails assisting an accountant who is responsible for the estimates 
and accounts and budgetary control of a number of the Corpora- 


tion’s activities. 


Substantial benefits include assistance by 100% mortgage 
guarantee scheme, advances for annual season tickets, subsidised 
lunches and assistances with relocation expenses. 

Please write for an application form, quoting reference C503/TA, 


The Administration Officer, 


Chamber of 


London, P.O. Box 270, Guildhall, London 
EC2P 2EJ. Tel. 01-606 3030 ext. 2360. Closing 
date for applications 29th December, 1975. 


CORPORATION OF LONDON 


FINANCIAL 
CONTROLLER 


We are seeking a Financial Controller on behalf of an 
Associated Company involved in shipping to West Africa. 


The position which will be based in the Bristol area, 
calls for a qualified Accountant, who preferably has 
some experience of the shipping business. 


A salary of around £4,750 p.a., subject to age and 
experience, is envisaged and a company car will be pro- 
vided. Some travel in the UK and to West Africa will be 


necessary. 


Please reply giving brief details of your career and 


experience to Box FC 24526. 


` 
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Wellcome 


Taxation 
Accountant 


The Wellcome Foundation Ltd is a leading ethical 
pharmaceutical company in the U.K. with 
subsidiaries throughout the world. A taxation 
specialist is required who will report directly to the 
Group Finance Director located at the Group Head 
Office near Euston. This is a new appointment for 
which it is essential that the person selected can 
work both on his own initiative and in conjunction 
with the Groups taxation advisers. 


Candidates should be qualified accountants with 
experience, either in the profession or in commerce, 
in the taxation matters of a group with international 
interests. An awareness of appropriate Bank of 
England requirements and procedures is essential. 


Salary according to qualifications and experience, 
gooc conditions of employment, relocation assistance 
where appropriate and a generous pension scheme. 


Please forward applications to: P. K. Brewin, 
Group Personnel Director, The Wellcome 
Foundation Limited, The Wellcome Building, 
183 Euston Road, London NW 1 2BP, 


CHIEF 
ACCOUNTANT 


Sheffield 


Cirea £5,000 plus car The Edgar Allen, Balfour Group 
Engineers and Steelmakers 


This interesting and challenging position arises due to 
promotion and is for a major manufacturing company within 
the Edgar Allen, Balfour Group. 


The person appointed to this key position will control a staff 
of about 30 people and will be responsible to the Finance 
Director for the production of accurate and timely monthly 
management information, strict monitoring of cash flow, 
annual accounts, etc., within the framework of a budgetary 
control system. All ledgers and payrolls are computerised. 


Applications are invited from young qualified accountants 
with at least two years’ post-qualification experience in 
industry or within an international firm of chartered 
accountants. The person appointed will have a strong per- 
sonality and be able to make a positive contribution to the 
profitable operation of the company. 


Salary is negotiable around £5,000 per annum and benefits 
include a company car and the usual staff pension, life 
insurance and other benefits associated with a large Group of 
companies. 


Replies in confidence giving details of qualifications, age, 
experience to: Mr J. K. Warburton, Group Finance Director, 
Edgar Allen, Balfour Limited, P.O, Box 93, Sheffield Road, 
Sheffield S9 IRA. ` 


resete 
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Accountants. What price would 


you put on it? 


Assessing a fair price for an advanced military aircraftis a 
complex task by any standards. But forthe Ministry of 
Defence Procurement Executive, it'sjust one of the 
£1,000 million worth of contracts placed every year for 
military vehicles, equipment and supplies. Just one of the 
major projects in which you could play an important role as an 
accountant with the Executive. 

If youimagine Government accounting to be restricted by 
red tape, think again. You could be in charge of negotiations 
at very senior levels with leading manufacturers, often in 
connection with complex high-technology products; 
appraising contractors’ systems and methods; assisting ir the 
detailed examination of statements and estimates; finally, 
making recommendations which will carry real influence in 
the pricing of contracts and management of projects. 

The rewards for this level of responsibility and independerce 
include a starting salary of up to £6300 (in London), good 
opportunities for further training, and prospects to Chief 
Accountant (upto £7860) after two years. 


You must be a Chartered, Certified, Cost and 
Management, or Public Finance Accountant (preferably in 
your early thirties), ambitious, commercially oriented and 
keen to work hard. . 

These vacancies are in London and Glasgow. There are 
also posts in the Directorate-General of Internal Audit, in 
Edinburgh and Stockport, where work involves developing 
modern audit techniques to ensure the efficient use of 
defence expenditure. Appointments are pensionable and can 
be permanent, for a fixed period, or {in appropriate cases) on 
secondment terms. 

For further details and an application form write to the 
Civil Service Commission, Alencon Link, Basingstoke, 
Hants. RG21 1JB, or telephone Basingstoke (0256) 68551 
(answering service operates outside office hours) or 
London 01-839 1992 (24 hour answering service). Please 
quote ref: G(A)590/ 8 


MINISTRY OF DEFENCE 


13 
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ACCOUNTANT, — Lincoln's Inn solicitors ` 
require an experienced person not necessarily : 
A.C.C.A. or qualified, to handle the prepara- | GENEE NRE 
tion of accounts and ancillary tax matters. “tet oe ae ey eee am Pal at he ee Zei bedeelege ee ee ee ek eee AEN Oe +o ane "neen eene Pret a Oe Me) Hata eee © © Pathe oe as a'e a prp u n p aeae 


Must work with minimum supervision. A 
Imperial Metal Industries Limited 


realistic salary will be offered to a suitable | 33 
applicant with relevant experience and Ke 
T: t l 


capability, aged between 25-35. — Please 
write or telephone for an appointment to: 
Mrs Fitzgerald Payne, Hicks Beach & Co, 
10 New Square, Lincoln’s Inn, London 
WC2A 3QG. 
COMPANIES ACT SPECIALIST required 
for investigations in City. Not necessarily 
qualified. Aged 30-40 (or younger if com- 
petent) About £4,000. — Practitioners 
Services Bureau, 6 Clements Road, Hford, 
Essex (01-553 2184). 
We are a large international manufacturing group with headquarters at Witton, 
Birmingham and are seeking a Taxation Accountant to assist principally in preparing, 
negotiating and agreeing the taxation liabilities of the Group companies in the United 
- Kingdom. 
Applicants should have a basic knowledge of UK Taxation and an interest in expanding 
their knowledge of taxation in other areas of the world. 
The salary payable will be commensurate with the position and other conditions of 
employment include a contributory pension fund and profit-sharing scheme. 
Please write or telephone for application form to A. Marjoribanks, Kynoch Staff 
Department, Imperial Metal Industries (Kynoch) Limited, Kynoch Works, Witton, ` 
Birmingham B6 7BA. Telephone No. 356 4848 Extension 2263. 





THE LABOUR PARTY 
Applications are invited for the post of 
ASSISTANT FINANCE OFFICER Gs 
Salary scale £3,675-£3,940 per annum pce 


Applicants should be professionally 
qualified to act as deputy to the Finance 
Officer, who is in charge of the depart- 
ment responsible for the whole of the 
accounting and financial business of the 
Labour Party. 


Application forms and conditions of 
employment can be obtained’ from: : 
The * Administration Officer o 
The Labour Party 2 
Transport House Ka 
Smith Square, London SWIP 3JA KA 

Tel. 01-834 9434 


Completed application forms should be Ka 
returned not later than Monday, WE nta ana RSR D EAE all af a ËaBa Ëa fe Da ae Ze or aa" aon DNR MN e d MEN a d i 
January 12th, 1976. KEEN GON ON NEEN 










ax 


- London 


We require another experienced tax specialist with 
responsibility under the Group Tax Manager (who 
is ex-Revenue) for the preparation of tax advice 
and Corporation Tax computations of the U.K. 
resident Companies of the Inchcape Group. 


Age: Preferably under 40. 





Manager 
£6,000 plus, negotiable 


Qualifications: Either a fully trained Inspector of 
Taxes (Grade IV or Ill) or a qualified accountant 
who has, since qualifying, specialised for at least 

3 years in corporate tax work and should be fully 
conversant with the current tax legislation especially 
as it affects Groups of Companies with overseas 

- interests. 


Please apply In writing with personal particulars and 
details of previous experience to: 


The Personnel Manager 


Inchcape & Co Ltd 
40 St Mary Axe 
London EC3A 8EU 





PARTNERSHIPS AND 
| PRACTICES 





A BRIGHT YOUNG chartered accountant 
with extensive professional experience seeks 
eventual succession or early partnership with 
sole practitioner or small firm. Subcontract 
work and temporary assignments considered. 
~ Box AB 4597. 

ACCOUNTANT, sole practitioner (London 
grea} would handle block of audits or tax 
cases on partnership basis. Any proposition 
considered. — Box AS 4579, 
ACCOUNTANTS with substantial practice 
in London W1, require additional billing and 
are prepared to pay one-third of actual! billing 
as received for the next six years. Interested 
in other propositions. — Michael Weston: 
01-486 7603. 

A SOLE PRACTITIONER situated in West 
Sussex urgently requires -qualified staff to 
assist with®rapidly expanding practice. Early 
partnership prospects for suitable applicant 
aged between 25-35, Excellent salary offered. 


A YOUNG PRACTITIONER seeks a 
young chartered accountant with own 
nucleus of fees with view to early partner- 
ship. — Box AY 4533. . 


BEDS./N. BUCKS, - Young C.A. with own 
nucleus required to manage and develop 
branch office for modern expanding Midlands 
firm. Expected to work on own initiative. 
Good prospects for the right man. — Phone 
Worcester 423885 for appointment. 


BOURNEMOUTH. - Rapidly expanding 
firm of accountants have acquired surplus 
accommodation and seek small practice 
acquisition or amalgamation with sole 
practitioner nearing retirement with view to 
eventual purchase. — Box BR 4560. 
BRISTOL CHARTERED ACCOUNTANTS 
with substantial capital available wish to 
purchase or amalgamate with practitioners 
or practices in this area in order to establish 
specialist departments. — Box BC 4532, 


BOURNEMOUTH/POOLE. ~ Young char- 
tered accountant with experience of tax and 
incomplete records required, with a view to 
artnership within three years. — Box BP 4523. 
STABLISHED SOLE PRACTITIONER, 
London Wi Gate 30s), with efficient and 
expanding office (billing approximately 
£30,000 per annum). considers that a merger 
with a similar size of practice could lead to 
considerable benefits as a result of enlarging 
the base and economies in overheads. 
Would like to have discussions with either 
sole practitioner in similar circumstances or 
firm where a partner ts planning future retire- 
ment. - Please reply, in strictest confidence, 
to Box ES 4547, 
HEREFORD/WORCESTER-BASED estab- 
lished practice with three young partners who 
take pride in the service they provide have the 
capacity to absorb a practice or block of 
audits. They invite inquiries from firms in 
West or East Midlands on a cash or annuity 
basis from interested practitioners willing to 
sell with the knowledge that an efficient, 
personal service will be maintained by the 
purchasers. — Box HW 4543, 
LONDON CAS, thirties, West End office 
and Harrow resident, would like to purchase 
small practice in order to make full-time 
partners commitment. Impeccable references, 
and would be pleased to discuss other 
arrangements to suit if immediately effective. 
~ Box LC 4548, 





HARROW F.C.A. would like to make full- 
time professional commitment and ideally 
«seeks purchase of small practice view develop- 
ment either locally or through proposed 
new town office arrangements, but alter- 
natively would be pleased to discuss other 
requirements of overburdened/retiring/dis- 
posing practitioner in London area small 
firm. Strictest confidence. - Box HF 4613. ` 


LEEDS ACCOUNTANTS will purchase 
small blocks of audits or a small practice. 
ay reply treated in confidence. — Box LA 


LEICESTER. — Local chartered firm with 
surplus space and staff capacity seeks arrange- 
ment with another local firm where the above 
factors could be of mutual . advantage. 
Situation would particularly suit practitioner 
contemplating retirement in a few years. 
Strictest confidence observed. =~ Apply: 
Piggins, Taylor & Co, 4 Upper King Street, 
Leicester. : 

NORTHERN IRELAND. ~ Practice for sale 
in quiet mid-Ulster market tewn. Gross fees 
approximately £20,000. Expending rapidly. 
Usual agencies, any interesting proposition 
considered. — Box NI 4571. 
NOTTINGHAM. - Established firm of 
chartered accountants seek expansion by 
amalgamation or acquisition of a small 
local practice. — Reply in strictest confidence 
to Box NE 4522, 
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NATIONWIDE 


We are a substantial London-based firm in the ‘Top 50’. 


We have spent appreciable time in the development of 
technical research and training and would be happy to 
make this available to a wide range of professional 


colleagues. 


‘ We have a useful network of international connections. 


Now we are ‘interested in establishing contact with 
firms in provincial centres throughout the country and 
would be glad to hear from any firm who would be 
interested in joining discussions with us with a view to 
establishing a new national network, the first aim of which 
must be to provide the highest quality of personal 
professional service to clients whosoever and whereso- 


ever they may be. 


Please reply in confidence to Box NW 24524. 


PARTNERSHIP 


Chartered Accountants of 


medium size operating in Market 


Towns in Southern England 
require a P.A. for one of the 
partners. Excellent opportunity 
for young C.A. who wishes to 
practice in this type of environ- 
ment. ~ Box PC 24520, 





SUSSEX COAST. - Substantial and well, 
established personal accounting and postal 
book-keeping service for sale as going con- 
cern. Modern offices on long lease. — Box 
SC 4603. 

WEST MIDLANDS;WALES. — Blocks of 
audits required by expanding practice, 
Farming and incomplete records welcome. 
Gradual take-over considered if required, — 
Write in strict confidence to Box WM 4524, 
WEST YORKSHIRE, ~ Young, experienced 
chartered accountant wishes to purchase 
smal! practice or blocks of audits within a 
thirty-mile radius of Leeds, Cash immediately 
available. - Reply in confidence to Box 
WY 4489, 

YOUNG DEVELOPING PRACT ICE of 
West End chartered accountants opening a 
branch office in NW, London are looking 
for another young accountant with nucleus 
of fees and some capital to join them in 
utilizing to mutual tenefit their West End 
offices. The probability of partnership or 
merger within this arrangement will also be 
considered. ~ Box YD 7014. 





SUBCONTRACT WORK 





SUBCONTRACTORS required by busy 
Surrey practice, ~ Please apply in writing to 
Box SC 4614, 


A BRIGHT YOUNG chartered accountant 
with all-round experience seeks temporary 
assignment for two to three months, either 
in profession, commerce or industry. = 
Please reply to Box AB 4598. 

A.C.A, in practice specializing in incomplete 
records/taxation will assist overworked 
practitioners by means of subcontract work 
or other a eege London and suburbs. = 
ee AC 4550. 

ACCOUNTANT (qualified), many years’ 
experience in profession, seeks Subcontract 
work, London, Kent or Surrey, will collect 
and deliver, £2-20 per hour, — Tel. Orpington 
20981 or Box AQ 4511. 


A CHARTERED ACCOUNTANT in Essex 
seeks subcontract work. Prefers to work at 
own office, but open to suggestions. Prompt 
rev Tee and delivery. — Telephone Hockley 


ACCOUNTANT with long experience in 
profession, will undertake work on a sub- 
contracting basis. One-third of fee charged. 
Work collected and returned. London and 
Southern Counties. Prompt service. — 
0323-28177 (Mr Harwood). 
CHARTERED ACCOUNTANT in practice 
with spare capacity, seeks subcontract work 
in London and Surrey. Experienced all types 
of professional work. Will collect and del: ver 
and will be prepared to work on the premises. 
— Box CA 6000. 
CHARTERED ACCOUNTANT, West 
Sussex-based with parl-time practice requires 
subcontract and data processing work. 
Surrey, Sussex and Hants preferred. — 
Phone Loxwood 752063 or Box CA 4512. 
CHARTERED ACCOUNTANT with spare 
capacity seeks contract work within area 
Swansea, Bristol, Leicester, Liverpool. Terms 
by arrangement. - Box CA 4525. 
CUT THE COST of your clients’ book- 
keeping work and pet monthly trading, profit 
and loss accounts included. ~ Ask us fcr a 
quote. — Telephone 01-960 0898 (day-time), 
En -882 2282 (evenings). 
DEVON/CORNWALL CHARTERED AC- 
COUNTANT has time available to assist 
overburdened practitioners on a subcontract 
basis. All types work. Prompt collection and 
delivery. - Write Box DC 4510. 
EXPERIENCED F.C.A. in practice seeks 
subcontract work in central London, 
Mid-Sussex or in between. Foreign languages 
a speciality. Collect and deliver, Work in 
client’s office if required. — Box EF 4531. 
EXPERIENCED Ca in practice sesks 
subcontract work Greater London area; 


‘prompt collection and delivery: working on 


clients’ premises considered, ~ Box EC 7€07. 
FINALIST EXPERIENCED in incomp ete 
records, audits, etc., seeks subcontract. Will 
collect and deliver London area. — Reply 
to Box FE 4583, 


BOX 
NUMBERS 


Replies to advertisements 
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SITUATIONS WANTED 





A BAG OF TEMPORARY accountants at 
Deboo Executive. ~ We have a wide list of 
freelance work available immediately. 
Every applicant on our register is scrutinized 
by our consultants, Lowest competitive rates. 
~ Call Mr C. E. Barden Jones at 01-628 2714. 
ABLE ACCOUNTANTS immediately avail- 
able for temporary assignments throughout 
the U.K. All vetted by Mark Pembroke, P.c.a. 
Lowest competitive rates and fatr trial 
period. — Pembroke & Pembroke, 01-236 
gt (London) or 02f-236 5515 (Bir- 
mingham). 
A BRIGHT YOUNG chartered accountant 
with all-round experience seeks temporary 
assignments for two to three months, either 
in profession, commerce, or industry. - 
Please reply to Box 4599, 


ACA. PART T qualified accountant with 
six years’ varied experience in auditing, 
accounts, book-keeping, taxation, seeks 


senior position with a small or medium-sized 
firm of accountants. ~ Box AC 4606, 
A.C.A. PROFESSIONAL D FINALIST 
seeks permanent position in London, Eight 
years’ experience includes incomplete records, 
partnerships, private companies, auditing, 
personal and company taxation, P.A.Y.E. 
management accounts, budgets, statutory 
work, general correspondence, etc. Available 
from ‘January 2nd, 1976. - Box AC 4551, 
A.C.C.A. REGISTERED (18), seeks position 
in medium-sized professional firm. Eight 
months’ experience abroad. Preferably 
North-west London, Lots of initiative, willing 
to work hard. - Box AC 4563. 
A.C.A. (PE. 11) finalist full of initiative and 
drive, with five years* experience in auditing 
accountancy and taxation, seeks position 
as senior in firm of chartered accountants, 
in or around London. - Please write to 
Be Akhtar, 18 Philbeach Gardens, London 


ACCOUNTANCY ASSISTANCE 


Available immediately. Let the 
HARRISON-WILLIS TASK FORCE 
overcome your problems during holi- 
days, sickness, or on special projects, etc. 
Qualified, competent personnel avail- 
able. Lowest competitive rates. ~ Call 
Veronica Harrison today at 01-493 9441, 
Harrison & Willis Ltd, 118 New Bond 
Street, London WI. 


ACCOUNTANT with six years’ experience 
in small to public company audits and 
personal and company taxation, seeks a 
senior position in Bletchley and Leighton 
Buzzard area. — Box AW 4514, 
ACCOUNTANT, unqualified (44), resident 
Harlow, Essex, with fifieen years’ audit. 
accountancy experience plus two years in 
industry, seeks interesting position, City of 
London or Heris/Essex border area. — Box 
A YOUNG AMBITIOUS MAN with one 
year’s experience in the profession, seeks a 
position in a professional firm. Professional 
section I passed. Articled or audit clerk. — 
Please reply Box AY 4615. 

CHARTERED ACCOUNTANT, aged 30, 
with wide range of experience in small and 
large professional offices desires position with 
South Devon firm of accountants ultimately 
leading to partnership. — Reply to No. 11 
Riverside Avenue, Newquay, Cornwall, 
COMPANY TAX SPECIALIST, age 28. 
Seven years in City, seeks challenging appoint- 
ment in City, West End or Heathrow areas. 
Part-time considered to enable own practice 
to be developed. ~ Reply Box CT 4534, 
ESSEX CERTIFIED ACCOUNTANT ~ 32 
m requires temporary essignments from 
January Ist, 1976. Experienced in the pro- 
fession, industry and commerce. Will work 
at home or clients’ premises. - Box EC 4587. 


EXPERIENCED SENIOR, twelve years 
with professional firms, widely experienced 
in auditing, accountancy and taxation seeks, 
suitable position. Minimum salary £3,750, — 
Please reply Box ES 4584, 
FINAL PART I APPEARED. — Out of 
articles. Experienced in incomplete and 
complete records, private company audit, 
including computer audit. personal taxation, 
VAT, etc. seeks ee in profession. ~ ` 
Apply Box FP 4535 

ILC.A.E. wW. PART I FINALIST with over 
six years’ varied experience in accounts, 
taxation and auditing, seeks position in & 
firm. ~ Box IC 4552. 

I.C.A. E.W., STUDENT completing training 
contract end January 1976 from very large 
firm seeks suitable position in professional 
firm. Intends to appear PE H exam in 
December 1976. Minimum salary acceptable 
£2,751 plus study assistance, ~ Box IC 4562. 
MALAYSIAN CHINESE, ~ P.E. I finalist. 
Over five years’ experience in complete and 
incomplete records. auditing, personal taxa» 
tion, P.A.Y.E, and VAT etc., seeks position 
in profession. — Box MC 4600, 
MALAYSIAN taking A.C.C,A, Professional 
H in December seeks position as accounts 
clerk in a professional firm. ~ Box MT 4586. 
SEMI-SENIOR AUDIT CLERK available 
have four-and-a-half years of experience in 
auditing, companies accounts, taxation law 
and accounts with London Chartered ac- 
countants’ firms. - Please contact Box SS 


YOUNG, PART-QUALIFIED CA. seeks 
employment within the profession (in Central 
London area). Gocd all-round experience, — 
Box YP 4564. 


ACCOUNTANTS, BOOK-KEEPERS 
AND CLERKS 
available on TEMPORARY basis and 
for PERMANENT posts in the U.K. and 
OVErscas 
PRACTITIONERS SERVICES 
LREAU 
6 Clements Road, Ilford, Essex 
01-553 2184/5 
Job applicants also invited 








TRAINING CONTRACTS 





A YOUNG Foundation Course-passed 
student seeks training contract with London 
chartered accountants’ firm, ~ Please write to 
Box AY 4556 

FEMALE GRADUATE B.Sc.{Accounting), 
and A CCA old Part HI, seeks articleship 
with practising chartered accountant’s firm, 
intending to qualify as a chartered ac- 
countant, ~ Box FG 4607, 

SEEKING four years’ student training 
contract. Exempted from foundation course,- 
Box SF 4555. 
STUDENT WITH eight months’ experience 
seeking transfer of articles to a medium-size 
firm of London CA, Principal’s consent 
obtained. ~ Box SW 4617, 
TRANSFER OF ARTICLES. - U.K. 
graduate with fourteen months’ experience 
and partly passed foundation course seeks 
transfer of articles. — Please reply to Box 
TO 4536. 

YOUNG MAN B.Com. (Hons), passed 
foundation course, seeking articles in a 
chartered accountant’s firm. —- Please 
contact A. $. Chowdhury, 31 Sothby Road, 
London N5. 

YOUNG MAN studying A.C.C.A. seeks 
a position as a trainee accountant with a 
professional firm in London, one-and-a-half- 
eee. professional experience. - Box YM 





SERVICES 


ACCOUNTANCY 


and 


GENERAL STATIONERY 


send for catalogue 


WELLAND STATIONERS 
17 Scotgate, Stamford, Lincs 
Tel. 0780 3187 


ELIZABETHAN SERVICES 


provide an efficient 
accounts typing 
service. 


Tel. 01-428 5489 
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FOUR WAYS 
TO FORM 
A COMPANY 


Our Standard, Ready 
Made, Speedy or Special 
Companies. 

Before you form your 
company see us first. 

We'll give you a good start. 


Tel: 01-253 3030 
Telex 261010 


Jordan & Sons Ltd. 
Jordan House, 

47 Brunswick Place, 
London N1 GEE, 


Jordans 9 


COMPANY 
FORMATIONS 





A BACKED SERVICE. — Limited companies 
formed or ready-made. — Clifton Secretarial 
Agency, 49 Green Lanes, London NI6 
(01-359 3387). 


LIMITED COMPANIES 


NEW FORMATIONS 

OR 

READY-MADE COMPANIES 
FOR ALL TRADES £75 











Searches, Seals. Registers, etc. 
Descriptive literature from: 


- GRAY’'S INN COMPANY 
FORMATIONS LTD 


87-69 Tabernacle Street 
London EC2A 4BA 


(Phone 01-253 3551/2) 





LIMITED 
COMPANIES 


J. P. COMPANY 
REGISTRATIONS & CO, 
Ready Made £65 

Special Formations £60 
COMPANY SEARCHES, 
SEALS, STATIONERY ETC. 
42, Arran Road, London SEG 
Tel: 01-698 9983 


LIMITED 
COMPANIES 


formed to your requirements 


READY-MADE COMPANIES £75 
including duties, book and seal 


COMPANY SEARCHES 
Same-day service 
Tel. 01-628 5434/5/7361 /9936 
or write to 


Express Co. Registrations Ltd 
30 City Road, London EC 








BARGAIN. ~ Special rapid company for- 
mations from £67 (including £50 office 
fees). Also limited number of ready-made 
companies. — Business Economy Products, 
{13 Moorgate, London EC2 (01-628 8821), 





BUY BRITISH 


Ready-made Companies 
Company Formations 
BRITISH COMPANY REGISTRATION 
AGENTS LTD 


| 38/40 Featherstone Street 
London ECI 


01-251 0344 





COMPANY SEARCHES and registrations. 
Full search £2. Prompt and thorough. 
New companies formed £72. ~ Raymond 
Morris & Co, 9 Eversleigh Road, London 
N3 1HY. 01-346 8943 (any time). 


COMPANY FORMATIONS 
READY-MADE COMPANIES 
COMPANY SEARCHES 


for 
immediate attention 
write or phone 


THE LONDON LAW 
AGENCY LTD 


Temple Chambers 
Temple Avenue 
London EC4Y GHP 


01-353 9471 (6 lines) 


READY-MADE COMPANIES available 
now. Also formations, etc. -— Reichmann & 
Wing, 134 Percival Road, Enfield, Middx. 
Telephone 01-363 4382 and 7387 AC RA 
members). 





OFFICE MACHINERY 
AND EQUIPMENT 





RUBBER STAMPS - NORMAL SERVICE 
THREE DAYS. -~ Signature stamp and 
special blocks seven-ten days. Also daters, 
company seals, pads, ink, etc. Competitive 
prices. - F. Greenhaigh, Universal 
Buildings, Garnet Street, Stockport SKI 
3AR. Tel. 061-480 3826. 





MORTGAGES 





ABANDON CHASING THAT MORT- 
GAGE, — 100 per cent loans to qualified 
accountants up to £18,000. High advances 
to £50,000. Survey fees repaid on completion. 
Personal attention of a director. — Profes- 
sional Mortgage Services, 5-7 Muswell Hill, 
London N10 (01-883 9595). 





A COMPREHENSIVE 
MORTGAGE SERVICE 


NO ADVANCE FEES 
ROWE CHARLES & CO LTD 
Personal Service. 20 years’ experience. 


Members of the Corporation of Mort- 
gage and Finance Brokers. 


Excellent remortgage facilities. 


York House, Wembley, Middx 
Telephone 01-903 5455-8 
(24-hour answering service) 





100 PER CENT MORTGAGES available 
up to £15,000 for house purchase, 90 per cent 
up to £20,000. Re-mortgage and investment 
property mortgages also available. - Contact 
Callander Securities Ltd, 15 Fish Street Hill, 
London EC3R 6EP (01-623 2844). 





READY-MADE COMPANIES AND SPECIAL FORMATIONS 


£77, INCLUDING VAT Fees, Books, Share Certificates, Seal. A quick, 
efficient and personal service for chase who expect something a lictle, better. 
M. R. CHETTLEBURGH LIMITED 


© 440/141 TEMPLE CHAMBERS, TEMPLE AVENUE, LONDON 
e ,  EC4Y OHE. Tel. 01-353 1441 
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BUSINESS 
OPPORTUNITIES 





ACCOUNTANT / BUSINESSMAN / IN- 
VENTOR invites participation and support 
from individual investors or business organi- 
zation to produce and market the new book- 
keeping system and ledger—-binder (British 
Patent No. 1415161). All propositions will 
be carefully considered. — Please write to 
Box AB 4601. 

CHARTERED ACCOUNTANTS, NW. 
London, have capital available for the im- 
mediate purchase of substantial practice or 
block of fees. - Box CA 7032. 
‘SECURITIES’ COMPANY FOR SALE. - 
Authorized and issued share capital £100, 
Guaranteed no liabilities, — Box SC 4618. 


+ 


PERSONAL 








ACCOUNTS SUPERBLY TYPED at low 
cost. Return service for urgent work. ~ 
Accountants’ Typewriting Service, 279 
Runley Road, Luton. Tel, 23147. 

BOUND VOLUMES of The Accountant and 
Taxation required. — Please phone details to 
01-242 5696, 

HOME TYPING. ~ Accounts, audio and 
shorthand etc. Own collection and delivery 
service, ~ Tel, 01-204 7310. 

INVALID CHILDREN’S AID ASSOCIA- 
TION helps all kinds of handicapped 
children. Funds urgently needed. — LC AA. 
e Buckingham Palace Road, London 







PLEASE MENTION 
THIS SUPPLEMENT WHEN 
ANSWERING ADVERTISEMENTS 








BUSINESS PREMISES 





CHARTERED ACCOUNTANTS in Pic- 
cadilly, decentralizing, will have available 
good quality accommodation suitable sole 
practitioners/small firm, preferably who can 
provide subcontracting services. Reception, 
switchboard, etc., available if required. — 
Box CA 4619, : 

FREEHOLD OFFICE PREMISES, High 
Road, Tottenham N17. A charming period 
property having approximately [,800 sq. ft of 
offices. Fully vacant. To be offered by 
auction on January 14th, 1976, - Particulars 
from Auctioneers, Hillyer & Hillyer, 270/274 
oe Green Road, Tottenham N15. 01-888 





FOR SALE 





SIMON'S TAXES, third edition, sub. paid to 
October 1976. £70, - Phone 0742 361141. 


PROFESSIONAL AND HOUSE } 


NAME PLATES 


ard interchangeable Registered E 
Office’ directory boards in Bronze, 
Brass, Stainless Steel, Aluminium 

of Coloured Plastic. 


ESTIMATES SENT FREE 


Manufacturers of Rubber Stamps. 
Prompt Service by actual manufacturer, 


Tel. Bordon 2091 (2 Hines) 
STD 042-03 2091 








STOCK VALUERS 











JOHN CHURCHILL & CO 
Stocktakers @ Valuers 


An unsurpassed service to Industry and distributors. Stock inven- 
tories checked, prepared, priced, calculated or analysed. Card or 
computer control systems updated or regularly vetted. United 


Kingdom coverage. 


56 HAYES STREET, BROMLEY, KENT BR2 7NX 
Telephone Number — 01—462 6237/8/9 


NOTICE TO APPLICANTS 


YOUR OWN FIRM? 


Do you hesitate to reply to an advertisement with a Box number in case 
it may have been inserted by your present employer? 


A reply may safely be sent, however, by adopting the following 
procedure: place the reply in a sealed envelope, unstamped, addressed 


to the relevant Box number only. Enclose the sealed reply in another 
envelope addressed to ‘Box Number Replies’, Gee & Co (Publishers) 
Limited, 151 Strand, London WC2, with a covering note stating that the 
reply should be destroyed if the advertisement concerned has been 
inserted by your firm or company. 


If your company is a member of a group of companies it is advisable 
fo give the names of all the companies concerned rather than to specify 


merely the name of the group. 


We cannot inform applicants as to whether their replies have been 
forwarded or destroyed as such information would possibly reveal the 


identity of an advertiser. 
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Increased Capital Base 
for Lighting & Leisure 


‘THAT INESTIMABLE daily publication The 
Stock Exchange Official List is, in its 
Commercial and Industrial section, the 
recorder, among other things, of the 
wreckage of by-gone booms. The record 
is of transactions at a few pence in shares 
issued in good faith in good times at much 
higher prices. 

The laurels of new issue success can 
become a burdensome yoke. There are 
companies that wilt under the weight of 
it and but a minority survive to prosper. 
One of that minority is Lighting & 
Letsure Industries under the chairman- 
ship of Mr Norman H. Davis, FCA, who 
pulls his not inconsiderable weight as 
chairman of this group and as senior 
partner in Lane, Heywood, Davis & Gee, 
Chartered Accountants. 

Lighting & Leisure rop shares were 
publicly offered for sale at Gen in April, 
1972, when the equity market was enter- 
ing ‘Stage Three’ of the bull market that 
was to top out in the following October. 
The oversubscription of the issue was 
grotesque as was the subsequent premium 
on the issue price. The shares peaked at 

SD, 
g By early 1975 the laurels of success had 
become a considerable burden when the 
share price had collapsed to a mere ren, 
Virtue and the returning bull market 
combined to turn that near-disaster to 
comparative triumph in terms of the 
company’s ability recently to launch a 
‘1 for 1’ rights issue at par when the price 
had rallied to just over 40p. 


Rights issue 


The rights issue, coupled with good 
1974-75 figures, helped to hoist the share 
price virtually to 5op. Much of the hoist- 
ing, however, turned on the quixotic 
ruling of the Treasury which prevented 
Lighting & Leisure from paying anything 
more than an interim of 2-30p a share 
for 1974-75 but allowed 2p a share to 
be forecast for 1975~76 on the doubled 
capital, This represented a 40 per cent 
increase in yield to existing shareholders 
taking up the rights at the time of the 
rights issue announcement. 

Lighting & Leisure’s balance sheet 
hardly suggests the pressing need for the 
raising of some £410,000, net cash of 


£350,000 replacing net overdrafts of 
£220,000. But the proceeds, according 
to the rights issue documents, ‘will be 
available initially to reduce seasonal bank 
borrowings but more importantly it will 
increase the company’s capital base and 
this should enable it to grow more 
quickly by further investment and by 
acquisition’. 

The rights issue is part and parcel of 
Mr Davis’s concern with the growth of 
the group and the investment recognition 
of that growth. In 1971-72 profits were 
£282,684 whereas in the year to last July 
they were £723,909. Earnings on a com- 
parable basis have risen from 4-79p to 
8-65p a share, 

“We have had remarkable progress and 
perhaps have not commanded the stock- 
market rating which we deserve’, Mr 
Davis writes in his review with the 
1974-75 accounts, ‘it may be that as we 
develop and become a larger concern and 
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our profits exceed the magic figure of 
{1 million we will attract the support of 
the major investing institutions. Should 
this occur it will have a beneficial effect 
on our share price and make it easier to 
expand by acquisition.’ 


Acquisition view 


There are three main companies and two 
divisions in Lighting & Leisure. The 
lighting division consists of the Sheerlite 
group of companies making the Sheerlite 
range of domestic and decorative lighting. 
The leisure division consists of the 
Aronstead group making lightweight 
garden and patio furniture under the 
“Trident? name and the E. V. Hawtin 
group of companies making camping and 
sports equipment, casual and leisure 
sportswear under the ‘Lew Hoad’ and 
‘Tony Greig’ names. 

The Aronstead production is increas- 
ingly centred at Batley and the lighting 
production at Dewsbury. Much of the 
Hawtin production is in Hong Kong. 
Transfer of the bulk of UK production 
to Yorkshire is proving decicedly worth- 
while in terms of labour relations and 
output achieved. But there are the 
familiar growth problems. Profits of the 
lighting division have nearly doubled in 
three years from {200,697 to £394,714 
and Mr Davis comments that he believes 
the division will maintain an excellent 
growth level ‘even though this becomes 


Lighting & Leisure Industries Limited 
STATEMENT OF SOURCE AND APPLICATION OF FUNDS 


Year ended 31st July 1975 
Source of Funds 


Profit before taxation and extraordinary items 


Extraordinary items 


Items not involving the movement of funds 


Depreciation of fixed assets 
Amortisation of leasehold premises 


Amount written off deferred revenue expenditure 


Total generated from operations 


Application of Funds 

Acquisitions Less disposals of fixed rates 
Repayment of mortgage 

Tax paid 

Dividends paid 


Additional funds acquired from movements in working capita! 
Additional funds required to finance working capital — 


Movements in bank balances 
Increase 
Decrease 


Utilisation of funds generated from operations 





1975 1974 
£ £ 
723,900 607,453 

= 59,566 
79,029 63,354 
7,192 2,430 
6,784 546 
816,905 733,349 
167,661 70,549 
— 27,000 
122,176 83,499 
49,051 49,944 
338,888 230,992 
92,258 = 
936,155 
246,630 1,167,147 
570,275 
433,798 
816,905 733,349 
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more difficult as the business grows larger’. 

In the leisure division the long, hot 
summer not only boosted sales but cleared 
pipelines, the filling of which will be of 
current year benefit. But that ‘magic 
figure of £1 million of profits’ seems 
likely to be achieved earlier by acquisi- 
tion than by organic growth. 

Mr Davis talks the familiar acquisition 
words about sound business, good man- 
agement, known markets and right price, 
Recession should make smaller com- 
panies ‘available’. Meanwhile at Lighting 
& Leisure they try all they can to get out 
of that investment limbo of small enough 
to be interesting but not big enough for 
institutional investment. 

The company needs the kind of break 
that the variety act needs when the book- 
ing agent says “Yours is a fine act — come 
back when you have some experience’. 
The act will make its own break if it is 
good enough. Lighting & Leisure will be 
good enough all the time Mr Davis has 
anything to do with it~ and he has no 
intention of letting up. 


THE 
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Arenson’s Bold Plans 


PUSHING ‘AHEAD with development plans 
despite a recession in trade entails a 
mixture of confidence, calculated risk 
and a facility for raising money. A. 
Arenson (Holdings) raised the money 
in the financial year to last July through 
the issue of 750,000 12 per cent partly 
convertible redeemable cumulative {1 
preference shares. Last April Industrial 
& Commercial Finance Corporation sub- 
scribed for 335,000 of the shares and 
placed the rest with certain associates 
and other leading institutions. The 


capital is not listed on the Stock Exchange. ` 


Despite this injection of new money, 


bank overdrafts at the end of July were ` 
` £753,708 up on the previous year’s level 


at 1,110,211. Stocks at £3,305,472 
were double the 1974 level of £1,605,600. 
Pre-tax profits were back from £868,588 
to £317,537, with turnover back from 
£768 million to £644 million. 
Shareholders are told by the chairman, 
Mr Archie Arenson, that the drop in 


Financing Francis Parker 


BINDER HamMLYN SINGLETON FABIAN, 
auditors to Francis Parker, qualify their 
report to the effect that the 1975 ac- 
counts have been prepared on the 
assumption that finance will continue to 
be available and will permit the realiza- 
tion of land not under development over 
an extended period contemplated by the 
board. 

Note ro to the accounts states that 
Edward Symmons & Partners have con- 
firmed that in their opinion the land not 
under development at March 31st, 1975, 
is likely to produce in aggregate the book 
value attributed to it ({£9°45 million), 
‘if sold for development with planning on 
a willing buyer/willing seller basis, over 
the period dictated by current market 
conditions’. 

The note adds that the {9°45 million 
includes £34,000 in respect of options to 
acquire land at future dates. In the event 
of these options being fully exercised 
a minimum total of £3°67 million will be 
payable over the next ten years. 


Interest charges 


Francis Parker’s group trading profits of 
£273 million for the year to last March 
were entirely wiped out by interest 
charges of {2°84 million — bank over- 
drafts having risen from £13187 million to 
£,15°44 million whereas a year ago the 
expressed policy was to reduce borrow- 
ings. 

It is explained that getting out of 
general contracting cost {2:4 million in 


+ 


cash terms and corporation tax relating 
to earlier years amounted to over 
£500,000. Expenditure of {3-2 million on 
plant and machinery was funded largely 
from bank borrowings and interest on 
the borrowings cost {2:8 million. In 
view of this cash drain, the holding of the 
net increase in borrowings to £14 
million was considered not unsatisfactory. 

Currently there is some revival of 
demand in the concrete division, but the 
housebuilding division began the current 
year with a commitment to build only 
Loo new houses and activities will be 


strictly limited until the planned reduc- | 


tion’ in group borrowings has been 
achieved. Specialist companies allied to 
the building industry are now all con- 


‘cerned with contracts outside the group 


and there is confidence that considerable 
overseas investments will yield return to 
the group in due time. 

Mr R. K. Francis, the chairman, com- 
ments that because of the sustained 
recession, the continuing lack of demand 
for land and property, and the per- 
sistently high interest rates, the time 
required for achieving. reduced borrow- 
ings is going to be longer than he first 
envisaged. ‘It should be noted’, he tells 
shareholders, ‘that the group’s borrowing 
position will be transformed by the 
progressive realization of the land and 
properties for sale worth {12-2 million at 
the balance sheet date.’ 

But only, presumably, when land and 
property moves out of sustained recession. 
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turnover resulted from a substantial fall 
in orders and therefore corresponding 
sales in the last quarter of the year which 
historically has always proved the best 
trading period. Some downturn was 
anticipated but it proved much more 
severe than anticipated. 

Arenson’s business is in ‘President’, 
‘Sterling’ and ‘Proform’ office and in- 
dustrial furniture and equipment, and 
during the final quarter’s depression, as 
during the year, production schedules 
were deliberately maintained as part of the 
plan for stocking the new warehousing 
and distribution centres of the overseas 
subsidiaries in the United States and in the 
EEC in readiness for a major sales drive. 


Phasing out 


Production schedules were also main- 
tained so that for the whole of August 
production facilities could be shut down 
to allow the phasing out of the old factory 
at ‘Arvin Works’ and the running in of the ° 
new ‘President Works’. These factors, 
plus the writing off of {£220,000 pre- 
operating expenses incurred in the second 
half of the year in setting up the overseas 
operation in the United States, expanding 
the marketing and distribution facilities 
in Europe and setting up the new works, 
pulled group profits back. 

‘I remain convinced’, Mr Arenson 
writes, ‘that failure to adhere to one’s 
long-term plans in the interest of making 
short-term profits is fundamentally bad 
for company and country alike, and 
provided these plans have been and are 
soundly based it is quite wrong to post- 
pone or be deterred from carrying them 
out.’ Mr Arenson reminds shareholders 
that ‘our intentions in regard to these 
matters were set clearly in my report 
which accompanied the 1974 accounts’. 


Consolidation 


He considers that ‘had we avoided the 
additional burdens by altering our course, 
mid-term, our future prospects 

would have been seriously damaged and 
curtailed’. As things are, consolidation of 
manufacturing on to one site in St 
Albans has been virtually completed and 
rationalization with new plant has 
provided a very high production potential. 

A new domestic furniture division has 
been set up and with capital spending 
programmes complete the group is 
working towards an overall reduction in 
financial gearing involving quicker stock 
turnround and lower borrowings. 

Mr Arenson expects the worth of all 
this to begin to show through in the 
second half of the current year ‘with a 
major follow through to 1976-77’. 

It will be interesting to see whether in 
fact the boldness of the Arenson plan is 
justly rewarded. 


THE : 
December 11th, 1975 





Crucial Issue 


IN A YEAR that saw a startling advance from the 150s to the 
360s in the FT Index there has been remarkably little positive 


economic progress. If 150 to 360 marks success, then success 


has been achieved in a negative way. 

Inflation has not run any further amok than 26 per cent and 
currently shows minimal signs of reducing. Capital investment 
by industry has not advanced but industrial financial liquidity 
has materially improved, with some {1,300 million of rights 
issue money raised and much, ‘saved’ by economies and re- 
phasing of borrowings. 

_, The property market has not collapsed entirely but the Bank 
of England’s ‘Lifeboat’ is having to rescue financial companies 
that have proved to have been in far murkier water than feared. 
Some of the props rather than the property market itself are 
now the more suspect. 

Failure of the Social Contract has not so far been followed 
by failure of the £6 a week pay rise limit. The operative words 
are ‘so far’. 

Interest rates have not risen in line with a 26 per cent in- 
flation rate but have fractionally declined. The manceuvring of 
interest rates has not prevented the Treasury’s sale of gilts ir 
order to ease the problem of a £12,000 million public sector 
borrowing requirement. . 

Goverament expenditure has not been reduced but the indica- 
tions are for some reduction in 1976-77. And at that point lies 
the crucial issue of the future state of the United Kingdom 
economy. 


Over-optimistic ? 


The Government’s case is that during 1976 the inflation rate 
will be reduced to a single-figure level and that during the year, 
as other world economies move out of recession, the UK will 
trail in their wake and begin to move towards better things in 
the second half. That is putting the beginnings of recovery a 
good six months earlier than some economists outside the 
Government see it. Some do not see recovery until the second 
half of 1977. 

But, accepting the Government view, there nevertheless 
needs to be a massive reduction in Government spending which 
currently accounts for 60 per cent of the UK gross domestic 
product. 

Unless there is such a reduction there will be severe com- 
petition zor funds between public and private sectors, with the 
Government — its expenditure out of control — having to resort 
to the money printing press. Unless there is in 1976 a definite 
and successful policy of reducing Government spending, un- 
controllable inflation could burst out again in 1977. 

That is sufficient prognostication for now; long-range pros- 
pects will be studied in the next ‘Bulls and Bears’ column. It is 
enough now to admit that equities in FT Index terms have 
moved from the 150s to the 360s on negative rather than 
positive factors. 

And one factor too often overlooked is that in 1974 the 
institutions and pension funds, as well as other seekers after 
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liquidity, did their equity selling. In 1975 they began buying 
back, first through taking up rights issues and then by rebuilding 
equity portfolios. 

The negative factor was that property as an equity was ‘out’ 
and the ordinary share equity came back into its own. Property 
seems likely to stay ‘out’ for some time. 

So a year of negative achievement has resulted in a positive 
equity sector performance. The end of the year has shown that 
the market, having risen, is now liable to bouts of selling pres- 
sure from ‘bear’ sources suggesting a more difficult passage 
ahead. 


Gilt-edged 
With sterling at a devaluation of more than 30 per cent on the 
late 1971 parity and approaching the two dollars te the £ level 
there can be little room for any further reduction in interest 
rates. In fact the level of sterling tends to reinforce the view that 
there was little room for MLR reduction from 12 per cent in the 
first place. 

In a year during which it has been possible to trade between 
the long and short ends of the market to some.profit, the final 
emphasis is placed in the short-to-medium sector: 


Yield Yield 1975 
Price Interest (red'n) High Low 

Electric 3 per cent 

1974-77 : 948 3:17 7°25 954 862 
Electric 34 per cent 

1976-79 .. ,, 8145 4-30 9-25 81% 71 
Funding DÄ per cent 

1978-80 .. DAS 2:20 9-51 843 71 
Treasury 32 per cent 

1979-81 77% 4-58 9-33 773 663 
Equities 


Whereas 1975 has been a year of buying and holding, the 1976 
prospect is for a year of equity trading — a year in which the 
market will need to be worked for success. But the near-final 
pitch of the year in four prime equities makes interesting read- 
ing: 


\ PIE 1975 
Price Yield Ratio High Low 
British Petroleum £1 e 
shares Kë 568 4-6 14-0 598 190 
Imperial Chemical Indus- 
tries £1 shares 314 5-4. 7:8 323 118 
Guest Keen & Nettlefolds 
. £1 shares Sep 254 6-4 10:2 277 95 
Marks & Spencer 25p 
i 101 4-9 16.6 128 47} 


shares gé 


British Petroleum failed to break the £6 price barrier, not 
necessarily because of doubts about earnings levels. A principal 
reason was the retiring chairman’s parting shot of commenting 
on moves afoot to place the BP shares formerly held by Burmah 
Oil and bought by the Bank of England as part of the Burmah 
rescue plan last January. Assumption of a placing price well 
below the then ruling level depressed the shares. 


ICT, after advancing to 323, fell foul of third quarter figures 
which, although in line with realistic expectations, did not meet 
the demands implicit in an over-confident share price. But the 
shares have risen strongly during the year despite an equally 
strong fall in nine months’ profits. 


GKN is the classic engineering share, and here again the 
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share price has modestly triumphed over declining profits and 
far from robust forecasting. GKN could well prove a typical 


1976 trading share. 


Marks & Spencer suffered in the stock market from the 


EXTENDIBLE MORTGAGE 
POLICY 


AN INCREASING number of house pur- 
chasers are using endowment assurance 
policies to repay their loans. Currently, 
in many cases, the use of a good profit- 
sharing policy should be the cheapest way 
of repaying a house purchase loan. There’ 
can, however, sometimes be problems on 
moving to a larger house. 

The Sun Alliance & London Insur- 
ance Group is trying to overcome these 
difficulties by issuing a policy which 
runs to the age of 65, but with an ‘early 
maturity date’ which, initially, is fixed to 
coincide with the term of the original 
mortgage. When the borrower moves 
house, the initial maturity date is re- 
placed by a new one which matches the 
term of the new mortgage. Since bonuses 
will continue to accrue over a longer 
period, the value of the policy for mort- 
gage repayment purposes is substantially 
increased. 

The contract is “bonus reinforced’, 
and the ‘maturity value’ is based on the 
assumption that future bonus rates will 
be at 80 per cent of the current rate. If, 
on moving house, the new mortgage is 
larger than the revised amount which can 
be repaid under the policy, an option 
allows the policyholder to arrange extra 
life cover without evidence of health or 
occupation. 


ESCALATING INCOME BENEFIT 


THE SCOTTISH EQUITABLE Lire Assur- 
ANCE SOCIETY has introduced an escalating 
income benefit. This is family income 
benefit assurance, where the monthly 
income benefit and the monthly premium 
increase on each policy anniversary by 5 
per cent per annum, compound. Basi- 
cally, this policy offers increasing benefit 
in return for increasing premiums which, 
in the early years, are about 40 per cent 
lower than under a level premium con- 
tract. 

The Society ran into difficulties with 
the ‘qualifying’ conditions for life poli- 
cies. It is freely admitted that the rule 
which prevents a premium from doubling 
during the term of a policy was not 
intended to catch increasing premium 
policies; it was intended to prevent tax 
relief being given to what were, in effect, 
single premiums. The Inland Revenue, 
however, would not grant the Society 
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honesty of the company’s dealings with its suppliers. Some 
relatively minor rearrangement of supplies and supply lines was 


translated by the stock market into terms of pending near- 


any concessions. Thus the premium will 
increase by 5 per cent compound up to 
and including the 14th anniversary. 
After 15 years, there is an option to 
continue the increase in premiums by 
arranging a new policy. At this stage, if 
the increase continued under the original 
policy, it would be non-qualifying. If the 
option is not exercised at that stage, the 
premium and the benefit will continue 
unchanged for the remainder of the term. 


“OPEN ENDED’ INVESTMENTS 


IT DOES NOT LOOK as though many of the 
offices offering ‘open ended’ endowment 
assurance policies will copy the Scottish 
Amicable Life Assurance Society straight 
away by introducing a different bonus 
structure for these policies. In many 
cases, the ‘open ended’ business repre- 
sents a comparatively small proportion of 
overall business, and thus this type of 
precaution does not have to be taken. 

The Scottish Provident Institution, 
which pioneered this type of contract 
with its selected period investment policy, 
is quite pleased that one of its main 
competitors has decided to treat holders 
of flexible policies in this different way. 
It is making the point that the guarantees 
of cash, plus bonuses, at early surrender, 
at any time after the first Io years, are 
provided in return only for a modest 
loading in the premium. Otherwise, they 
are similar to conventional profit-sharing 
contracts. 

An increasing number of policyholders 
are taking the view that, unless a policy is 
being arranged, say, to repay a loan on a 
fixed date in the future, it is worth paying 
the extra premium for the flexibility 
which can be provided. A flexible policy 
can even be useful for school fees; after 
all, for one reason or another, a child may 
not go to a fee-paying school, when it 
would be much better for the cash to 
remain in the life office’s fund than to be 
paid out to the parent at the time. 


REVISED TERMS 


THe RELIANCE MUTUAL INSURANCE 
Society has been reviewing its family 
income benefit, mortgage protection and 
term assurance premium rates. The new 
rates show substantial improvements on 
the rates which they replace. The Society 
is introducing a minimum term of ten 
years for each of these classes of business, 


collapse. Figures have refuted that condition but 1975 proved 
damaging to Marks & Spencer’s record as a growth share. 


including term assurance. While quota- 
tions for terms of less than ten years will 
be considered on request, they will be 
available only on a single premium basis. 

The maximum maturity age for term 
assurance and mortgage protection poli- 
cies is 70, but it is 85 for family income 
benefit policies. There is a demand for 
the latter in conjunction with joint life 
and last survivor whole life policies 
arranged to fund the capital transfer tax 
payable at the second death of a married 
couple. Naturally, premiums for the 
joint life policy are lowest if they are. 
payable until the second death. 

If a family income benefits policy is 
arranged on the life of the husband, the 
income benefits from it can fund the 
premiums for the joint life policy after 
the husband’s death, if he is the first to 
die. 


INVESTING MATURITY VALUES 


SAVE AND PROSPER is sending details of a 
range of plans to which those with 
maturing Two-year Guaranteed Income 
Bonds may wish to convert. For men 
under the age of 65 and women under 70, 
a three-year guaranteed income plan is 
being offered, which provides a guaran- 
teed return of o per cent per annum, net 
of basic rate tax at 35 per cent. This is 
available only to existing bondholders. 
Other suggestions are an investment in 
the group’s Income Units, or an invest- 
ment bond linked to the Balanced Invest- 
ment Fund. 

For older bondholders, the group is 
suggesting an immediate annuity, capital 
protected, payable half-yearly in arrear 
at the appropriate rate, or a Lifetime 
Income Plan. The latter provides a 
guaranteed income of ro per cent per 
annum net of basic rate tax at 35 per cent 
for five years, and a higher guaranteed 
income for life thereafter. 

A discount of x per cent on the offer 
price ruling.at the maturity date of the 
guaranteed income bond is being offered 
to those who invest in Income Units 
or an investment bond linked to the 
Balanced Investment Fund. ‘Those agents 
through whom the original guaranteed 
income bond was purchased will be paid 
commission at standard rates on conver- 
sions to the above schemes — whether 
these conversions are made through them 
or direct to the group. 
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ATTEMPTS to look ahead into 1976 
are currently being made through a 
thickening economic fog. But London 
stockbrokers Phillips & Drew try to 
look through the mist of uncertainty 
surrounding the UK's need for external 
finance to meet the balance of pay- 
ments current account deficit. 

Despite the beginnings of economic 
recovery and the £880 million of 
North Sea oil benefits expected next 

_year and £1,900 million the year after, a 
balance of payments deficit of £1,600 
‘ million is anticipated for 1976, de- 
teriorating to £2,000 million in 1977. 

On this basis it is argued that the 
UK needs to borrow some £3,600 
million over the next two years to meet 
its external debts on current account. 

There’ are ‘firm sources’ from the IMF 
and the remaining Iranian loan of 
some £1,175 million. Even exhausting 
remaining tranches of IMF credit would 
still leave a £1,200 million shortfall. 

If the terms of further IMF drawings 
are politically rather than economically 
unacceptable, the shortfall would be 
as high as £2,400 million and Phillips & 
Drew consider that the behaviour of 
the balance of payments will be the 
main determinant of the level of UK 
economic activity in the next 18 
months. 

The balance of the borrowing re- 
quirement will need to be financed 
either by conditional loans or general 
import controls. Because of the con- 
ditions likely to be imposed on further 
loans, the political temptation to 
choose general controls, the brokers 
consider, may become increasingly 
difficult to resist. 


UNCERTAINTIES 


Rarely can a major British public com- 
pany have been in a more awkward 
position than Hlingworth Morris, the 
Bradford-based wool textile group. 
The two principal and controlling 
shareholders in the company have 
died within three months of each 
other — Mr Isidore Ostrer, the con- 
trolling shareholder, early last Septem- 
ber and his brother Maurice, a sub- 
stantial shareholder, early this month. 

Illingworth Morris is the biggest 
single organization in the Yorkshire 
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industry but has now exchanged the 
benign control of the Ostrer brothers 
for the uncertainties of the impact of 
capital transfer tax on the two estates 
and the attitudes of the legatees. 

Sale and friendly placing of 
the voting and non-voting shares tn the 
Ostrer estates, enfranchisement of the 
non-voting shares and then a rights 
issue to clear £20 million of bank 
borrowings would be the desirable 
happy ending to the Illingworth Morris 
story, but there would seem to be a few 
chapters to go. 

One of those must concern the 
timing of the ending of the current 
wool textile industry recession. The 
second half of next year seems pro- 
pitious in that respect. 


TURNOVER 


From the beginning of next year, more 
fully detailed information on London 
Stock Exchange equity turnover will 
be available. Dealings through the 
London market, and that includes some 
but not all business originating outside 
London, will be classified under the 
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same sectors as used in the FT- 


Actuaries Index. 


The deäls concerned will be those 
reported by London firms to the central 
checking service and that effectively 
means the bulk of dealings. Figures 
will be compiled and published on a 
monthly basis to show the number of 
bargains, their value and the average 
value for each main group. Exceptions 
are that certain groups where only a 
small number of securities are listed 
will be combined with others. 

Capital goods, consumer durables, 
consumer non-durables, other indus- 
trials, oil, financial and commodities 
are the main groups, with each group 
subdivided into a number of smaller 
sectors. Since the figures will be 
confined to deals reported to the cen- 
tral checking service by brckers based 
in London, they will not match the 
existing series of figures of total equity 
business derived from all broker firms 
of The Stock Exchange. The figures ` 
will also exclude deals in overseas 
securities and in unlisted stocks not ` 
covered by the index classifications. 


Rates and Prices 


Closing prices, Monday, December 8th, 1975 


Bank of England Minimum Lending Rate 


Mar.7,1975 ..103% July25,1975 ..11 % 
Mar.21,1975 ..10 % Oct.3,1975 ..12 % 
April18,1975 .. 93% Nov.14,1975 ..113% 
May 2,1975 ..10% Nov.28,1975 ..113% 


Finance Hause Base Rate 
December 1st, 1975. 12% 


FT industrial Ordinary Index 
December 8th 1975. 360-8 


Treasury Bills 


Money Rates 
Day today 11 -108% Bank Bills 


7 days 11 -112% 2 months 1032-102 '% 

Fine Trade Bills 3 months 1042-102 % 

1 month 113% 4 months 1048-1012% 

2months 114% 6 months 1018-1012% 
113% 


3 months 


Three Months’ Rates 
Local authority deposits .. 115 -112 % 


Local authority bonds . 114 -113 % 
Sterling deposit certificates .. 11535-115% 
Euro-sterling deposits .. 114 -1141 % 
Euro-dollar deposits eh S — Dé % 


Foreign Exchanges 


Oct. 3 . £11-4470% Nov. 7 .. £11°2896% New York .. 2-0235 Frankfurt.. 5:3025 
Oct. 10 .. £11-3803% Nov.14 .. £110884% Montreal 2:0460 Milan 1379-00 
Oct. 17 .. £11-4218% Nov. 21 .. £11-0385% Amsterdam.. 5-4325 Oslo oa 11-2250 
Oct. 24 .. £11-4618% Nov. 28.. £10 9880% Brussels ..79:9000 Paris 9-0050 
(Det, 31 .. £11:4103% Dec.5 ..£10-9775% Copenhagen 12:3650 Zürich .. 5-3000 
Gilt-edged 
Consols 4% aie aa Pe . 274 Treasury 9% 1994 i ie a. 643} 
Consols 24% ë .. és Ve .» 168 Treasury 84% 84-86 .. a .. 768 
Conversion 34% ws id . 242 Treasury 81% 87-90 .. Za .. 66 
Funding 34% 99-04 .. 262 Treasury 64% 1976 e Sé .. 963 
Funding 54% 78-80 .. 843 Treasury 34% 77-80 .. “a .. 803 
Funding 54% 82-84 .. ate ». 734 Treasury 34% 79-81 CH ‘a » 778 
Funding 53% 87-91 ek Six ,, 512 Treasury 5% 86-89 Së Sc ,, 51% 
Funding 6% 1993 ‘a Se .. 494 Treasury 54% 08-12 .. Ve .. 38% 
Funding 64% 85-87 .. ee .. 668 Treasury 24% > Sa ,, 163 
Treasury 123% 1993 .. E »» 832 Victory 4% SS d Se .. 98 
Treasury 93% 1999 be” ti .. 684 War Loan 34% .. a Se » 235 
Retail Price Index (Jan. 1974=100) 

Jan. Feb, Mar. April May June July Aug. Sept. Oe Nov. Dee 
1972 82:9 83:3 83-6 844 848 853 856 863 86-8 880 88-3 88-7 
1973 893 899 90-4 92:1 928 933 93-7 940 948 967 974 98-4 
1974 100-0 101:7 102:6 106-1 107-6 1087 109-7 109-8 111-0 113-2 115-2 116-9 
1975 119-9 121:9 124-3 129-1 134-5 137:1 138-5 1393 140-5 142-5 


(For earlier index numbers on this basis, see February 27th issue, page 292.) 
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Corporate Finance 
for Management 


by G. D. Bonn, FCIS. 
Butterworths, £7-50. 


Mr Bond is the author of Financial Control for Management, to 
which the present volume is to some degree complementary. It 
is intended for directors and managers, and surveys in a most 
scholarly and exhaustive manner the whole field of capitalizing 
businesses in the UK, sources of funds, types of shares, loans 
and debentures, the present style of corporate taxation, , the 
criteria of investment, assessing capital projects, acquisitions, 
mergers and reconstructions. 

With a look at the 1973 Companies Bill, such a book might be 
dismissed as outdated already. To do so here would be a great 
mistake, for the book itself has a rare quality in the writing itself, 
as well as in its basic content and the standards of printing and 
layout; these all strike the reader as unusually high and to be 
commended. 

New legislation on capital transfers, the results of further 
cases bearing on share valuations, as o re Holt and the Lynall 
decision had their effect, will no doubt add to the body of 
opinion on these areas. New EEC legislation may even alter 
company capital structure in the UK, but Mr Bond’s frame- 
work at this time is impressive and his book will reward its 
readers amply. 


Taxation of Overseas Income 


and Gains 
Second edition, by ANTHONY SUMPTION. 
Butterworths, £4. 


In this second edition the author deals with the complicated new 
legislation about overseas income contained in sections 21 to 23 
and Schedule 2 in the Finance Act 1974. He has some interesting 
things to say about partnerships controlled and managed 
abroad, where one or more of the partners are resident in the 
United Kingdom. 

Particularly useful and ingenious, is the flow chart explaining 
how overseas emoluments are to be taxed under Schedule E, 
depending on various circumstances. The chapter on section 
478 is very illuminating, and in this connection there is an 
interesting if short chapter on offshore funds. 

The tests for establishing residence and ordinary residence are 
carefully expounded in Chapter 1, but the reference to the 
Inland Revenue pamphlet on the subject is still to that issued 
in 1971, instead of the more recent 1973 issue. 


*, 


Factoring 
by MELVYN WESTLAKE. 


Pitman, £5°95. 
Most of us know of factoring as a means of enabling businesses 
to raise finance for their cash flow needs. Many think of it as an 
expensive method; to these it may come as a surprise that there 
are economies in ‘the system to counterbalance the apparent 
costs ~ the saving on ledger work and collection of debts, for 
example. , 

This book examines the function of the factor, including the 
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insurance of credit, the areas where factoring can most easily 
assist (eg, textiles, light engineering and industrial goods), the 
mechanics of factoring, its history and legal framework. 

The benefits of factoring to liquidity and the circulation of 
money, an analysis of the main factoring companies in the 
British Isles and the multinational factors, follow. It is inter- 
esting to see that in Europe the main factoring companies are 
connected with banks and were connected from the outset. In 
Britain, as in the USA, the banks have now become closely 
linked with factors, though both factoring itself and debt and 
receivables financing started as a separate function in the UK; 
and in the USA, only one major bank saw the potential in the 
service at an early date. 

The author concludes with some case studies and a look at 
the future of factoring, for which he foresees an expansion 
greater than in its past. Mr Westlake’s book will contribute 
greater understanding to a less-than-completely-understood 
subject. 


Professional Accounting 
in 30 Countries 
American Institute of Certified Public Accountants, $30. 


This is an expanded and updated edition: of Professional 
Accounting in 25 Countries, from the same source and reviewed. 
in The Accountant of October gth, 1965. The five newcomers are 
Israel, Lebanon, Norway, Panama and Spain. 

Within each chapter, the present volume follows the general 
scheme of the 1965 edition, dealing with forms of business 
organization, the domestic accounting profession, accounting 
and auditing standards current within the jurisdicticn, stock 
exchange listing requirements and, in some cases, specimen 
forms of financial statements. The text has, however, been 
completely rewritten and reset, and chapters arranged in 
alphabetical order rather than geographical classification. Each 
chapter, too, is individually dated, to show when its subject- 
matter was current; this date, for the most part, falls in 1973, 
though there are one or two more recent. 

This book, like its predecessor, is a most useful means of 
reference to the common features of an international profession. 
It is, however, a sad commentary on the ravages of inflation over 
the past ten years that the price has increased from $12 to $30. 


RECENT PUBLICATIONS 


MANAGERIAL DECISION Making, by J. Bridge and J. C. Dodds, 
309 pp. 83 x 54. Croom Helm, £6:95, paperback £3'53. 

AUDITING, eighth edition, by Arthur W. Holmes, cpa, and 
Wayne S. Overmyer, CPA. xv +985 pp. 9 X 6, with Holmes and 
Moore Audit Case practice material, Richard D. Irwin, 
$15°50. 

Accountancy, by William Pickles, Bcom, FCA, FRSA, fourth 
edition by James L. Lafferty, ca, ATIL, 84 x 54. Pitman, £4°50. 

DyMonp’s DEATH DUTIES, Second (cumulative) supplement to 
fifteenth edition, by Reginald K. Johns and Roy R. Greenfield, 
xix+ 104 pp. 94 x 6. Oyez £5; complete work £30. 

INTERMEDIATE MICROECONOMICS AND ITS APPLICATION, by 
Walter Nicholson xvii + 576 pp. 93 x 74. Dryden Press, £6°50. 

A -MOopDERN APPROACH TO Tax Law, second edition, by Michael Z. 
Hepker, xl +427 pp. 83 x 54. Heinemann, £6:50. 

ToLLeY’s Income Tax 19753-76, by Eric L. Harvey, vii -+241 pp. 
93 x 6. Tolley Publishing, £4-25. 

TOLLEY’S CORPORATION TAX 1975-76, Edited by Eric L. Harvey, 
vi+79 pp. 94 x 6. Tolley Publishing, Za . 

THE MEANING OF BALANCE SHEETS AND CoMPANY REFORTS, by 
L. E. Rockley, x1i+ 202 pp. 9$ x 6. Business Books, £6. 


These books may be obtained from, or through, Gee & Co (Publishers) 


_ Ltd, The City Library, 151 Strand, London WU2R 1JJ. Amounts quoted 


are the net cover prices; sop should be added for packing and postage. 
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NOW AVAILABLE BY POST OR BY PERSONAL CALL AT THE CITY LIBRARY 


ACCOUNTANTS’ 
DIARIES 1976- 


INDISPENSABLE FOR OVER ONE HUNDRED YEARS 


DESK DIARY AND YEAR-BOOK 


Three days on each page with all information. Bound in blue binding case lettered in white foil. 113 in. x 74 in. 
£2°35 including VAT and postage. 


POCKET DIARY 


Three days on a page with all information section. Bound in blue binding case lettered in gold. 54 in. X 3} in. £2°10 
including VAT and postage. 


POCKET DIARY 


Three days on a, page with information section separate and inserted loosely in pocket at back of diary. Bound in 
blue binding case lettered in gold. £2°26 including VAT ard postage. 


THE INFORMATION SECTION CANNOT BE SOLD SEPARATELY FROM THE DIARY. 


DE LUXE POCKET REFILLS (For Wallet) 
Three days on a page with all information. 54 in. X 3} in. £1°86 including VAT and postage. 


DE LUXE WALLETS FOR REFILLS 


In good quality Black Morocco leather, silk lined, lettered in gold on front. Two pockets, front and back, form 
wallets which also hold diary refill in position together with elastic in centre. Fitted with leather strap and button 
fastener at side. £2°45 including VAT and postage. 


Order Form 


Gee & Co (Publishers) Limited, The City Library, 151 Strand, London WC2R LI Telephone 01-836 0832 
Please S upply (*Insert the number of each item required.) 


Desk Diary and Pocket Diary ` Pocket Diary De Luxe De Luxe 
Y ear-Book with separate information Refills Wallets 
an @ E235] ian @ in @ ie @ E186 | ann. @ £245 
Name and AATE EE 


PROP CEES EE ROSE EERO TILL LETTET TTT ITELE ELT TTET LLETEE TATT ATE E ETETE TTI TATT HAAS EOOSOLAR SET RENE een be Réi ARET OTEK FEE TEE FAA EEE BETES EEE EN EGET TETE OE PES EAEHARE SE eenene gg HOEE HESTON EEO gerad dÉ EO ARSE EREVAOELETE PETE THREE ENS d ëedebë 
D 







F D EE Remittance enclosed £ 


PLEASE NOTE: 
*STRICTLY CASH WITH ORDER. 
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UC PRINCIPLES OF 
- MANAGEMENT ACCOUNTING 


by BERNARD BROOKS, F.C.M.A., Principal Lecturer, Polytechnic of North London 


This book has been written with the specific purpose of placing Management Accounting in a descriptive 
practical setting so that the reader can appreciate both the problem and the reasoning behind the techniques 
applied in solving them and is directed at all students of accounting, whether they are preparing for the 
professional examinations or for the many degrees which include accountancy, or are executives in other 
business functions who seek a readable comprehensive view of the whole range of accounting. Although, in 
the main, there has been a conscious attempt to omit elementary costing matters, it has been the writer’s 
teaching experience which has indicated certain areas that create problems in the minds of some students 
and which must be resolved since they are fundamental to the accounting concept. The author has had a wide 
and varied career as an accountant and in management before entering the field of further and higher educa- 
tion to teach management accountancy. Since 1971 he has been the Course Director for the Management 
Accountancy Sandwich Course, at the Polytechnic of North London, where he has observed the benefit 
derived by students from the interplay between academic study and a planned industrial- or commercial- 
experience programme. 


PRICE £3°75 net. £410 Including Post U.K. £4°45 Overseas 
GEE & CO (PUBLISHERS) LIMITED, 151 STRAND, LONDON WC2R II 


COMPANY AUDITING: 


Concepts and Practices 
THOMAS A. LEE, M.Sc., C.A. A.T.LI. 
PRICE £2:50 net £2°77 Post U.K. 194 PAGES and INDEX 


‘Company Auditing : Concepts and Practices’ is neither traditional text nor academic theorizing, 
but an attempt to highlight the inter-relationship of accounting and auditing, of theory and 
practice. With its original approach, geared to the importance of today’s auditor, it comple- 
ments the traditional textbook. The human qualities and relationships required of the auditor 
receive due mention. 
The book is both a springboard for further study and an expanded checklist, depending on 
whether its readers are students or practitioners of accounting. It should prove valuable to 
the following: 

(a) chartered accountant students studying for their professional examinations; 

(b) professional accountancy firms conducting internal staff training schemes; 

(c) practising accountants; 

(d) university or college students taking foundation courses in auditing; and 

(e) company managers, investors and others interested in company accounts. 


PUBLISHED FOR 


The Institute of 
Chartered Accountants of Scotland 


BY 
Gee & Co (Publishers) Limited 


151 STRAND, LONDON WC2R 1JJ 
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Definition of 
‘Confectionery’ 


NOUGAT WAFERS and ‘oyster delights’ — two varieties of filled 
biscuits intended for sale in conjunction with the retail sale of 
ice-cream, and not sold individually ~ are entitled, in the view 
of the Scottish VAT Tribunal, to zero-rating. The Tribunal 
dismissed a Customs and Excise submission that these biscuits 
constituted a form of ‘confectionery’ so as to bring them within 
the items excepted from group 1 in Schedule 4 to the Finance 
Act 1972. 

The Tribunal followed the definition formulated by Lawton, 
J, in Commissioners of Customs and Excise v. Popcorn House Ltd 
([1968] 3 All ER 782): ‘I adjudge that the word “confectionery” 
as used in the first part of group 34 [for purchase tax purposes] 
means, any form of food normally eaten with the fingers and 
made by a cooking process other than baking, which contains a 
substantial amount of sweetening matter. That is the char- 
acteristic of both chocolates and sweets: they are normally eaten 
with the fingers, they are not made by baking, and they have 
substantial amounts of sweetening matter in them.’ This 
definition, the learned chairman held, must be considered 
binding upon the Tribunal, and plainly excluded the appel- 
lant’s products, which were made by baking. 

Rejecting evidence tendered for the Commissioners, of 
Customs officers and others who had sampled the appellant’s 
products, the Tribunal observed: “The purpose of this evidence 
was to indicate what these officers . . . thought they were eating. 
We have made no factual finding in relation to this evidence, 
because we do not consider it to be relevant for the purposes 
of this appeal. The question which the Tribunal has to decide 
is what the appellant’s products actually are, and not what 
customers may believe them to be.’ A similar view, it was 
noted, had been taken in James Rose & Son v. Lord Advocate 
({1952] SLT (Notes) 77) — a case brought under the terms of 
the Chocolate, Sugar Confectionery and Cocoa Products Order 


1949. 
Bont Faccenda Lid o Customs and Excise (EDN/75/8, 
October 3rd). 


No ‘Supply’ of 
Seconded Staff 


SECONDMENT of a Post Office engineer to the Commonwealth 
Telecommunications Bureau was not a ‘supply’ for -VAT 
purposes, according to the London VAT Tribunal. 

Under the terms of this secondment, the Post Office continued 
to pay the individual’s salary, which was reimbursed in full 
by the CTB; he also retained his membership of the Post 
Office pension scheme, and was eligible for promotion in 
absentia. 'The Commissioners of Customs and Excise contended 
that the individual remained a Post Office employee throughout 
the term of his secondment, and that there was a ‘supply’ of 
his services to the CTB in consideration of the reimbursement 
of his salary and pension costs. ; 

The Tribunal ruled, however, that acceptance of the terms 
of service offered by the CTB, with the consent of the Post 
Office, constituted a contract of employment between the 
individual and the CTB; his previously-subsisting contract 
with the Post Office remaining suspended until such time as he 
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re-entered their service. The continued payment of salary by 
the Post Office, against reimbursement by the CTB, was no 


“more than an administrative convenience. Even if the second- 


ment amounted to a ‘surrender’ of the individual’s services in 
favour of the CTB (and the Tribunal doubted this), it was done 
for no consideration and thus did not fall within section 5 (8) 
of the Finance Act 1972. 

The appeal therefore succeeded, save in respect of a super- 
annuation and administrative charge made by the Post Office 
against the CTB, on which VAT should be paid at the standard 
rate, 


Commonwealth Telecommunications Bureau v. Customs and 


Excise (LON H/7s5/25, August 6th). 


Rail Travel: Student Card Scheme 


APPLICATION of the test ‘for what is the payment made?’ 
(Commissioners of Customs and Fxcise v. Automobile Association 
[1974] 1 All ER 1257) led the London VAT Tribunal to con- 
clude that the payment of {1-50 for a British Rail student 
identity card was not zero-rated under group Lo, item 4, of 
Schedule 4 to the Finance Act 1972. 

Student identity cards are supplied by the Britisn Railways 
Board to full-time students, under arrangements made with the 
National Union of Students and the British Student Travel 
Centre. Production of such a card entitles the holder to purchase 
rail tickets for personal use at a concessionary price (normally 
half the second-class adult fare). Evidence was given, for the 
Board, that the {1-50 charge for such a card and the actual 
fare paid by the student at the time of travel were regarded as 
components of a two-part tariff, and both were credited to the 
Board’s passenger revenue account. 

Applying the ‘payment’ test, however, the Tribunal found 
that the {1-50 payment for a card merely entitled the holder to 
purchase rail tickets at concessionary rates; the card on its own 
did not entitle the holder to travel at all. The payment was made, 
not for transport by train, but for the right to obtain such 
transport at reduced prices; the issue of the card was a supply 
taxable at the standard rate. 


British Railways Board e Customs and Excise (LON/75/21, 
August 27th). 


Public House: Wastage 


ANOTHER ESTIMATED VAT assessment based on the alleged 
under-declaration of takings on licensed premises has been set 
aside by the London VAT ‘Tribunal. The amount of the disputed 
assessment in this case was £366, relating to the period April 
1973 to January 1975. 

The shortfall was attributed by the appellant to two principal 
causes: (1) wastage of draught beer in clearing the supply lines 
from kegs and barrels to the bar; and (2) a custom of the house 
that customers offering drinks to members of the staff were 
charged only 1op, though the actual price would inevitably be 
more. The Tribunal accepted a loss of £20 per week from the 
first of these, and £10 per week from the Second, together 
disposing of the shortfall of some £30 per week alleged by the 
Commissioners of Customs and Excise. 

The Tribunal, while observing that the appellant’s initial 
estimate of wastage was probably excessive, also criticised the 
Commissioners for failing to take into account, in their mark-up 
calculations, of the effects of price inflation since April 1973, 
which might well require traders to increase their margins to 
cover overheads. It was further noted that, although the 
appellant’s rate of gross profit was low, the premises were 
located in a back street, selling mainly draught beer and subject 
to competition from several other nearby public houses. 

The Tribunal heard no legal argument on the powers of the 
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Commissioners of Customs and Excise to make a single addi- 
tional assessment relating in all to seven VAT accounting periods, 
and expressed no opinion on this point. 


Newman v. Customs and Excise (LON/75/s0A, September 
roth). 


Carpet Tiles not 
Constructional Items 


THE FIXING of ‘carpet tiles’ - a bonded fibre floor covering stuck 
down with adhesive — is not a service supplied in the course of 
construction of a building within Group 8 of Schedule 4 to the 
Finance Act 1972, according to the Leeds VAT Tribunal. This 
being sufficient to dispose of the appeal, the Tribunal expressed 
no view on the further question of whether such tiles might be 
‘materials’ or ‘articles of a kind ordinarily installed by builders 
as fixtures’, 


December 11th, 1975 


In a general observation on the respective spheres of con- 
struction and furnishing, the learned chairman said: ‘In our 
judgment, a building remains in course of construction until 
the main structure is completed, the windows glazed, and all 
essential services, such as plumbing and electricity, have been 
installed therein. Thereafter the building ceases to be in course 
of construction for the purposes of group 8 of Schedule 4, and 
the phase of fitting-out and furnishing is ready to begin. 

‘Even giving due weight to the contention that tiles, of what- 
ever nature, are part of the original floor covering and ought 
therefore to be considered as a part of the structure of the 
building, we think that fibre-bonded carpet tiles of the type 
described to us in this appeal are outside this conception; we 
consider that these materials are more appropriate to the furnish- 
ing of a building than they are to its structure, even in the widest 
sense in which that word can be used.’ 


University of Hull v. Customs and Excise (LEE/75/31, August 
13th). 








Inter-Professional 
Relationships 


SIR, ~ Mr P. L. Griffiths’s letter (November 2oth), arising from 
my Presidential address to the Faculty of Actuaries, seems to 
me to miss the point I sought to make. 

At one time there were 30 Scottish accountants who were also 
actuaries. Both professions then could reasonably teach their 
students the elements of each other’s disciplines, at the same 
time emphasizing that they were only elements. Since there are 
no English accountants who are actuaries, it would be as 
dangerous for them to teach actuarial studies to their students 
as it would be for English actuaries to teach accountancy studies 
to theirs. It is not a question of ‘vested rights’ but of lack of 
competence. 

In my address I pleaded on the one hand for a demarcation 
line between the professions, supported by each, and on the 
other hand for more accountants to become actuaries. There is 
no lack of opportunity whatever for an accountant to pursue 
actuarial studies — all he has to do is to enrol as a student of the 
Faculty or Institute of Actuaries. Speaking for the former, I 
can assure him, if he has the educational qualifications for 
entrance, of a warm welcome. 


Yours faithfully, 


Stirling. M. D. THORNTON. 


Investments Held for Safe Custody 


SIR, ~ While sympathizing with Mr Donald Green’s objective 
(The Accountant, November 13th), namely the verification of 
investments held by a bank/custodian on behalf of his client, 
I fear his approach will be expensive. 

Any substantial bank is likely to have discretionary powers 
for a large number of investment clients. If the auditor of each 
client expects a list of investments specifically certified by the 
bank’s external auditors each year, the cost of the exercise is 
likely to be prohibitive. Furthermore, if overseas investments 
are involved, many will be held on behalf of the bank/custodian 


by overseas depositories. Does Mr Green expect the auditors 
of the bank/custodian themselves to obtain from the respective. 
auditors of each of the relevant overseas depositories, a certified 
list of investments held by them? — the cost hardly bears think- 
ing about. 

I do accept, however, that it is sensible for some forth of 
comfort to be available to those who deposit securities with a 
bank/custodian. I understand that under English law, and so 
long as the bank’s records are such that the names of the relevant 
customers on behalf of whom securities are held are readily 
identifiable, then (subject to any lien or charge) the relevant 
customers retain their title. This position is apparently no 
different when nominee holdings are involved. 

Is it not therefore sufficient for the bank to arrange for its 
auditors to report in general terms each year to the directors 
of the bank on the results or a review of internal procedures and 
tests on their implementation? The report should conclude 
whether or not in the auditors’ opinion, and based on the audit 
tests, the bank’s records fairly record securities specifically held, 
and whether or not customers are adequately identified. The 
resultant report should be drafted in such a way that a copy 
could be passed (with the auditors’ approval) to any customer 
who requests it. No work is involved beyond that generally 
accepted as necessary in carrying out a bank’s audit. l 

I suggest that if Mr Green or his client wants a more com- 
prehensive approach than this, he — or presumably his client — 
should pay for it. 

Yours faithfully, 


London EC3. D. T. YOUNG. 


Health Service Priorities 


Sir, — As an ex-Health Service finance officer, who left the 


-service many years ago, I was appalled to read Professor 


Magee’s article on ‘More Cost-benefit Information Needed’ 
[Lhe Accountant, November 27th]. 

I would suggest that all that would accrue would be an army 
of additional staff chasing mounds of additional paper. i 

What, in my opinion, is needed is a reduction in bureaucratic 
procedures by at least half, which should be substituted by a 
greater degree of personal responsibility and freedom of those 
few dedicated and competent people in the service to run their 
hospitals efficiently. How different it would be if common 
sense were allowed to prevail. 

Yours faithfully, 


Croydon, Surrey. A. J. HOLLAND, FCA. 


December llth, 1975 
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~New-style Exams 
Too Difficult 


THE NovemsBer PE I exam of the 
English Institute was the second of 
the Institute’s new-style exams. In the 
first, set in May, the pass rate was only 
46 per cent —for graduates 58 per cent, 
for two ‘A’ level candidates who had 
completed the Foundation Course, 26-5 
per cent and for two ‘A’ level candidates 
.who had not completed the Foundation 
Course, 38 per cent. Andy Pott, President 
of ACASS, has pointed out (‘Rounda- 
bout’, August 28th), that with the higher 
entry requirements for the profession the 
pass rate might be expected to be higher. 
In fact, the pass rate for the first PE I 
was no higher than when the majority of 
the entrants had ‘O’ levels only. 

The Institute has started to produce 
helpful examiners’ reports and that com- 
menting on the May exam shows that 
only 56 per cent passed the financial 
accounting paper. I believe the reason 
for this low pass rate was that the paper 
was too difficult and I think the same 
of the paper in the latest exam. 


More time needed 


The main complaint of students is that 
the paper was too long and very few were 
able to complete it. The exam is not 
supposed to be a test of arithmetic, but 
in the latest one there were a large 
number of calculations to be done and 
pocket calculators are not yet allowed. A 
question asking the student to prepare a 
consolidated balance sheet, from the 
accounts of a holding company with two 
subsidiaries carried 24 marks. Neither 
subsidiary was 100 per cent owned and 
for one of the subsidiaries shares were 
acquired at different dates. This type 
of question always takes a considerable 
time to unravel. 

There was the usual preparation of 


by J. M. SULLY, BA(Econ), FCA 


accounts question requiring a knowledge 
of the Companies Acts and also SSAPs. 
This question contained a number of 
extraordinary items and two changes of 
accounting policy ~ for work in progress 
and research and development. 

I wrote in The Accountant, in the 
September 4th issue, that students should 
be allowed to take SSAPs and EDs into 
the exams, and after seeing this question 
I am more convinced that this should be 
allowed. With the Sandilands develop- 
ments, I don’t know how the student is 
going to cope with a question on inflation 
accounting if one is set in the December 


PE II. 


Branch accounts 


Having set two more up-to-date ques- 
tions there was then a 20-mark question 
which could have appeared in any exam 
in the last 40 years! This was a branch 
accounts question involving a partnership. 
During my period of working in an 
accounting firm I never came across 
branch accounts, but they seem very 
popular with examiners and this question 
would also take some time to complete. 

It required a large number of arith- 
metic calculations — here again, pocket 
calculators would be useful. I doubt 
whether many practitioners could even 
complete a paper such as this in three 
hours and one cannot help wondering 
whether examiners have a test run of such 
a paper in the time allotted. 

The other papers did not provide the 
same time problems. Students are now 
given rates of tax and allowances for the 
tax paper and should therefore have 
been prepared for the written question 
on capital transfer tax, although this was 
a pure memory question. 

The law paper included a topical 
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question about opportunities available 
for the Department of ‘Trade to 
investigate affairs and documents of a 
company, and a question on a transaction 
which was ultra vires the memorandum, 
expecting the student to know the effect 
of the European Communities Act. 

There was no choice of questions in 
this paper, meaning that the student had 
to learn a considerable amount of law 
for the exam although a number of ques- 
tions were of the either/or type. I hope 
that accountants in practice do not rely 
only on their memories for legal points; 
otherwise they are likely to make serious 
mistakes. 


Auditing and EDP 


The auditing and data processing paper 
probably caused problems. In May, 64 
per cent passed this paper and the 
examiner was encouraged by the quality 
of the answers. This time, the auditing 
questions were reasonable, but again 
there was no choice and the data pro- 
cessing questions ranged from very easy 
to the impossible. 

I think that if data processing ques- 
tions are to be set, there should be more 
questions and possibly a separate paper, 
otherwise the student has to learn a con- 
siderable amount for merely one or two 
questions. 

The auditing section included ques- 
tions on such matters as the concept of 
truth and fairness, contents of audit files 
and drafting an audit programme for 
purchases and trade creditors. One of the 
data processing questions asked for a 
typical systems analyst’s assignment, 
which probably presented students with 
problems; another asked for six principal 
media for input into a mainframe com- 
puter. 

The third question, for 15 marks, was 
a very difficult one. It asked for a numeric 
code to be drawn up for direct labour 
costs for a building company. The com- 
pany wished to control idle time and the 
candidate had to name two other types 
of coding system and to design a form 
suitable for original entry for the costing 
records, 

Very few students have done costing, 
which is not part of the syllabus for 
this exam, and the question itself was 
ambiguous. They would have every right, 
in my opinion, to complain about such a 
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question. I believe that there should be 
more choice in all of these papers and a 
paper such as the last in the auditing 
question should not be compulsory. 

I await with interest the examiners’ 
comments on these latest exams. I do not 
expect the pass percentage to be high 
because I think that some papers, particu- 
larly the accounts paper, are too difficult. 


CASSL GENERAL MEETING 


THE winter ordinary general meeting of 
London CASS will be held on January 
26th, 1976, in the Council Chamber of 
the Institute at 6 pm. 

This meeting is important for it is 
then that delegates to the March con- 
ference of ACASS are elected. There will 
also be an opportunity to consolidate the 
education policy of the Society which, 
at the moment, comprises a rather mixed 
bag of education resolutions; in par- 
ticular, the Society has not made up its 
mind about graduate entry into the pro- 
fession. 

Nominations of ACASS delegates and 
any items for the agenda should be in 
writing and signed by a proposer and 
seconder who must be ordinary members 
of CASSL. The nominations and items 
for the agenda should be in the hands of 
the Honorary Secretary at the Society’s 
offices, 43 London Wall, London EC2M 
5TB not later than 6 pm on Monday, 
December 2gth. 


BIRMINGHAM'S DEFICIT 


THE FINANCES of Birmingham CASS 
will show an estimated deficit of £1,800 
for the year ended April 30th next. This 
warning is given by the Society’s 
treasurer, Anthony Hopkins, writing in 
the current issue of Articles, the Society’s 
magazine, 

Due to good ‘house-keeping’ the 
Society’s accumulated fund is apparently 
fairly substantial and the projected loss 
will be borne by the Society. David 
Hopkins does, however, warn that dis- 
cussions are taking place as to whether 
further losses can be incurred without 
passing them on through increased sub- 
scriptions. 

ACASS, he states, is the largest con- 
tributory factor for the estimated deficit, 
placing an extra charge on Birmingham’s 
finances of about £800. The levy im- 
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posed by ACASS, says David Hopkins, is 
being changed from a ‘per capita’ basis 
to a ‘per society’ basis. The burden is 
worth carrying ‘if ACASS is to be more 
representative, which is the aim behind 
the change in levy’. 

The cost of printing and posting 
Articles has risen steeply and despite an 
increase in advertising rates, the charge 
on the Society’s funds will increase by 
about 400. Administration charges, 
based on bills already paid, are also likely 
to show an increase of £400. The 
Society’s branches, if they are to maintain 
their activities, will require a further £200. 


December 11th, 1975 


The treasurer expresses the hope that 
the real loss will be smaller than his 
estimate but a deficit of £1,200 ‘seems 
inevitable’. 


CAREERS MEETING 


“CAREERS available to accountancy ‘stu- 
dents’ 1s the title of a meeting to be held 
on January 8th for members of the 
Guildford branch of the South Eastern 
Chartered Accountant Students’ Society. 
The speakers will be Mr Nigel Smith, 
AcA, and Mr John Seear, aca. Further 
details from Mike Crutchley, at Godal- 
ming 6232 in office hours. 


Designatory Letters for Students 


NEVER BEFORE has a UK accountancy 
body permitted its students to use 
designatory letters, but as from January 
Let students taking the Professional 
Examination of The Association of 
International Accountants can use the 
letters ACAE — Associated Corporate 
Accounting Executive. 

The description and designatory letters 
have been incorporated into the bye- 
laws of the Association by resolution of 
the Council. However, the Council 
emphasizes that the designation is not a 
membership qualification, nor is it to be 
considered a technician qualification, 
‘though students having completed the 
Foundation Examination will have ob- 
tained the skills and knowledge required 
at that level’. 

The designation ACAE will be used by 
the student only while he or she remains 
a student of the Association, and the use 
of the description and designatory letters 
do not entitle the student to any voting 
rights or special privileges. 

On the student’s admission to mem- 
bership of the Association, he or she will 
then be entitled to use only the member- 
ship designation “International Account- 
ant’ and the designatory letters of the 
appropriate status of membership (FAIA 
or AAIA). The membership of the Associa- 
tion comprises approximately 2,000 mem- 
bers and 16,000 students. 

These and other facts emerge from a 
statement issued last week by the 
Association of International Accountants 


setting out a new restructured examina- 
tion and a scheme for grading students. . 
The present examination, in four parts 
comprising 16 papers, will become an 
eight-paper Foundation Examination and 
a 12-paper Professional Examination. 

On entry requirements the statement 
says that ‘though having adopted in 1974 
“A” level entry, the Council believes that 
the Association would be failing in its 
fundamental purpose as an international 
body were it to insist on this educational 
entry standard applying throughout the 
world.’ It is therefore continuing to 
accept applicants holding five GCE 
approved ‘O’ level passes or the equiva- 
lent. 

In addition to having satisfied the 
educational entry requirement, an appli- 
cant for studentship must be either 
engaged on work of an approved account- 
ancy nature or, if a full-time student, 
undertaking an approved course in 
business or management studies. 

As the Association is maintaining a 
path of entry to studentship for those 
holding the required ‘O’ level passes 
only, the Council has adopted the 
undermentioned periods of approved 
practical accountancy experience: Grad- 
uate entrant of an approved university — 
three years of approved practical ac- 
countancy experience; ‘A’ level entrant — 
four years of approved practical ac- 
countancy experience, and ‘O’ level 
entrant — five years of approved practical 
accountancy experience. 


JOHN FOORD & CO. 


INDUSTRIAL VALUERS 
BUILDINGS, PLANT & MACHINERY 


61 QUEEN’S GARDENS, LONDON We oan 


01—402 8361 








PROFESSIONAL NOTICES 
Coopers & LYBRAND regret to an- 









death of Mr P. F. RENDELL, a 
in thelr Bristol office. Mr 
L became a partner in the firm in 
following a merger with CURTIS, 
INS, CORNWELL & Co, with whom he 
had been for the previous 27 years, 
having been a partner in that firm since 
1952. 

Donan Herapy & Co, Chartered Ac- 
countants, DonaLp Hung & Co, Ac- 
countants, MIDDLETON & Co, Certified 
Accountants, and MIDDLETON & Co, 
Accountants, announce that as from 
December 11th, 1975, they have moved 


to 87 Western Road, Romford, Essex ` 


RM: 3LX, and from that date the firms 
are giving up their offices in South 
Street and Eastern Road, Romford. The 
telephone numbers continue as Romford 
44728 and 47162. 

Kassim-LAKHA ABDULLA & Co an- 
nounce that they have admitted to 
partnership Messrs A. B. HARJI, acca, 
A. A. SAMJI, BCom, acca, and A. J. 
VIRJEE, ACCA. 

MELLSTROM & Co, Chartered Ac- 
countants, announce that Mr G. F. C. 
MELLSTROM retired from the practice on 
November 30th, 1975, in order to devote 
more time to his other interests. Messrs 
A.C, A. Bourne and J. A. R. IRONMONGER 


will continue to carry on the practice. 


under the name MELLSTRoM & Co from 
14 Jenner Road, Guildford, Surrey, and 
Mr G. F. C. MeLLsTROM will be available 
as a consultant to the firm. 


APPOINTMENTS 


Mr Christopher F. Anyisia, acca, has 
been appointed financial controller/secre- 
tary of Mwendaba Construction Co, 
Zambia. 

Mr Adam Erskine, acca, has been 
appointed secretary of the Ivaperial 
Chemicals Workers’ Pension Fund, ICI, 
and Mr Stanley W. French, acca, has 
been appointed secretary of the Imperial 
Chemicals Staff Pension Fund, ICI Ltd. 

Mr A. M. V. Marshall, ca, financial 


THE 


ACCOUNTANT 


controller and secretary of Royal 
Worcester Ltd, has been appointed a 
director of the following companies with 
effect from January ist, 1976: The 
Worcester Royal Porcelain Co; Royal 
Worcester Industrial Ceramics Ltd; and 
Welwyn Electric Ltd. 

Mr Sydney C. Reece, Fcca, has been 
appointed finance director of GEC 
Hongkong. He was formerly chief 
accountant of The Hongkong Electric Co. 

Mr Nicholas K. S. Wills, MA, aca, has 
joined the board of The British Electric 
Traction Co. 


CA APPOINTED TO TOP 
SALARIES REVIEW BODY 


The Prime Minister has appointed Lord 
Hirshfield, FCA, to serve as a member of 
the Top Salaries Review Body, of which 
Lord Boyle is Chairman. 

The body has the task of advising on 
the remuneration of the chairmen and 
members of the boards of the nationalized 
industries, the higher judiciary, the senior 
grades of the higher Civil Service and 
senior officers of the Armed Forces. 


OBITUARY 


Mr George Randsley, FSCA, 
FCMA, ACIS, MBIM 


The Society of Company and Commer- 
cial Accountants has announced with 
regret the death of its Vice-Chairman, Mr 
George Randsley, at his home on 
November 29th, after a short illness. 

A director of Labmasons Ltd, of 
Warwickshire, and former finance direc- 
tor of the Herbert Morris group, Mr 
Randsley was Chairman of the Society of 
Commercial Accountants at the time of its 
merger with the Institute of Company 
Accountants and the Cost Accountants’ 
Association last year (The Accountant, 
July 4th, 1974). He became Vice- 
Chairman of Council of the amalgamated 
body, and chairman of its finance com- 
mittee. 

He leaves a widow, a son and daughter 
and three grandchildren, to all of whom 
we extend our sympathy. 


CONSTRUCTION INDUSTRY 
SUB-CONTRACTORS 


Tax Deduction Scheme 


Regulations intended to ‘put administra- 
tive flesh on the new tax deduction 
scheme’ for construction industry sub- 
contractors (The Accountant, April 24th 
and August 28th) were recently laid 
before Parliament as SI 1975 No. 1,960. 
They spell out in detail the procedures 
that have to be followed before payments 
can be made to a sub-contractor without 
deduction of the 35 per cent tax; what 
documents a sub-contractor will require; 
the form of the new tax certificate; and 
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the records that both contractors and sub- 
contractors will have to keep. 

The regulations take effect in two 
parts, the first of which ~ effective from 
December 23rd — will enable certificates 
to be issued before the new scheme starts. 
The remainder, dealing with the operation 
of the scheme, will take effect on a date 
to be determined by the Treasury. 


EARNINGS-RELATED PENSION 
SCHEME 


Contracting-out Requirements 


Employees, and any trade union repre- 
senting them, must be given full 
information on benefits and related con- 
tributions by any employer who proposes 
to contract out of the Government’s new 
earnings-related pension scheme, under 
regulations laid before Parliament re- 
cently. A period of not less than three 
months must be allowed for consultation. 

Contracting-ott certificates will be 
issued by the Occupational Pensions 
Board only after expiry of the three 
months’ period, and if it is shown that 
the employer’s pension scheme meets 
the minimum standards laid down in the 
Social Security Pensions Act 1975. Dis- 
putes as to whether the consultation 
requirements have been met may be re- 
ferred to an industrial tribunal. 

(Occupational Pension Schemes (Certifi- 
cation of Employments) Regulations 1975 
(SI 1975, No. 1,627), HMSO, 22p.) 
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Mr Rudolph Victor Irvine, CD, FCCA, 
FCA(Ja), Auditor-General for Jamaica since 
1966, has been awarded the rank of 
Commander of the Order of Distinction (CD) 
in the Independence Honours List. Before his 
‘appointment as Auditor-General, he held a 
number of important positions including head 
of the organizations and methods division 
of the Ministry of Finance between 1959 and 
1962. 

Mr Irvine is Chairman of the integrity Com- 
mission, a member of the Public Accountancy 
Board, part-time Executive Director of The 
institute of Chartered Accountants of Jamaica, 
and Chairman of the Jamaica Civil Service 
Mutual Thrift Society. 
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ASSOCIATION’S NEW 
DISTRICT SOCIETY PRESIDENTS 


Mr Patrick R. A. Kirkman, Msc, FCCA, 
has been elected President of the Exeter 
and District Society of Certified Ac- 
countants. Mr Kirkman, who was ad- 
mitted to membership of the Association 


in 1958, is Senior Lecturer in Account- 


ancy at the University of Exeter. 
Author of Accounting under Infla- 
tionary Conditions published last year, 
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Mr P. R. A. Kirkman MrT. C.C 
Mr Kirkman is in charge of a two-year 
research project on the management of 
trade credit in the UK sponsored by the 
Social Science Research Council. 

The new President of the West 
Yorkshire District Society is Mr Terence 
C. Casey, Foca, who has also been a 
member of the Association since 1958. 
He spent his early years in public prac- 
tice, but in 1967 joined J. E. Mather & 
Sons as secretary and was appointed 
financial director in 1973. 


DOUBLE TAXATION 
United Kingdom — Canada 


Discussions at official level were re- 
sumed during the week commencing 
November 24th, in Paris, about the 
conclusion of a new double tax conven- 
tion between the United Kingdom and 
Canada. 

Agreement was reached on a text 
which is to be submitted to the govern- 
ments of the respective countries for 
approval. 


SAVINGS BONDS 
CONVERSION OFFER 


The Treasury has announced that a 
conversion offer will be made to holders 
of 7 per cent British Savings Bonds 
(First Issue) purchased in the period 
October 2nd, 1970 to April ist, 1971. 
These bonds will mature on April ist, 
1976 and are repayable on application at 
{102 per cent upon maturity. 

Holders of such bonds will be invited 
to exchange their holdings on April 1st, 
1976 into ob per cent British Savings 
Bonds (Second Conversion Issue) which 
will be repayable on application at £103 
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per cent on maturity. Holders who decide 
not to accept the conversion offer should 
apply for repayment. No interest will be 
payable on the bonds after they mature. 

The list of acceptances of the conver- 
sion offer will be closed on January 2nd, 


1970. 


CERTIFIED ACCOUNTANTS 
IN THE PAY CORPS 


Colonel Richard J. M. Dawes, RAPC, 
FCCA, has been appointed head of 
management accounting and cost services 
(Army). He takes control of the army 
cost accounting teams throughout the 
world and has responsibility for the 
professional and technical control of 
management accounting staff employed 
on management accounting systems in the 
Army Department. Colonel Dawes was 
previously assistant director, directorate 
of army cost and management account- 
ancy. 

Other Royal Army Pay Corps members 
of the Association who have recently 
received promotion include Brigadier 
Thomas H. Pearce, rcca, who has been 
appointed deputy paymaster-in-chief, 
Colonel Bernard V. H. Fullerton, rcca, 
who has been appointed chief paymaster 
(technical) and Lieutenant-Colonel Eric 
W. Brading, reca, who becomes senior 
management accountant to the Royal 
Engineers, 


WESTMINSTER TAX 
DISCUSSION GROUP 


The next meeting of the Westminster 
Tax Discussion Group will be held at 
the offices of Lindustries Ltd, Trevor 
House, 100 Brompton Road, London 
SW3 on Monday, December 15th, at 
6 pm, when Mr David Ward, FCA, a 
partner in Spicer and Pegler, will lead 
a discussion on ‘Plant and machinery’. 
Members wishing to attend should 
contact the Secretary, Mr D. E. Hudson, 
at 24-30 Holborn, London EC1N 2HS 


(o1-405 8853). 


CHARITY COMMISSION 


Charities ~ Charities administered 
in connection with the Institute of 
Chartered Accountants. 

Scheme for the general re-organiza- 
tion of the Charities. (Ref: 313984- 
A1~-L1). 


The Charity Commissioners have 
made an Order establishing a scheme 
for this and other purposes. Copies can 
be obtained by written request to the 
Charity Commission, 14 Ryder Street, 
London SWr (quoting ref. no. 
313984-A1-L1) and may also be seen 
at that address. 








December 11th, 1975 


COMPANY FINANCE 
IN EUROPE 


English ICA Research Study 


Fundamental changes in methods of 
financing companies in Britain are advo- 
cated in a recent comparative study 
published by The Institute of Chartered 
Accountants in England and Wales. 

The authors contend that the level of 
investment in the UK over recent years 
has been much lower than that of her 
overseas competitors. Among the remedies 
offered are the need for confidence in the 
future, an increase in the amount of 
medium- and long-term loans to industry, 
a revival of the industrial bond market 
and a reduction in the high level of private 
borrowing. 

Company Finance in Europe 
J. M. Samuels, Dr R. Er Y. Gro 
C. 5. Goddard. Publications 
ment, P.O. Box 433, Chartered Accofat- 
ants’ Hall, Moorgate Place, 
EC2R 6EQ, price £7 post free. 






NEDC ANNOUNCES 
INVESTMENT COMMITTEE 


Membership of the National Economic 
Development Council’s potentially in- 
fluential committee on finance for in- 
vestment was announced last week. 
Under the chairmanship of Sir Eric 
Roll, KCMG, cB, chairman of S. G. 
Warburg and a director of the Bank of 
England since 1968, it represents govern- 
ment, the City, industrial interests and 
trade unions. 

The accountancy profession, it may be 
noted, is not directly represented. Among 
industrial members is Mr A. E. Frost, 
finance diréctor of ICI and a speaker 
at the English Institute’s 1975 confer- 
ence at Churchill College, Cambridge. 
The theme of his paper on that occasion 
was “How much disclosure?’ 


RECENT DEVELOPMENTS IN 
INTERNAL AUDITING 


A conference designed as a forum for 
recent significant developments in inter- 
nal audit, organized by the Graduate 
Business Centre, The City University. in 
association with the UK Chapter of The 
Institute of Internal Auditors, is to be 
held on February 24th and asth. 

The conference director will be Mr 
Andrew Chambers, Leverhulme Senior 
Research Fellow in Internal Auditing at 
the University, and a number of authori- 
tative speakers will discuss such topics as 
‘Internal auditing in Europe’, ‘Audit of 
the budgeting function’, and ‘Internal 
audit role contlict’. 

Further details are available from the 
Manager, Post Experience Courses, The 
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Gzaduate Business Centre, Gresham 
College, Basinghall Street, London EC 


(01-253 4399 ext. 395). 


GLOOMY ECONOMIC OUTLOOK 
FOR IRELAND 


Tne Republic of Ireland is currently 
experiencing its deepest recession in the 
post-war period, according to the latest 
survey by the OECD on economic 
conditions in that country. The survey 
predicts a further rise in unemployment 
in 1976 and a continuing weakness in 
demand and activity, despite the ex- 
pansionary measures announced in this 
year’s Budget and in June. 

Part I of the survey reviews develop- 
ments in 1974 and 1975 in demand and 
output, the labour market, wages and 
e external sector, while 
policies are examined in Part 
survey concludes with a discus- 
Pari ITI of the prospects for 1976 
and of the main policy considerations. 

Copies are available from HM Sta- 
tionery Office, PO Box 569, London 
SErgHN, price {1-10, by post {r-aqd. 







IN PARLIAMENT 
Insurance 


Mr Moats asked the Secretary of State 
for Trade if he will issue a statement 
clarifying the effect on policyholders of 
the imposition of a levy under the Policy- 
holders Protection Act, particularly ex- 
plaining whether the incidence of the 
levy would be equal between policy- 
holders of one insurance company and 
another. 

Mr Con Davis: The Act provides 
for levies on insurance companies and 
not on policyholders. The levy cannot 
exceed 1 per cent of a company’s net 
premium income in any year, and it is for 
each company to decide how it will meet 
any liability to levy. 

Hansard, December ist. 
answers, col. 413. 


Value Added Tax 


Mr Corp e asked the Chancellor of the 
Exchequer what increase would have to 
be made in the £5,000 exemption limit for 
value added tax in order to restore the 
limit to the same real value as when that 
tex was first introduced; and what would 
be the estimated annual cost to the 
Exchequer if the limit was so raised. 

Mr ROBERT SHELDON: The exemption 
limit would need to be raised to £8,000 a 
year, and the cost to the Exchequer would 
be about £25 million in a full year. 

Mr Corpe asked the Chancellor of 
the Exchequer whether he will introduce 
appropriate legislation to enable all 
individuals and businesses registered for 
VAT purposes to deduct a sum equal 
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to x per cent of the total output tax due 
for remittance from time to time to the 
Commissioner for Customs and Excise up 
to the maximum of {100 in each case 
so as to remunerate them, in part at least, 
for their services as collectors; and what 
would be the estimated annual cost to the 
Exchequer if such legislation were to be 
enacted. 

Mr Rogert SHELDON: No. It is not 
possible to give a precise estimate of the 
annual cost, but it could be some {£50 
million a year. 


Hansard, November 24th. Written 
answers, col. 45. 


Companies: Departmental 
Investigation 


Mr Cant asked the Secretary of State 
for Trade whether, as the investigatory 
reports initiated under the Companies 
Acts rarely result in prosecution or re- 
compense to shareholders, he is satisfied 
that they justify the amount of pro- 
fessional time and money involved in 
producing them. 

Mr Ciinton Davis: I am satisfied that 
the cost of these investigations is justi- 
fied. In some cases they do not lead to 
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evidence of criminal offences which 
would justify prosecution, but where 
there are circumstances which justify 
the use of my right hon. friend’s in- 
vestigatory powers it is in the public 
interest that the facts should be inde- 
pendently investigated and published 
where appropriate. 

I also refer my hon. friend to the 
Companies Annual Report for 1974 
which records the recovery of approxi- 
mately £800,000, following the appoint- 
ment of inspectors and subsequent civil 
recovery proceedings by the Department 
in the names of 1§ separate companies. 
There was also a successful criminal 
prosecution following the inspectors’ 


inquiries. 
In consequence of the institution of 
section 165 inquiries in First Re- 


Investment Trust Ltd, Nelson Financial 
Trust Ltd, and English and Scottish 
Unit Trust Holdings Ltd, some Ze 
million was refunded to the group of 
companies concerned. Criminal pro- 
ceedings were commenced in these cases, 
but were terminated on the death of the 
principal defendant. 


Hansard, December rst. 
answers, col. 413. 


Written 


The Institute of 
Chartered Accountants 
in England and Wales 


The following 148 members, having 
failed to pay their 1975 subscriptions by 
the due date, ceased to be members on 


July 1st, 1975: 

Mohammed Yahya Akbar, aca, 
Mahmood Road, New ‘Town, 
Pakistan. 

Edgar Alfred Alexander, FCA, 52 Kildare Crescent, 
Fish Hoek 7975, South SE 

Richard William Edward Allen, ACA, 130 Somerset 
Street West, Apt 1208, Ottawa, Ontario K2P 
OHo, Canada, 

Reginald Percy Allsop, FCA, 
Beoley Hall, Beoley, Worcs. 

Arthur Edmund Anderson, rca, PO Box 5I4y 
Astor Sta, Boston, Massachusetts 02123, USA. 

Eric Charles Archer, Fca, 2 Copthall House, 
Station Square, Cov entry CV1 2FR. 

John Harvey Ashworth, Fca, 89 Caunce Street, 
Blackpool, Lancs. 

George Stanley Coote Ballard, cp, FCA, 4480 
Cote De Liesse Road, Montreal 306, Quebec, 
Canada. 

Cyrus Keki Balsara, aca, 7o Hearnville Road, 
Balham, London SWr2 BRR. 

Frank Gordon Barton, rca, Room 358, Finsbury 
Court, Finsbury Pavement, London EC2. 


30/1 Syed 
Karachi-s, 


4 The Orangery, 


Unpaid Subscriptions 


Patrick Hassell McCarthy Beamish, rca, 2 Cartland 
Road, Kings Heath, Birmingham 14. 

Henry James Beddard, rca, 49 Moseley Wood 
Gardens, Cookridge, Leeds 16. 

Roy James Belfield, rca, 432A Uxbridge Road, 
Hayes, Middlesex 

Peter Anthony Benjamin, Aca, 22 Hallam Court, 
Hallam Street, London Wr. 

Richard Frederick Benton, rca, ‘The Esplanade, 
Sidmouth, Devon. 

Anil Bery, aca, PO Sahaganj, Dist Hooghly, 
West Bengal, India. 

Norman MacDonald Birch, aca, 9 Moorland Park, 
Gayton, Wirral, Merseyside. 

William Frederick Bougourd, rca, ‘Les Pres’, Rue 
Des Pres, St Peters, Guernsey, CI. 

Andrew Ian Brodie-Smith, aca, 1-11 Ocean 
Street, Woollahra, Sydney, NSW 2025, Australia. 

David Tain Brook, aca, 71 South Park Road, 
Wimbledon, London SW'ro. 

John Brooks, rca, ‘Elsinore’, 139 Acre Lane, 
Cheadle Hulme, Cheshire. 

Henry T'averner Brown, Fca, 65 Beaufort Avenue, 
Bispham, Blackpool] FY2 9HX. 

Claus Peter Burke, psc(Econ), FCA, 2 Ayres Road, 
St Ives, NSW 2075, Australia. 

Bhupesh Ranjan Chakraborty, Fca, PO Barauni 
Urwaraknager, Dist Monghyr (Bihar), India. 
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James Allen Chester, Foca, 86 Tangier Road, 
Richmond, Surrey. 

Peter Vernon Clegg, FCA, ‘Squirrel’s Leap’, o Park 
Chase, Godalming, Surrey. 

Geoffrey Norman Coates, Fca, Collingwood House, 
Newcastle upon Tyne NEgg 1DN. 

Kenneth Cohen, aca, Sanhedria Hamurchevet, 
124/4, Jerusalem, Israel. 

David Richard Gerlad Collins, Fca, PO Box rn, 
Frome, Somerset. 

Michael Bruce Cooling, aca, 1 Anich Road, 
Massey, Auckland 8, New Zealand. 

John Moir Crozier, ma, Fca, “The Neuk’, St 
Olave’s Close, Ramsey, Isle of Man. 

Alan Davidson, BA(gcon), aca, 17 Willow Grove, 
Wallsend, Northumberland. 

James Walter Davies, FCA, 12 Childwall Crescent, 
Liverpool Lr6 7PQ. 

John Kenneth Robinson Davies, ma, FCA, BP 145 
Lausanne, Chailly ro12, Switzerland. 

John Graham Dennett, FCA, 4451 
Street, Dollard Des Ormeaux, P. 
Canada. 

John Lindsay Max De Villiers, aca, 29 Fourteenth 
Street, Parkmore, Sandton 2146, Transvaal, 
South Africa. 

Liam Thomas Cawley Dexter, aca, 8 Ladbroke 
Road, London Wir. 

Michael David Dollow, aca, National Board 
House, Pritchard Street, Johannesburg, South 
Africa. 

Alfred Parkin Donnelly, Bcom, rca, 6 Greenfield 
Place, Newcastle upon Tyne. 

Charles Desmond Donovan, rca, 9 Chatsworth 
Road, Croydon, Surrey CRo 1HE. 

Maynard Dunstan-Smith, rca, PO Box 30, 
Edgwick Works, Coventry CV6 5GT. 

Pierre Francis Collingwood Dusautoy, aca, 28a 
Avenue Van Becelaere, 1170 Brussels, Belgium. 

Shyamal Kumar Dutt, Fca, ‘Sheesh Mahal’, 
8-2-546 Banjara Hills, Hyderabad 500034, 
India. 

Charles Igoniki Edet, BA, FCA, Lagos Air Port, 
PMB 1381, Ikeja, Lagos, Nigeria. 

Peter George Edwards, FCA, 14 Kingston Road, 
Woodbridge, Suffolk. 

Ezzat EI Cheikh, Fca, University of Libya, 
Benghazi, Libya. 

Arthur Albert Elvy, FCA, 19 Dacre Gardens, 
Chigwell, Essex. 

Luther Baden Emsley, rca, 61 Pasture Lane, 
Clayton, Bradford, Yorkshire. 

Leslie Edward Feaver, rca, 444 High Street, 
Croydon Chart, 

Harold Frederick Fennell, rca, Llavallol FONGR, 
Buenos Aires, Argentina. 

Rodney William Fry, rca, Park Lane House, 
Littleover, Derby, 

John Edgar MacIntosh Gardner, BA, FCA, 5 
Avenue Des Paysages, Brussels 1180, Belgium. 

James Chesterfield Gordon, Fca, ‘Gallinar’, Pilgrims 
Close, West Humble, Dorking, Surrey. 

Kimberley Grant Grewcock, aca, 49 Aylestone 
Road, Leicester LE2 71H. 

Roger Griffin, LLB, ACA, 
Onchan, Isle of Man. 

Philip Robert James Grinham, aca, PO Box 3or, 
Salisbury, Rhodesia. 

William John Grove, aca, 14A Alexandra Park 
Road, Muswell Hill, London Nro. 

Paul Brandford Gyamfi, BCom, aca, SAT Buildings 
(Kejetia), PO Box 1705, Kumasi, Ghana. 

Edmund Halliwell, Foca, 3 Greyfriars Road, 
Ainsdale, Southport, Lancs. 

Nilo Kanta Handique, spcom, FCA, 27 Rajendra 
Nath Mukherjee Road, Calcutta 1, Incia. 

Joseph Harper, rca, ‘Lyncroft’, 67 Walsall Street, 
Wednesbury, Staffs. 

Ahmad Yazd Hatami, Ba(Econ), aca, 88 Dawlish 
Road, Selly Oak, Birmingham B2g 7AA. 

Eric Hawthorne, rca, 4 Thurlby Road, West 
Norwood, London SE27. ` 

George Anthony Hazard, rca, 9 Manor Road, 
Sutton, Peterborough, Northants. 

Michael Eden Heath, rca, The Cottage, Cold- 
harbour, Dorking, Surrey. 

Douglas Allan Hickman, Fca, 4 Uplands Drive, 
Bradmore, Wolverhampton, Staffs. 

Miss Betty Ida Hicks, rca, ‘Windwhistle’, Adit 
Lane, Newlyn, Penzance, Cornwall. 

Jonathan William Macleod Hills, pa, aca, 8A 
Belitha Villas, London Nr. 

Julian David Hodgsen, aca, 17 Worlingham Road, 
London SE22. 

Richard Miles Honeybone, rca, ‘Littlepines’, Dene 
Close, East Dean, Eagtbpurne, Sussex. 
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Philip Graham Hosier, ssc, ACA, ross West 
Hastings Street, Vancouver, British Columbia, 
Canada. 

Francis Faulds Hynd, aca, PO Box 364, Kingston 
10, Jamaica, West Indies. 

aoe Ikram, Fca, 340 Mehmondieh, Shemiran, 
ran, 


Christopher John James, Bsc(gcon), aca, ‘The 
Grange’, Cullingworth, Bradford, Yorks. 
Surendra Chamanlal Javeri, scom, FCA, Bea 


Nepean Sea Road, Bombay, India. 

John Peter Jeff, aca, PO Box 643, Chatswood, 
NSW 2067, Australia. 

Thomas William Jeffreys, FCA, 72 Danycoed Road, 
Cyncoed, Cardiff, Glam. 

David Brian MacKenzie Jones, Aca, 1094 West 
Brooks, Roseville, Minnesota 55113, USA. 

Richard Hartley Jones, Ba, aca, ‘Silverdale’, Mere, 
Knutsford, Cheshire. 

Stuart Glyn Jones, Bsc(kcon), ACA, 282 Firtree 
Road, Epsom Downs, Surrey. 

William David Jones, ACA, 14—20 Rue de Gouverne- 
ment, Provisoire r, Brussels, Belgium. 

Muhammed Danish Kamal, aca, 14 Longridge 
Road, London GAS, 

David Hamilton Kirby-Welch, aca, Airedale 
House, Albion Street, Leeder, 

Alan Charles Knott, rca, 12 Hayesford Park Drive, 
Bromley, Kent BR2 gDRB. 

Miss Sylvia Mary Knowles, rca, Portmore Park 
Road, Weybridge, Surrey. 

Mark Philip Lakin, aca, rog Rue de Longchamp, 
92200 Neuilly S/Seine, France. 

Kenneth Anthony Lane, ma, rca, Clan House, 
19-21 Tudor Street, London EC4. 

Nicholas Lewis, aca, 18A Thompson Road, 
Sheffield S11 8RB, 

Norman Albert Lloyd, FCA, 1560 University 
Avenue, Palo Alto, California 94301, USA. 

George Andrew Wilberforce Dock, Fca, “The 
Croft’, Chiltern Road, Wendover, Bucks. 

Arthur Duncan Longworth, Ba(gcon), aca, Flat 2 
Balterns Lane, Fawley, Southampton, Hants. 

Alexander Taylor Mansie, ma, rea, Oak End, 
Brenchley, Tonbridge, Kent. 

Mrs Rhona Claire Marks, aca, PO Box 2636, 
Johannesburg, South Africa. 

David John Marrison, aca, rof Maxome Avenue, 
Willowdale, Ontario MaM 3K4, Canada. 

Andreas Michaelides, aca, PO Box 1472, Nicosia, 


Cyprus. 

William Thomas Miller, aca, Strawberry House, 
Glenrose Road, Woolton, Liverpool Las sJT. 
Sa’id Mosteshar-Gharai, msc, aca, ‘Underwood’, 

Jack Straw’s Lane, Oxford. 

Alfred Charles Munson, Fea, 45 Tolmers Road, 
Cuffley, Potters Bar, Herts EN6 AC, 

Bendaiah Appala Naidu, aca, Room 34, 9th Floor, 
Bangunan Jaya, Jalan Haji Hussain, Kuala 
Lumpur, Malavsia. 

Jitendra Nath Nandi, rca, No. 3 Lorong s/9A 
Off Jalan Puteri 5/9, Petaling Jaya, Malaysia. 
Ravinder Nath, aca, Flat No. ro (N), and Floor, 

Riveria Apts, 45 The Mall, Delhi-7, India. 

Norman Newton, Fea, c/o Lloyds Bank Ltd, 
Chester. 

Paul Ponneya Agbai Ogwuma, Bse, ACA, 12 Hillfield 
Avenue, London NW. 

Mohammad Nour Mustafa Oweida, aca, PO Box 
2465, Beirut, Lebanon. 

Christopher John Pack, Aca, Hay Farm House, 
Clifford’s Mesne, Newent, Glos. 

Peter Eric Parks, FCA, PO Box 8550, Johannesburg 
2000, South Africa. 

Peter John Benjamin Paul, rca, 48 Grosvenor 
Road, Petts Wood, Kent BRs OU, 

John Stuart Penfold, aca, 185 The Broadway, 
Wimbledon, London SW1ro9. 

Keith Charles Pett, aca, 36 George Street, Hull, 
Yorks. 

Clive Antony Pitcher, FCA, 244 Cambridge Road, 
Chapelcroft, Camden, Del, 19901, USA 

Abhay Kumar Puri, aca, Fu House, Ice House 
Street, [ong Kong. 

Quazi Muzibur Rahman, aca, 164 Broomwood 
Road, London SW rr. 

Malcolm Harry Ralls, rca, Private Bag, Nairobi, 
Kenva. 

Alvarkurchi Venkatasubbaiyar Ramasubba-Aiyar, 
FCA, 79 Lake View Road, West Mambalam, 
Madras-33, India. 

John Patrick Regan, BCom, aca, 3670 St Famille, 
Montreal, Quebec, Canada. 

George Roberts, rca, Hanover Mills, Buxton 
Street, Manchester r. 

Niall Andrew Chisholm Roy, aca, Flat o, Longton 
Court, Shore Road, Ainsdale, Southport, Lancs. 
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Ralph Charles Benjamin Fincham Ryan, FCA, 
104 Tiber Mansions, 56 Bath Avenue, Rosebank, 
Johannesburg, South Africa. 

John Reginald Pakianathan Samuel, aca, PO Box 
409, Bombay, India. 

Tejinder Singh Sandhu, aca, PO Box 1334, 
Ndola, Zambia. 

Graham Ashley Hall Savage, aca, 23-93 Avenue 
Road, Mosman, Sydney 2088, NSW, Australia. 

Narendra Narayan Sen, rca, 68D Monohar Pukur 
Road, Calcutta 29, India. 

ree Seth, MA, rca, 21 Golf Links, New Delhi, 

ndia. 

Horace Ryland Sewell, rca, Filmer House, 
Ombersley, Droitwich, Worcs WRg oDS. 

Cecil George James Silcock, rca, 1 York Gardens, 
Reigate, Surrey. 

Donald Ian Sinclair-Day, rca, c/o 10825 Dryden 
Avenue, Cupertino, California 95014, USA. 
Kevin Hugh Singleton, aca, High Street, St 

Peter Port, Guernsey, CI. 

Peter Slater, rca, 13 Marlborough Court, New 
Road, Bromsgrove, Worcs. 

Francis Reginald George Slocombe, FCA, 10 
Alton Road, North Hill, Plymouth, Devon 
PL4 6HX. 

Raymond Osborne Smith, aca, Flat 3, 37 Lowndes 
Street, London SW. 

Chandrakant Chunilal aoe 
Motel, 4 Lindsey Street, London E4 

Simon Spencer, Fca, 26 Flower Lane, 
London NW7 aJE. 

Jeremy Graham Tempest Stone, Ma, 
Whitehead’s Grove, London SW3. 
Trevor Lee Stronge, BA(com), FCA, 12 Rhiw Road, 

Colwyn Bay, North Wales. 

Chwee Lye Leslie Tan, Bsc, aca, International 
Building, Orchard Road, Singapore o, . 

Michael Hale Tointon, Ba(econ), ACA, 15 Leys 
Close, Carleton, Skipton, Yorks. 

Geoffrey Eustace Townley, mc, FCA, 21 Leinster 
Square, London W2. 

Arthur Lloyd Turner, Fca, PO Plettenberg Buy, 
Cape, South Africa. j 
Kenneth Albert Wallis, FCA, 150 Prescot Road, 

Aughton, Ormskirk, Lancs. 
William Leslie Webster, Fca, 42 Beechfield 
8 Blithfield Street, 







Avenue, Blackpool, Lancs. 
Christopher Wigan, ACA, 
London W8. 
Stanley Clifford Williams, Fea, ‘Collingwood’, 
16 Northlands Road, Southampton SO1 2LF. 
Thomas Gaines Williams, rca, The Cottage, 
Llanrwst Bay, Colwyn Bay, Clwyd. 
Bruce Ley Wilson, aca, 86 Aylestone Hill, 
Hereford. 

Khalid Yacob, aca, 1 Rosary Garden, London SW7. 

Lam Kooi Yeoh, aca, 50 Jalan Tambun, Perak, 
West Malaysia. 

Christopher John Young, aca, "ZA The Terrace, 
Richmond Hill, Richmond, Surrey. 

Mohamed Sharif Bid Haji Yusof, aca, 16 Jalan 
Templer, Petaling Jaya, Selangor, Malaysia. 


The following five members, having 
failed to pay their 1975 subscriptions 
by the due date, ceased to be members on 
October rst, 1975: 


John Charles Bodycote, aca, 41 Meadow Hill 
Road, Kings Norton, Birmingham 30. 

Alex Douglas Clissold, rca, Old Lane House, 
Knebworth, Herts. 

Philippe Prosper Louis Andre De Rivalz Piat, 
ACA, 24 Ave-De Verdun, 59700 Marcq en 
Baroeul, France. 

Mohammad Ibrahim Sheikh, aca, 3/3 & 4 Al- 
Yusuf Chambers, Shahrah-e-Liaquat, Karachi 1, 
Pakistan, : 

John Francis Welland, rca, Bank of Nova Scotia, 
Toronto, Canada Mei! IEz. 


The Institute’s bye-law 40 provides 
for the automatic termination of member- 
ship if the annual subscription remains 
unpaid at June 3oth. A further 74 mem- 
bers whose membership was termin 
at July et, 1975, by operation of. Um 
bye-law have since been re-admitted tor 
membership by the Council. 
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Charitable bequests 


a suggestion to those whose 
suggestions are sought 


Every now and again clients consult you 
about leaving a legacy to a charity.. 
Some are more concerned with human 
welfare, others with animal! care. 

One charity is unique in that it exists 
to help people in need, just as much as 
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the animals whose companionship they 
enjoy. The PDSA cares for the pets of 
the needy. And by relieving the physical 
suffering of the animal it relieves the 
anxiety of the owner. 

These days, many people devoted to 
an animal just cannot afford veterinary 
treatment. So the PDSA provides it ~ 
more than 750,000 cases a year in 
England, Scotland and Wales alone. 
Thats why the PDSA, supported 
entirely by voluntary contribution as it 
is, needs help. 
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We'll gladly send you further informa- 
tion about the ways in which Donations, 
Bequests and Deeds of Covenant are 
applied. Please contact The Rt. Hon. 
Lord Napier and Ettrick, Hon. Treasurer, 
People’s Dispensary for Sick Animals, 
South Street, Dorking, Surrey RH4 2LB. 
Telephone: Dorking &1691. 


A N caring for 


the friends of 
man 


Wey 
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Essential for every Practice both Large and Small 


The CHARTAC Administration Manual 


by M. J. GROOM, F.C.A. 





Foreword by Kenneth Sharp, T.D., M.A., J.P., F.C.A. 


The Manual provides a loose leaf practical aid for improving efficiency in a professional office. 
it contains some 150 forms and check lists and 70 narrative sections. 


It offers practica! assistance to practitioners and staff to help reduce time on routine work and 
improve efficiency to overcome some of the problems faced by most practitioners. 


Well presented in a special binder, indexed dividers for easy reference. 


£15 net post paid U.K. — For overseas orders postage extra £1:20. 


£13-50 privilege price available ONLY to Members of The Institute of Chartered Accountants in 
England and Wales. Orders for sixth and subsequent copies £10 per copy. 


OBTAINABLE FROM THE PUBLISHERS 
GEE & CO (PUBLISHERS) LIMITED 151 STRAND, LONDON WC2R 1JJ 


Ge Telephone 01-836 0832 


Or by personal call at the above address 


AG Also from The Inquiry Desk, The Institute of Chartered Accountants in England and Wales, 
Si Chartered Accountants’ Hall, Moorgate Place, London EC2R 6EQ 
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| VICTORIA 





VALGERS r 


| œrœ 9 Golden Square, London WIR4BY 


Telephone O1-434 1718 (3 Lines) 





: specialists Ku 
STOCKTAKING, VALUA 
and INVENTORIE 


for all trades and industries E 
aiaa the United mmn 
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And every year we forget the thousand: who live on — after 
a fashion. 

For the dead and maimed are not the only casualties. All 

_ too many Soldiers, Sailors and Airmen suffer mental 
breakdown through over-exposure to death and violence. 
We help them in their own homes and in hospital, these 
men and women who have tried to give more, much more, 
„than they could. We run our own Convalescent Home. 
For some, we provide work in a sheltered industry so that 
| they can live without charity. And we provide a Veterans’ 
Home where they can see out their days in peace. 

- Money alone can’t pay our debt. But it can go a long way. 
Please help us, and please tell your clients about us too. 
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F Sou vp never had anything, you never miss it. 

But if you’ve known a reasonable standard of living, i imagine 
the horror of reduced circumstances. 

We help people who have practically nothing ~ except 
memories of happier times in a happier age. 

Many of your Clients will understand and will sympathise with 
what we are trying to do. Many of them, if you suggest it, 
might like to remember us in their Wills or with a Covenant. 
After all, what greater gift can there be than giving another 
elderly person something to TO Fer 
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” Capital Transfer Tax Problems? 
Our specially designed Quantum 10 
is the answer to most CTT problems. 


S WhatisQUANTUM10? 
= Contact anyF S Branch to find out. 


Quantum 10 not only solves problems 
but itis backed by exceedingly 
competitive terms and 
excellent service. 

Ask for our Quantum 10 leaflet 
and Capital Transfer Tax 
Memorandum. 
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Highlights of a Weary Year \ 


EVEN AT THIS SEASON of traditional goodwill, many of our 
readers are likely to look back on 1975 as a year they 
would prefer to forget. However politicians may seek to 
rationalize the course of events, the layman is unlikely to 
have perceived any significant improvement over the past 
twelvemonth, in terms of either inflation or unemployment; 
and the best that can be said is that those who were 
prophesying, a year ago, nothing good in 1975 have had 
the gloomy satisfaction of being proved right. 

It would nevertheless be wrong to suggest that a year 
so actively unpleasant on the personal level has also proved 
barren in professional terms. Foremost among a number 
of significant developments has been the publication 
of The Corporate Report, closely followed by the report of 
Mr Francis Sandilands’ committee on the recognition of 
inflation in published accounts (The Accountant, August 
21st and September 11th). 

Both documents have far-reaching implications for the 
future of financial reporting, and this month’s appointment 
of a steering group under Mr Douglas Morpeth, Tp, 
BCom, FCA, has been seen as a welcome indication that 
government is at last to substitute action for procrastination. 
In little more than two years from the time when these 
words are read, accountants will be presenting current 
cost-based accounts for public scrutiny, and auditors re- 
porting upon them. 

Among the profession’s domestic concerns, pride of 
place must undoubtedly be given to the award of a Royal 
Charter to The Institute of Cost and Management 
Accountants — the ultimate accolade of recognition of more 
than helf a century of service in a vital and specialized 
field. 

Also noteworthy has been the report of the English 
Institute’s Ethics Committee, in producing — under the 
chairmanship of Mr W. R. McBrien, Fca -a restatement 
of the rules which have guided members for nearly 100 
years in the light of modern experience. While the com- 
mittee evidently found no reason for the Institute to 
maintain an inflexible rule against its members practising 
in joint partnership with members of other disciplines, 
or in the form of unlimited companies, the practical use 
likely to be made of these relaxations remains subject to 
legislative constraints in other directions —in particular, 
the Solicitors Acts and the Companies Acts. Pace the 
allegations sometimes made against the ASSC of seeking 
to usurp legislative powers, these are areas in which the 
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accountancy profession at present lacks jurisdiction! 

The past year has brought distinction to several names 
well-known to the profession — including the creation as 
Privy Councillors of two accountant members of the 
present Government: Mr Joel Barnett, rcca, as Chief 
Secretary to the Treasury, and Mr Bruce Millan, ca, as 
Scottish Office Minister of State. 

Of outstanding interest, both as a personal distinction 
and in its implications for the accountancy profession and 
the public service, has been the appointment of Mr 
Kenneth Sharp, TD, MA, FCA, to a newly-created post at 
the head of the Government accountancy service. The 
events which distinguished Mr Sharp’s Presidential year 
at Chartered Accountants’ Hall are perhaps too recent to 
need recapitulation; let it suffice for us to suggest that the 
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impact of his personality within the corridors of power is 
likely to prove invigorating. 

From one at the pinnacle of a distinguished career, it 
may not be invidious to pass to others now entering a 
well-merited and honourable retirement. Conspicuous in 
this company are Mr W. Bertram Nelson, CBE, LLD, Fca, 
whose standing as one of the profession’s best-loved elder 
statesmen needs no endorsement from us; and Mr F. S. 
Grindrod, OBE, IPFA, FCA, DPA, immediate Past-President 
of CIPFA, whose services, we are glad to note, will con- 
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tinue to be available in a consultative capacity and as 
chairman of the Joint Diploma Board. 

As with other professional men, so the Editor of The 
Accountant has been known to come to his office with the 
feeling that nothing else could possibly happen — and to 
leave it, several weary hours later, having been con- 
clusively proved wrong in that estimate. If we may venture 
to look to 1976 with somewhat similar emotions, it is 
at least reassuring to reflect that the profession still has much 
to offer the community. 





Wealth Tax-the Last Straw? 


WITH GOVERNMENT SPENDING representing nearly three- 
fifths of the nation’s disposable income, it is hardly sur- 
prising that with the failure of tax revenues to keep pace, 
the Government is driven to beg, borrow or steal (for this 
is what inflation means) the deficit. There seems little 
doubt that in this financial year the deficit will reach some 
£12,000 million. 

In the circumstances it is hardly surprising that there 
is a continuing quest for new sources of revenue, particu- 
larly those which will affect only a minority of the elec- 
torate. In this respect the wealth tax ranks high, just as the 
prospective yield from such a tax as estimated in last 
week’s Select Committee report will not exceed {200 
million — or the approximate sum which is about to be 
devoted to the Chrysler ‘rescue’ scheme. 

While one may derive some wry amusement at the out- 
come of the Select Committee’s deliberations — five 
separate viewpoints each bearing the hallmarks of its 
political stable — a study of the report makes it clear that 
the committee members have striven hard to assess the 
conflicting evidence of the numerous witnesses reacting to 
the Government’s 1974 Wealth Tax Green Paper. 

It needs to be stressed that there is no longer any 
question as to whether a wealth tax is considered to be 
desirable or necessary. That was affirmed by the Green 
Paper. What the Select Committee was expected to do 
was to consider the reactions to that discussion document 
and, hopefully, to indicate to the Chancellor what he might 
do next April to implement such proposals. 

While the differences between the five contributions to 
the report may not be regarded as extreme, they are 
certainly significant. There is a wealth [sic] of difference 
between the proposals of Mr Jeremy Bray, mp, whose 
paper may reasonably be regarded as representative of 
progressive Socialist thinking, and those of Mr Maurice 
Macmillan and his Conservative colleagues. Nevertheless, 
it is not unlikely that Mr Healey and his advisors will be 
able to devise, from the differing viewpoints in the report, 
a form of impost which, while not satisfying anyone 
completely would probably find adequate support from 
the main parties. 

At the same time, it is rather less than certain in the 
event whether Mr Healey will now be in a position to do 
very much about the matter before next April. Quite apart 


from most urgent matters which should be occupying his 
waking (and possibly his sleeping) hours, there is an 
imperative need for any final proposals for a wealth tax 
to be subjected to the informed scrutiny of the accountancy’ 
and legal professions as well as the Inland Revenue. We 
have had enough slipshod and ill-drafted tax legislation in ` 
recent timés to have taught any Chancellor an obvious 
lesson. 

If there is any single point which probably precluded a 
substantial majority of the Select Committee from accept- 
ing the revised proposals of their chairman, Mr Douglas 
Jay, it was the fact that there was disagreement on whether 
the new tax should replace in some degree the present 
discriminatory treatment of investment income and capital 
gains, or whether it should supplement the current weight 
of tax upon the better-off members of the community. 

For Mr Macmillan and his Conservative colleagues, such 
a tax needed to be considered within the framework of an 
overall assessment of the existing tax structure. For Mr 
Bray, on the other side, the urgent need for further equal- 
ization of income and wealth was a consideration which 
outweighed all others. 

This is clearly the first question which the Chancellor 
and his advisers will need to answer; and for that reason 
alone, pending the Institute for Fiscal Studies’ survey of 
the tax structure, there seems no reason why the Govern- 
ment should rush into legislation. ‘There is common ground 
that the effects upon investment in particular, and the 
economy in general, of any such tax are a matter of judge- 
ment. Given the present state of the UK economy, it 
would seem to be the height of prudence to avoid driving 
any further nails into its coffin. 

Among the more intractable questions, some of which 
were set out in an article in these columns by H. 8. A 
Macnair (May ist issue), the aggregation of the assets of 
husband and wife attracts conflicting solutions. Mr 
Macmillan and his colleagues urge a quotient system 
which would substantially mitigate the effects of aggrega- 
ting their assets, while Mr Bray takes the view that the 
assets of the matrimonial ‘situation’ are as one and should 
be aggregated, together, for good measure, with those of 
minor children. 

For any tax, the definition of the tax base is crucial, 
although UK readers will recollect that the British income 
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tax legislation nowhere defines income. There are, how- 
ever, as some of us believed, differences between assets in 
respect of their taxable capacity. Are historic homes and 
works of art the same as quoted shares? The committee 
agree they are not, and in effect merit exemption. But in 
the matter of pension rights, Mr Jay’s revised recommenda- 
tions come down firmly for their inclusion, though the 
actual rate of tax charged upon the actuarial value may be 
abated. Similarly, the ‘Jay’ report accepts the Green Paper 
view that the value of an owner-occupied house should be 
included with other assets. 

From the viewpoint of the professional accountant, the 
basis of valuation is crucial. It is idle to pretend the Select 
Committee or any of its groupings provide completely 
acceptable solutions. As far as houses are concerned, it is 
expected that the adoption of capital values for local rating 
purposes, as the Layfield Committee may well recommend, 
will ensure a degree of equity. But as regards unquoted 
shares, few accountants will derive much satisfaction from 
Mr Jay’s observation that ‘open market value be the rule’; 
and the same to apply to unincorporated businesses since 
firi the’early years of the tax it is best to follow the familiar 
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methods’. To avoid the sort of delays which so often arise 
in such matters, the use of valuation formulae may have 
to be considered, although Mr Jay concedes that this is 
open to objections. The real point is that Revenue con- 
venience over-rides that of the taxpayer. 

Whatever view one may take of the Select Committee 
report and its various component viewpoints, one fact 
emerges even more clearly than from the Green Paper. The 
tax which will ultimately grace the Statute Book will be a 
compromise between fiscal objectives, special interests and 
political groups. One can but hope for the best, while 
fearing the worst. 

The real danger — even more than a future increase in 
the rates of tax on chargeable assets — is the inevitability 
of inflation, Inflation, even at 10 per cent (which is a long 
way off yet), will not only increase tax burdens; it will also 
widen the scope of the tax. The so-called ‘middle classes’ 
already resent the fall in their living standards which has 
been forced upon them by a combination of inflation, 
taxation, and union ‘muscle’, and a wealth tax could all 
too easily prove to be the straw which finally broke the 
proverbial camel’s back. 





Chartered Secretaries’ 
Annual Meeting 


REAL CO-OPERATION, as distinct from 
over-government, was the primary need 
of British industry, Mr David Marwood, 
MA, FCIS, said last week. Delivering his 
Presidential address to the annual meeting 
of members of The Institute of Chartered 
Secretaries and Administrators, he 
claimed that British industry had the 
power to regenerate itself, but that the 
Government alone had the power to 
create the right climate. 

He welcomed the statement of policy 
which had followed last months tri- 
partite talks at Chequers, but added: 
‘The first effect of the new approach has, 
however, been blunted by the Queen’s 
Speech — a speech that forecast further 
nationalization. 

‘The balance of ownership in the 
economy is a contentious subject, and I 
hope that, as the Government’s legislative 
proposals unfold, greater efforts will be 
made to secure the co-operation of all 
sectors of the community.’ 

He went on to review the work of the 
Institute’s principal committees over the 
past year ~ in particular the attempts of 
the Law and Technical Services Com- 
mittee towards developing a new philo- 
sophy of company law in Great Britain — 
and outlined the proposals that the 
Institute would hope to see in a new 
Companies Bill, reiterating the call for an 


advisory committee to assist the Govern- 
ment in matters of disclosure. On the 
European scene, he thought that recent 
EEC adoption of the ‘Green Paper’ 
approach (The Accountant, November 
27th) was a most welcome step towards a 
more flexible consultative process. 

‘Our stormy economy has meant some 
difficult financial decisions in the past 
year’, Mr Marwood concluded, ‘but the 
overwhelming support given by members 
has made it possible for this Institute to 
weather the difficulties,’ 


New President 


For the year 1976, Mr Marwood is 
succeeded as President by Mr John 
Wedgwood, MA, PCS, A former Secretary 
of the Electricity Council, and now 
Deputy Chairman of the South Eastern 
Electricity Board, Mr Wedgwood has 
been a member of the Institute since 
1952, and was admitted to fellowship in 
1958. For the past year he has held the 
office of Senior Vice-President. 

Mr Wedgwood will be supported by 
Vice-Presidents Mr Robin Clarke, mc, 
FcIs, Crawley manager of the Com- 
mission for New Towns, and Mr Dennis 
Roberts, BSc(Econ), FCIS, secretary of the 
Lankro Chemicals group. For the past 
year, Mr Clarke has served the Institute 





as junior Vice-President, and Mr Roberts 
as Treasurer. 

The new Treasurer for 1976 is Mr 
Peter Newton, Fcis, of Cardiff. Mr 
Newton was President of the Zormer Cor- 
poration of Certified Secretaries in 1970, 
at the time of its merger with the present 
Institute, and is the first man to have held 
honorary office in both bodies, 


Secretary-elect 


In addition to the election of its honorary 
officers for 1976, the Institute has an- 
nounced the name of a prospective succes- 
sor to Mr John Phillips, OBE, LLM, FCIS, 
who has held the position of Secretary and 
chief executive since 1956. He is Mr Barry 
Barker, MBE, MA, FCIS, AMBIM. 

At present secretary of Pye Holdings 
Ltd, Mr Barker is a former director of the 
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Chartered Secretaries” Annual Dinner. 
Mr John Phillips, OBE, LLM, FCIS, Secretary 
of the Institute, right, escorts the Lord Mayor 
and Lady Mayoress into Guildhall, followed 
by Alderman and Sheriff Kenneth Cork, FCA. 

in his response to the toast of the Institute, 
Mr David Marwood, MA, FCIS, referred to the 
‘unarguable necessity for the creation of a 
close partnership between professional mana- 
gers and every other worker in the organiza- 
tion.’ He added: ‘We need far more profes- 
sional managers at all levels of industry and 
commerce who are really skilled in the science 
of management. 





Shipbuilding Industry Board. His pre- 
vious appointments have included the 
secretaryship of the Metal Box Co’s 
Indian subsidiary, and of the Bombay 
Chamber of Commerce and Industry. He 
received the MBE in recognition of his 
services to the UK community in Bombay. 

Welcoming Mr Barker to the Institute, 
where he is expected to succeed Mr 
Phillips on August 1st next, Mr Marwood 
said: ‘He comes to us with a fine record of 
service in senior posts.’ 


This Year, Next Year, 
Sometime... 


RECOVERY in the UK economy is likely 
to be a long time a-coming if the latest 
Bank of England Quarterly Bulletin is 
believed. In its review of the economy, 
the opinion is expressed that sufficient 
stimulative forces are ‘already in the pipe- 
line’ and that recovery will be ‘slow at 
first, but gathering momentum by the 
end of the year’. 

Industry, it seems, is still allowing its 
stocks to run down and the major over- 
seas export markets — USA and Japan — 
are not yet buoyant enough to stimulate 
British exports to the extent required for 
an export-led reflation. 
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In two particular respects the Bank 
seems fairly optimistic. First, it takes the 
view that there is likely to be a consider- 
able potential for British exports during 
1976, and an expansion of ro per cent in 
volume terms is considered possible. 
Secondly, the Bulletin appears to be 
optimistic about prospects for controlling 
pay inflation, even if this means no more 
than bringing the annual rate of wage 
increases down to 15 per cent next year. 

Rather less satisfactory, however, is the 
continuing failure of the Government to 
cut down its spending, and the growth 
of the public sector deficit which could 
endanger the ability of the authorities to 
control the supply of money. Also the 
Bulletin points out, although company 
liquidity has considerably improved, the 
level of profitability remains far too low 
to encourage either new investment in 
manufacturing or real hopes for the 
future among the business community. 

In this context the recent CBI survey 
offers some mild cheer but, as is evident 
from the Bulletin, there is a long, long 
way to go before the British economy can 
be regarded as sound and stable. 


Orchestrating 
the City ? 


A VERY SUBSTANTIAL EFFORT, extending 
over the next two or three years, is 
essential if Britain’s free-enterprise finan- 
cial system is to survive in an effective 
and credible form, Mr Duncan McLeish 
said recently. Mr McLeish, chairman of 
the City and financial group of the Insti- 
tute of Public Relations, was commenting 
on the conclusions reached by working 
parties set up by the group earlier this 
year. 

Three main points, he said, which had 
commanded widespread agreement from 
the working parties were, first, the exist= 
ence of an essential link between the City 
and the free enterprise system; secondly, 
an urgent need to make the contribution 
of the City and financial institutions to 
the economy better known to opinion- 
leaders and to the public at large; and 
thirdly, the need for an orchestrated 
educational campaign designed to reach 
all sectors of the community. 

‘We had better be clear what this 
means’, continued Mr McLeish; ‘the 
word is “orchestrated” rather than 
“conducted”. The working parties were 
in full agreement that it would not be 
practical to have a centralized public 
relations body for the City and financial 
institutions. What is required is an indi- 
vidual effort by each of the various sectors 
to project its own positive and construc- 
tive role in the free-enterprise financial 
system; and that these individual efforts 
should be kept in tune with one another 
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by a process of liaison and co-operation.’ 

To sell the City, and with it free enter- 
prise, was a matter of real urgency, and a 
much more demanding job than making a 
periodic apologia for this or that function 
of various institutions. If the job was not 
done, and done effectively, with each new 
generation, the City could not complain 
if other views took pride of place. 


Back Duty 
Do's and Don'ts 


AN ERSTWHILE Inspector of Taxes who 
had served with the Enquiry Branch, Mr 
Peter Smith, rca, of Thornton Baker & 
Co, recently gave members of the 
Southern Society of Chartered Ac- 
countants the benefit of his experience. 
His opening lecture dealt with the origins 
of a back-duty investigation and how best 
to handle voluntary disclosures, the 
Revenue ‘challenge’ and ~ if the case 
went that far — the Enquiry Branch. - 
In addition to analysing bank state- 
ments, Post Office accounts, mortgages 
and stockbrokers’ accounts and cross- 
referencing these inter se, they should be 
vouched with documentary evidence such 
as property completion statements. paid 
cheques, and written confirmation of such 
items as loans, gifts and legacies, Mr 
Smith stressed the importance of having 
the position of cash hoards, betting and 
living expenses understood between ac- 
countant and client at the outset, rather 
than leave them until midway through 
the investigation, when perhaps the client 
would have thought of another explana- 
tion. Tax returns should be summarized 
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Mastermind Manqué. Mr Martin Cabourn 
Smith, FCA, a decisive winner in the earlier 
rounds of the BBC’s Mastermind 1975 
(The Accountant, September 11th) failed by 
the narrowest of margins to qualify in last 
week's semi-final. After a tie for first place, the 
issue was decided on the number of questions 
‘passed’ — of which Mr Cabourn Smith had 
five, to his opponent's three. 


December 18th/25th, 1975 


to show details of each year covered by 
the inquiry, and reconciled with Revenue 
confirmations of what tax had been paid 
and by whom. 

He dealt fully with the penalty pro- 
visions of the Taxes Management Act 
1970, the right of the Revenue to raise 
‘protective’ assessments and the mitiga- 
tion of penalties on their agreement to a 
pecuniary settlement. The likelihood of 
criminal proceedings might depend more 
on the psychological and deterrent effect 
on the public and its advisers than on 
any element of Revenue animcsity — on 
which basis a town with a hitherto clean 
slate might be thought to stand more 
chance of a prosecution in its midst. 

Few accountants, Mr Smith acded, had 
had experience of appearing before the 
Commissioners on a contentious appeal. 
For those who do so in future, he had 
some very good advice: 

‘Forget that you are an accountant — 
-you are now an advocate.’ He then pro- 
ceeded to coach the audience in the psy- 
chology, presentation and tactics of a 
successful contentious appeal. “You have 
got to win’, he said; ‘there is no point in 
coming second.’ 


Double Medallist in 
Canadian CA Exams 


THE GOLD MEDAL of the Institute of Char- 
tered Accountants of Ontario has been 
won for the first time by a woman can- 
didate, Miss Patricia Ursell, of ‘Toronto. 
Miss Ursell, who is with the firm of 
Thorne, Riddell & Co, was alsc awarded 
the Canadian Institute’s Founders’ Prize 
and bronze medal for the third highest 
candidate in Canada. 

Results of the Canadian Institute’s 
uniform final examination show that out 
of 2,596 candidates on this occasion, 
1,442 (55°5 per cent) were successful. 
Among individual provinces, Ontario 
claimed a record of 633 successes (61°5 
per cent) from 1,029 candidates. 


Welfare State a 
Target for Fraud 


FRAUDS AND ABUSES of the social security 
system are continuing to run at serious 
levels, according to a recent Parliamentary 
written answer. Known cases of fraud in 
1974 — the last full year for which figures 
are available — in the area of social security 
and unemployment benefits totalled some 
40,000, despite the activities of 4,000 
specialist officers who, for all or part of 
their time, are engaged in countering 
overt fraud. The number of prosecutions 
for social security frauds, 12,500 in 1974, 
was nearly double the 1970 figure. 
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The same in any language d Continuing developments in accounting terminology mean that 
the work of UEC’s Lexicography Committee is never ended. At a social gathering which 
followed this months meeting of the committee in London are (from left) ` ProfessorPerridon, 
France; Mrs Barton, UK; Señora Estevez de la Fuenta, Spain; M Tomé de Brito, Portugal; and 


Sr Amorosi, italy. 


The UK is represented on the committee by Messrs P. N. G. Price, FCA (Whinney Murray & 
Co), and P. McMonnies, CA (Thomson McLintock & Co). 





Giving this information in reply to 
questions from Mr Kenneth Clarke 
(Rushcliffe, Con.) and Sir John Eden 
(Bournemouth West, Con.), Mr B. K. 
O’Malley, for the Department of Health 
and Social Security, said: ‘Virtually all 
officers engaged in paying benefits can 
help to counter abuse. High priority has 
been given to providing these officers 
with a fuller understanding of the risks of 
fraud and abuse, and the techniques 
available for detection or prevention. 
Officers of the specialist branch at head- 
quarters have already been involved in 
over 50 seminars, lectures and discus- 
sions, in addition to the continuing work 
being done by specialist staff at regional 
offices.’ 

Mr O’Malley also confirmed that the 
DHSS, in common with other organiza- 
tions handling large sums of money was 
‘a target for organized criminal gangs. 
By working closely with the police and 
the Post Office, far more is now known 
about the methods used by these gangs, 
and techniques both of detection and of 
prevention are steadily being improved’. 


Social Security 
Statistics 


THE NUMBER OF FAMILIES receiving family 
allowances rose last year to nearly 43 
million ~ although allowances were being 
paid in respect of fewer children. The 
number of larger families containing two 
or more children who attracted allowances 
dropped from 1,730,000 to 1,683,000. 


This is a detail from Social Security 
Statistics 1974, the third in a series 
of annual publications by HMSO for 
the Department of Health and Social 
Security. It incorporates a selection 
of the leading statistical tables about 
National Insurance and other social 
security benefits, and includes statistics 
about certified incapacity for work | at- 
tracting sickness, invalidity and injury 
benefits. 

The tables cover each of the social 
security benefits paid by the Department 
of Health and Social Security, and un- 
employment benefit paid by the Depart- 
ment of Employment; there are also 
tables of National Insurance contribu- 
tions and social security finances. Trends 
over several years are shown, with more 
detailed analyses for the most recent 
year available. 


Faites Vos Comptes ...? 


THE POPULAR IMAGE of the roulette wheel 
and the casino is perhaps at variance with 
anything approaching a standardized 
system of accounting. The Gaming 
Board for Great Britain, however, is 
currently in process of distributing its 
Accounting Guide for Gaming Clubs to all 
establishments licensed under the Gaming 
Act 1968. 

Many of the Board’s current inquiries, 
it has been confirmed, are concerned with 
the financial arrangements of licensed 
operators. ‘The new guide, in the words 
of Gaming Board Chairman Sir Stanley 
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Raymond, ‘incorporates the best prac- 


tices found during an extensive survey of 
existing systems at home and abroad’. 

The guide will be used by the Board’s 
inspectors and consulting accountants 
when giving advice or when conducting 
inquiries, and it is hoped that this will 
prove to the benefit of both punters and 
operators. The Board has, however, dis- 
claimed any intention of imposing a 
uniform system on all licensed operators; 
nor can the Board itself supply the 
accounting forms recommended in the 
guide. 


Britain Leads 
the Tax League 


MAXIMUM marginal rates of income tax 
in the UK, on both-earned and investment 
incomes — 83 and 98 per cent respectively 
~are significantly higher than in other 
-EEC jurisdictions, or in the other prin- 
cipal developed countries. This informa- 
tion is revealed in a recent written 
Parliamentary answer from Treasury 
Minister Mr Robert Sheldon, who 
provided the following comparative table: 


Earned Investment 


income income 
% % 
EEC — 
Belgium Zei ge. ee Sait 
Denmark asd -- 39°6* 39°6* 
France SE .. 486 60 
Germany a de 56 56 
Ireland e e E 77 
Italy .. i ve 92 72" 
Luxembourg .. we. EE 57 
Netherlands .. sor -FE 7I 
United Kingdom .. 83 98 
Other countries — 
Australia ve .. 65 65 
Canada SS ge 49" 47* 
Japan .. e ee, Deet os P 
Sweden Ka »»  §6* 56* 
USA .. et es. 350" 70* 


Silo addition there are local income taxes, 


Direct comparison is to some extent 
vitiated by the fact that the Minister’s 
answer did not specify the point at which 
the maximum rate becomes payable in 
each case. 


Presentation of 
Textbook Award 


PRESENTING his Society’s 1974. Textbook 
Award in London this week, Mr G. F. 
Wolland, FSCA, MBIM, Chairman of the 
Society of Company and Commercial 
Accountants, -described it as the most 
important function of a professional body 
to ensure that its candidates received the 
best possible education and training. The 
award, as previously reported (The 
Accountant, November 27th) was made 
to Mr R. G. Anderson, FCMA MinstaM, 
for his book Data Processing and Manage- 
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ment Information Systems (Macdonald 
Evans, {1°50). 

The Chairman continued: “The author, 
Mr Anderson, is a senior lecturer at West 
Bromwich College of Commerce and 
Technology, and is one of the people we 
in the Society look to to give our students 
the basic knowledge of computers and 
the way in which the accountant may 
make use of them. As a lecturer he is 
aware of what the student needs, and he 
has produced a book which will un- 
doubtedly be of the greatest help to him.’ 

He also congratulated the publishers, 
Macdonald & Evans, on their support 
for deserving authors—this being the 
second time that a book in their ‘M & E 
series has won the award since its institu- 
tion in 1969. 

The award is the only literary prize of 
its kind to be given for a textbook by a 
professional society. 
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Property Valuation 
Under Sandilands 


A GENERAL WELCOME for the proposals of 
the Sandilands Report has been given by 
Mr John Cullis, BSc, FRICS, FSVA, a Past- 
President of the Incorporated Society of 
Valuers and Auctioneers. Government 
backing for the report, he said, ‘could 
only do a great deal of good for the 
reputation of the property industry’; he 
thought, too, that physical valuations of 
plant and machinery would prove more 
satisfactory than indexation. 

Turning to possible abuses of the 
valuation system, he added: “Companies 
cannot continue to be allowed to value 
only when the market appears to be 
convenient to them. If there is no value, 
then companies should be obliged to tell 
their shareholders so.’ 





Business in Canada 


THE MAPLE LEAF AND BEAVER image of 
Canada was discounted at last week’s 
seminar, sponsored by the firm of Arthur 
Young, Clarkson Gordon & Co, on 
‘Doing business in Canada’, Opening the 
proceedings, the chairman, Mr Don Scott 
CA(CANADA) promised a session of plain 
talk -‘not a Chamber of Commerce 
address on that problem-free country of 
smiling happy citizens, singing a song of 
welcome — in both official languages — to 
the foreign investor’. 

Mr Scott’s introduction set the scene 
for papers by four of the firm’s Canadian 
partners — Messrs J. M. Smith, William 
Farlinger, J. Kerr Gibson and J. D. 
Morrison — on tax and economic aspects 
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Among distinguished g 


of investment in Canada. The present 
period, Mr Smith pointed out, was a more 
than usually difficult one for economic 
forecasters, as the Dominion’s anti- 
inflation programme had yet to be ‘fleshed 
out’ with regulations, rulings and detailed 
policies. He won a sympathetic response 
from his audience for the suggestion that 
economics —a far from exact science — 
was now at the stage reached by medicine 
in 1880: ‘that was the year, so it is said, 
when doctors cured more patients than 
they killed’, 

Mr Farlinger’s paper was devoted to 
Canada’s Foreign Investment Review 
Act of 1974, which screened investment 
plans in the light of their potential sig- 
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uests present at the seminar were Mr J. Stone, Minister (Commercial) 


of the Canadian High Commission, /eft, and Mr Francis Sandilands, CBE, MA, pictured here 
with Arthur Young partner Mr G. J. Howe, FCA. 
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nificant benefit to Canada. Mr Gibson 
spoke on the tax environment, with 
particular emphasis on questions of tax 
reform and the struggle between Canada’s 
federal and provincial systems over the 
taxation of her ‘resource’ industries. 

Finally, Mr Morrison outlined the 
importance of the professional account- 
ant’s role in helping his clients to take 
maximum advantage of the large number 
of assistance programmes available from 
the Canadian federal and provincial 
governments, with the aid of a summary 
covering some four pages of small type- 
script. The basic aims, he said, were the 
creation of jobs and the strengthening of 
Canada’s secondary industries. 
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New Premises for 
Computer Centre 


Bureau SERVICES, and the use of smaller 
machines, had brought computing within 
the reach of business and industrial firms 
of modest size, according to the Rt Hon 
Eric Varley, Secretary of State for In- 
dustry. Speaking at last week’s formal 
opening of the National Computer 
Centre’s new headquarters in Manchester, 
he said that the number of computers in 
use in Britain had grown, over the past 
nine years, from 2,000 to some 40,000. 
‘But an increase in numbers does not 
necessarily demonstrate a growth in 
effectiveness. It is the quality of com- 
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puting, not just the numbers in use, which 
is vital. And it is in the area of using 
computers more effectively that NCC’s 
responsibilities lie.’ 

NCC director Mr David Firnberg 
referred to the important part played by 
the Centre in the establishment of the 
National Computer Users’ Forum and 
the National Advisory Committee on 
Computer Security. The UK was, he 
claimed, ‘the first country in the world in 
which users of computing have come 
together into an articulate grouping, to 
ensure that, in the end, commercial or 
political decisions on computing are taken 
in their interest, to help them make the 
most effective use of computing’. 





THIS IS MY LIFE 


Defining the 
Objective 


by An Industrious Accountant 


THE sToRE had been functioning smoothly during the pre- 
Christmas lull, so of course our plump personnel director 
decided to get some mileage for his underworked depart- 
ment by stirring up trouble for the rest of us. It was high 
time, he orated to the monthly meeting, that we set our- 
selves our New Year objectives. 

A chill descended on his listeners. ‘The loon’s up tae 
mischief again’, muttered Scotty, and his buyers blenched 
in anticipation as they listened. 

Prinny was in full cry. It was an area of challenge, he said; 
no resting on our laurels, improve or stagnate, develop 
management potential and character-building dynamic 
attributes, enlarge our horizons, and feel the exhilaration of 
achieving results hitherto undreamed of. His platitudes 
stretched in never-ending line. 

He himself, he laughed encouragingly, with a hasty 
glance at his well-rehearsed notes, was prepared to give a 
lead, just for starters. He’d planned a special career enhance- 
ment course for middle-level management, starting with a 
weekend seminar in Blackpool, and a bonus-mark competi- 
tion with gift vouchers for new ideas for more junior staff. 

Scotty flushed crimson, Two years ago, we remembered, 
Prinny had initiated the self-same courses under another 
name, as a talent appraisal induction scheme, and its 
implementation had caused havoc in Scotty’s January sales. 
His ablest salesmen were attending Prinny’s group get- 
togethers, happily analysing their subconscious insecurity 
worries, or bragging about their natural gift of charismatic 
leadership, if only their boss would give them the chance 
to exploit it. Meanwhile, customers wandered unassisted 


beside the depleted counters, and turnover targets were 
missed by yards. 

Indeed, that cocky young twit Fred of Electrical Fitments 
took two days off on the grounds that Prinny asked him 
to write a subjective analysis of corporate competitiveness 
in stimulating consumer impact. Regrettably, this excuse 
stimulated Scotty to sulphurous aspersions on Fred’s 
ancestry, before sending Payroll a note to docx him two 
days’ pay for unauthorized absence. 

Prinny intervened to protect his wronged ewe-lamb, 
so Scotty complained to the Chairman. That sapient 
executive summoned them both to his private office, 
whence they emerged later, Scotty with his tail between his 
legs for once and Prinny trying unsuccessfully not to smile. 

So I remarked that the said objective-setting had notched 
its successes. Trevor had organized a surprisingly success- 
ful Dad’s Army men’s wear display, and Bertie offered a 
scheme to circumvent the Fair Trading regulat:ons. If the 
Scot helped instead of hindering, he might be a director 
yet. 
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A Merry 
and Numerate 
Christmas! 


by P. E. SMART 


‘THE BBC is giving aid to the astonishingly high proportion 
of the population who cannot read or write ~ the illiterate. 
Publicity attending this excellent venture has produced a 
few plaintive cries from the still neglected parallel group of 
unfortunates : the innumerate, who point out that while it is 
considered shameful not to be able to read the football 
results in the evening paper, inability to check the total of 
three items in a shop is accepted as a rather endearing and 
very human weakness, calling for little comment and no 
remedial action. 

Well, perhaps words are more important than figures, 
even if accountants hesitate for a moment before admitting 
it; but the difference in attitudes is more exaggerated than 
the difference in importance can possibly justify. It may 
be that it operates to the benefit of the numerate, including 
all the specialists who live with and by figures. Reading is 
not regarded as any special achievement; figuring is, so 
that masters of figuring (what a pleasant fictional degree 
MF would make — even 1f the bachelor degree might be-less 
attractive) are treated with more respect than any master of 
reading can hope for. 


Unmixed blessing ? 


Whether numeracy is an unmixed blessing, however, is 
arguable. Those birds who, the ornithologists tell us, are 
not quite sure of the number of their progeny are obviously 
less disturbed by the success of a predator than their 
numerate fellows. It is Chesterton’s wicked grocer who 
‘keeps a lady in a cage... and makes her count and calls 
her ‘‘Miss”’ until she fades away’. In our present everyday 
life, are those of us who have almost forgotten about 
shillings and have dropped the ‘new’ from our pence, 
happier than our friends who still translate 65 pence into 
thirteen shillings before they can be sure how much their 
purchase has cost them? (although, come to think of it, the 
translation is itself a fair practice in numeracy). 

With Christmas close upon us, numeracy has an en- 
hanced significance. We have been reminded spasmodically 


of the steadily diminishing number of shopping days before. 


the shopkeepers close their weary tills on December 24th. 
Here numeracy is probably a defence: accountants are 
marginally less likely than most to be impressed with the 
urgency of ‘twenty-five shopping days to Christmas’. They 
know precisely the difference between 25 and 5, and not 
until the count-down reaches five will they know that action 
can be postponed only at risk of domestic strife. 

Christmas cards are something of a special case in this 
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shopping context; delay here can result in one’s cards being 
delivered after the feast is over, which gives an impression 
of inefficiency that has no connection with numeracy. But 
this year Christmas cards have acquired a new penumbra of 
numerate question: with postage at a minimum 64$p and a 
Post Office adamant against any seasonable concession, 
does one grit one’s teeth and work through the same list 
as last year (96 cards, postage alone £6-24)? Or does one, 
gritting one’s teeth with a different connotation, cut out (a) _ 
the people with whom one has been in regular business or 
personal communication throughout the year, and (b) the 
people for whom one has no particular regard anyhow? 
That will leave 18: postage £1:17, saving {5-07 — to say 
nothing of the cards themselves. 

Only when post-Christmas reckoning is complete shall 
we know whether the postage rate has seriously hurt the 
Christmas card industry — which for a good while past has 
included a substantial proportion of charity cards. Litera- 
ture began to arrive while there were still sixty or seventy 
shopping days in hand, and in various centres the cards 
for many of the charities have been on display and for sale — 
with the Royal Exchange the central centre for those of us 
who, misguidedly or not, regard the City of London as the 
centre of everything. 


Better equipped 


It will be a pity if the Post Office proves to have damaged 
a habit, which has channelled into uncommercial benefit 
at least a small proportion of the commercialism of Christ- 
mas. Will the numerate be more or less inclined than their 
fellows to cut back to 18? They are by definition better 
able to count the cost; they are also better equipped to see 
the matter in perspective. It was clearly a numerate reader 
who was quoted in The Times Diary last month as pointing 
out that, whereas before the Second World War a farm 
worker could buy five and a half 14d stamps with an 
hour’s work, that hour’s work today will buy nine Bän 
stamps. His inference, that it is still cheaper in real terms to 
send a letter now than it was in 1939, may properly be 
challenged by anyone whose income has behaved drama- 
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tically less well than the farm worker’s; but even so he had 
a point, 

It is a point, of course, of much wider application than 
posta} rates. It may be hoped that the numerate need no 
reminding that inflation, although in the long term a 
scourge for all of us, is no present hardship for those whose 
spendable incomes have kept pace with it. And there are 
more of them than many of their number admit, or even 
realize. 


Dickens updated . 


We are told that Bob Cratchit ‘had but fifteen “bob” a 
week himself; he pocketed on Saturdays but fifteen copies 
of his Christian name’, We are not told how much Scrooge 
paid for the big prize Turkey (What, the one as big as me?” 
said the boy charged with buying it), but we can understand 
that it was beyond Bob Cratchit’s means; the goose and 
mashed potatoes, and pudding to follow (‘like a speckled 
cannon ball’) had been a once-a-year special effort. It is one 
of our disgraces that, though we can reach the moon, the 

poor we still have always with us; but today’s Bob Cratchit 
` commonly buys his own turkey, and some at least of his 
‘betters’, grumble as they may, are postponing at least 
until retirement the real bite of inflation. 

But the cost of living is a topic for the cold light of 
January rather than December, which is concerned indeed 
with spending, but in something of a haze of inevitability — 
for the numerate (one suspects) as well as the innumerate. 
That haze is the creation of the salesmen. It is considerably 
denser now than when Dickens wrote, but it is no new 
phenomenon. 

Dickens himself made a substantial contribution to the 
season and its spending, but the festivities at Dingley Dell 
had some foundation in fact, and clearly involved expendi- 
ture above the weekly norm. The saturnalia that long pre- 
dated it all doubtless involved civis Romanus in additional 
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spending. The Romans celebrated for VII days (numeracy 
was surely more difficult for them than for‘ us, who re- 
ceived the Arab’s gift of the zero before we knew that we 
needed their oil as well); after a long spell in which the 
12 days of Christmas went five better than Rome, we 
retreated to the bare two — indeed, Scrooge grudged 
Cratchit even the day itself. But we are moving forward 
(forward?) again; how much work will be done between 
December 19th and January 5th this year? 

At some time in that period some of us will certainly be 
involved in party games, if the organizer of the party is 
strong-minded enough to rule out television, And there 
we may find the last Christmas relevance of numeracy. 


Nlystifications 


There are the number mystifications, in infinite variety. 
Audience told to think of two numbers (single digits make 
it simpler), multiply either by five, add seven, double the 
result, add the other number and subtract 14. Result — the 
two numbers, Or, audience asked to imagine a sheet of 
paper one-thirty-second of an inch thick, doubled on itself 
30 times; apart from the physical impossibility of doing it, 
how thick would be the product? Cries of astonishment from 
the non-numerate when their wildly erroneous guesses are 
corrected. Surely not 500 miles? 

A clock strikes six in five seconds; how long does it take 
to strike twelve? Or there’s the family gathering of one 
grandfather, one grandmother, two fathers, two mothers, 
four children, three grandchildren, one brother, two sisters, 
two sons, two daughters, one father-in-law, one mother-in- 
law, one daughter-in-law. How many people? (Try seven...). 

Anyone who intends to mystify should lay in a good stock 
of such numerate nonsense; it’s a dreadful anti-climax to 
get a budding reputation with a couple of mysteries and 
then run out of steam. But it’s a real test of numeracy to 
remember more than a handful. 


Good Tidings 


by a member of the Accountants’ Christian Fellowship 


In difficult times we can act like the Stoics and tighten our belts, or be like the Epicureans and enjoy whet we 
can while we can. 1975 has certainly been a bad year for Britain and it is good that the calendar includes a few 
days of festivities. Most of us will celebrate in some way and enter into the spirit of Christmas. Feasting may be 
curtailed a little, and perhaps gifts will have been chosen more carefully and economically than in former years. 


If the holiday turns our thoughts to something deeper than the good cheer, we may remember some basic 
facts of the festival. The birth of the long awaited Messiah; the nativity of the Christ who brought a new era to 
mankind. What He achieved in His short life is as nothing to the effect ever since of His teaching. More impartant 
still is the realization that in the birth of Christ, God was giving His Son. 


He was announced as a Saviour and, even if we do not like the word sin, we cannot help but see its effect 
in the sad state of the world. And the same Jesus Christ who came to this earth as a baby and entered into the 
experience of human life, proved His competence to be a Saviour. 


The Christmas message is above all else one of hope. Said the heavenly messenger, ‘Fear not, I bring you 
tidings of great joy, which shall be to all people’, Such words have a personal and universal application. 


J. B. A. 
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Deferred Taxation of Capital Gains 


by H. S. A. MACNAIR, FCA 


Evidence offered to the Select Committee on the Wealth Tax indicates that the 
charge to capital gains tax on a number of occasions is coming to be regarded 
as a special facet of taxes on ownership. Progressive mitigation of the cash 
flow problems that may arise in artificial situations has been carried a stage 
further by section 57 of the Finance (No. 2) Act 1975, as Mr Macnair outlines 


in this article. 


WHEN CAPITAL GAINS TAX was introduced, it applied to the 
notional disposal of assets on death and some of its pro- 
visions reflected the rules of estate duty. Indeed, the 
increase in the number of capital taxes has led to provisions 
originating in one tax being subsequently applied in another. 
The rules for payment by instalments are a notable instance. 

Section 6 of the Finance Act 1894 dealt with the collec- 
tion of estate duty. The normal rule in subsection (6) was 
that interest was to be paid from the date of the death up 
to the date six months later, although interest would cease 
to run if the date of delivery of the Inland Revenue 
affidavit or account (with payment) took place earlier. 

In a recent press release (The Accountant, October oth), 
it was stated that it had not been the practice to charge 
interest on unpaid estate duty for the period during which 
an account or corrective affidavit was ‘working’ in the 
Estate Duty Office. Presumably this refers to subsection 
8 (7), which says that estate duty is first to be calculated 
according to the value of the estate as set out in the affidavit 
or account. If afterwards it appears that for any reason too 
little duty has been paid, the additional duty is to be treated 
as duty in arrear. 

It seems that the above concession is intended to refer 
to variations flowing from departmental examination of the 
document delivered (as distinct from a fresh corrective 
affidavit). For capital transfer tax purposes, the whole 
burden of correctly measuring the tax falls on the persons 
accountable. This is in line with current wealth tax proposals, 
which would penalize those who fail to achieve the impossible 
by a correct valuation of their entire wealth each year. 


Severity modified 


The severity of estate duty was modified in two ways. 
The Commissioners were authorized to postpone collection 
in cases of undue hardship, subject to interest at the pre- 
scribed rate, but this power seems to have beeri used 
sparingly — discretionary powers being disliked by the 
Department. For real property, however, there was an 
option to pay the duty by eight equal yearly or 16 half-yearly 
instalments, subject to interest from the anniversary of 
‘death, payable with each instalment. 

These precedents inspired the authors of capital gains tax. 
The ordinary due date of July 6th following the year of 
assessment was policed by the existing rules for interest on 
income tax, now combined in Part IX of the Taxes Manage- 


ment Act. However, the link with death led to the enact- 
ment of paragraph 4 in Schedule ro to the Finance Act 
1965. This applied to capital gains tax chargeable on gains 
accruing on the disposal of assets deemed to have taken 
place on death. It also applied in the context of séction ° 
25 (4) which provided that on the termination after April 
6th, 1965 of a life interest is possession in all or any part of 
settled property, all the assets forming part of it (except any 
which then ceased to be such) were to be deemed to be then 
disposed of and immediately reacquired by the trustee for a 
consideration equal to their market value. 


Whole or fraction ? 


In Crowe v. Appleby ([1975] STC 502,) the question ° 
arose as to whether on the death (in 1968) of the life-tenant 
of a one-sixth share of the proceeds of sale of unsold 
realty, comprising the residuary estate of a testator (no 
appropriation of assets in respect of such share having been 
made), the trustees were to be treated as having disposed of 
the whole property or only that fraction. The latter view 
would have caused the benefit of time-apportionment to 
run on as regards the remaining five-sixths and, as the 
property had been sold shortly afterwards, the figures 
convincingly illustrated the importance of the distinction. 

Goff, J, did not accept that the life-tenant’s share passed 
out of the settlement at the time of the death. The law has 
since removed the charge by reference to death; but as this 
remains in the legislative programme, the point is still of 
interest. . 

Paragraph 4 in Schedule ro also applied to the situation 
described in section 25 (3): namely, the deemed disposal and 
re-acquisition by the trustees on the occasion when a person 
becomes absolutely entitled to any settled property as 
against the trustee. These three occasions could give rise 
to a claim to pay tax by instalments so far as concerned 
chargeable gains accruing on the disposal of land or an 
interest in land; of certain shares to which an assets basis 
of valuation might be mandatory for estate duty; and of 
other shares or securities not listed on a Stock Exchange 
where the Revenue were satisfied that the tax could not be 
paid at once without undue hardship. The instalments 
followed the estate duty precedent for realty, with similar 
acceleration where the property in question was sub- 
sequently disposed of, 

There were further ramifications related to Scottish 
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inheritances and to the {5,000 relief, both being swept 

away for deaths after March 3oth, 1971, together with the 
instalment provisions applicable by reference to death. 
This left settlements, but the entire legislation gave place 
to a new set of rules effective for disposals after April roth, 
1972. The class of shares eligible was widened to comprise 
any shares or securities not quoted on a recognized Stock 
Exchange in the UK or elsewhere; and the relief was ex- 
tended to assets used exclusively for the purposes of a trade, 
profession or vocation which, immediately before the dis- 
posal, was carried on (whether alone or in partnership) 
by the person by whom the disposal was made or deemed 
to be meade. 

The word ‘immediately’ suggests that relief may not be 
available on termination of a business where realization 
follows after an interval of time, as tends to happen on a 
failure or forced suspension of activities. A similar problem 
has been detected in the context of section 34 of the Finance 
Act 1965, which gives relief where an elderly person 
effects disposals of chargeable business assets owned 

throughout the period of ten years ending with the disposal. 


interests in land 


Section 117 of the Finance Act 1972 — operative from April 
1ith, 1972 — retains the application to the disposal of land 
or an estate or interest in land. The occasions of charge 
under subsections (3) and (4) of section 25 continue to be 
within the scope of the instalment arrangements. The 
references are to the fruition of a beneficiary’s interest, and 
the termination of a life interest in possession. 

These two categories are extended to embrace a disposal 
by way of gift. Curiously enough, section 117 does not 
specify this occasion in terms of subsection (2) of section 25 
which states that a gift in settlement is an entire disposal 
but no doubt such a gift is comprised in the wider descrip- 
tion ‘gift’. 

Since April 11th, 1972, therefore, we are concerned with 
occasions of gift and settlement maturities. Nevertheless 
the opportunity to pay by instalments is cut down by 
reference to a subsequent disposal for valuable considera- 
tion, whether or not made by the person who acquired the 
assets on the privileged disposal. Only in the case of a gift 
to someone not connected with the donor can a subsequent 
disposal for valuable consideration take place without 
accelerating payment of the unpaid instalments. 

A fresh turn in the direction of these arrangements was 
brought about for disposals after March 26th, 1974. 
Section 57 of the Finance (No. 2) Act 1975 has enlarged and 
rearranged the classes of asset qualifying for relief, and has 
introduced for selected assets the privilege that interest is 
not to run before the date an instalment becomes due. 

The new Act splits up the former category ‘any shares or 
securities of a company not quoted on a recognized Stock 
Exchange in the UK or elsewhere’ and carves out a new 
category of controlling interest. This narrower category is 
designated (aa) leaving the residue of unquoted shares 
within (b). This is confusing but category (a) is already 
occupied by ‘land or an estate or interest in land’ while 
business assets are in (c). Perhaps the mnemonic ‘Absolute 
Authority’ may help to bring to mind (aa), which identifies 
any shares or securities of a company which, immediately 
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before the disposal, gave control of the company to the 
person by whom the disposal was made or deemed to be 
made. If possible, quoted shares could be included in (aa). 
At this point, confusion is deepened by the introduction 
of a new ABC -the sub-paragraphs (a), (b) and (c) in 
section 57 (4). It is hardly necessary to remind readers that 
British direct taxes are wholly biased against <hose who 
provide capital, no matter how deserving, and towards 
those who engage in operational activities, no matter how 
unmeritorious. The three sub-paragraphs describe: 


(a) any company whose business consists wholly or mainly 
of one or more of the.following, that is to say, dealing in 
shares or securities, land or buildings, or making or hold- 
ing investments; 


(b) any company whose business consists wholly cr mainly in 
being a holding company of one or more companies other 
than of the kind just mentioned; and 


(c) any company whose business is that of a jobber or dis- 
count house, being a business carried on in the UK. 


A holding company of which the subsidiaries fall within 
(a) is excluded because the rule is that it must itself be a 
company whose business consists wholly or mainly in 
holding subsidiaries of a non-capitalist nature, using the 
definition in section 154 of the Companies Act 1948 to 
identify a holding company. 

We can use our ABC to good effect. Section 57 of the 
Finance (No. 2) Act 1975 relieves taxpayers of payment of 
interest on instalments of capital gains tax in some but not 
all of the circumstances discussed earlier in this article. The 
old rule stays for a disposal of shares or securities in a 
company which is an ‘A’ without also being a ‘E’ or a ‘C’ — 
a capitAlist without the redeeming virtue of the operational 
activity of a Business holding or a stock exChange 
activity. 


Old and new rules 


Subject to that limitation, the new arrangement absolving 
taxpayers from liability to interest on instalments not yet 
due applies to disposals of unquoted shares, to controlling 
shares, whether quoted or not, and to business assets owned 
by a company, individual or partnership. The old rule 
stays for a disposal of land or an estate or interest in land. 
But joy must be tempered with discretion. There is a ceiling 
of £250,000, cumulative over natural or juridical existence, 
applied to the market value of the assets in question plus 
any assets previously ranking for the new instalment 
arrangements. It may be expected that amending legislation 
will ultimately be introduced to control escapes from the 
spirit, if not the letter, of the new law by groups of companies. 

These rules are designed to apply to development gains 
tax except in the case of the charge cn first lettings imposed 
by section 45 of the Finance Act 1974 (or by paragraph 2 (3) 
of Schedule 9 when the £5,000 limitation is breached within 
the next five years). In that situation the old rule is spelled 
out in paragraph 14 of Schedule 9, but with a special sub- 
rule to force immediate payment of the tax in a rough-and- 


_ ready situation where the availability of the necessary funds 


is apparent, On up to one-half of any capital sum to which 
entitlement then arises, tax is payable in full. 
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Worker Participation: a Cautionary Tale 


PARTICIPATION in management is very much a focus of 
discussion at the present time. The current pressures are 
largely political, but much of the theory of participation is 
based upon the writings of the behavioural scientists. These 
writings have generated a view that most of the problems 
encountered in a business can be resolved by participative 
management because: 

(a) Work is as natural as play and if it is made satisfying it 
will be carried out voluntarily and willingly; 

(b) Man needs no external direction or control in pursuing 
the objectives of his task, but will exercise self-direction 
and control, the more so if he is committed to those 
objectives; 

(c) Commitment to those objectives is dependent upon the 
rewards associated with their achievement. These rewards 
may be physiological, psychological, social, etc.; 

(d) Human beings actively seek responsibility rather than 
avoid it; 

(e) Creativity is more widely distributed among the popula- 
tion than is generally thought, and requires the right 
conditions in which to flower; and 

(f) Men only partially realize their intellectual potential in 
modern industrial conditions, 


Participative system 


In an article entitled “Non-Linear Systems Inc.: An 
experiment in participative management that failed’, which 
appeared in the January 1975 edition of the Journal of 
Business of the University of Chicago, Erwin L. Malone 
details the experience of a company which decided to base 
its organization on these precepts. Non-Linear Systems 
(NLS) grew from five employees in 1952 to 340 in the 
1960s; it now employs only one-third of that number. 
It was the leader in an industry where it and six competitors 
took 95 per cent of the business, and was rated by Dun and 
Bradstreet as a $6 million enterprise. 

On the initiative of the management, an experiment in 
‘participative management’ was initiated in 1960-61 — after 
some years of deliberation with professional scientists and 
industrialists with a common interest in bettering human 
relations, and after months of discussion with and the 
consent of the employees. 

The changes in the structure and procedures of the 
company were: 

(a) Wages. In order to avoid the punishment-reward psy- 
chology of hourly-paid wages which averaged $76 per 
week, all hourly-paid employees were put on a flat pay 
of $100 per week. No deductions were made for lateness 
or other reasons; indeed, no records were kept at all of 
any work absences. 

(b) Organization, The vertical organizational structure was 
changed to a system where the company was divided into 
three zones. Zone 1 comprised the board of directors with 
the basic responsibility of determining basic policies; 


Zone 2 was a general management zone consisting of an 
eight-member executive council chosen by the President 
and including himself. Its function was to establish oper- 
ating policies, co-ordination and control, and the appraisal 
of results. Its decisions were to be merely advisory by the 
mutual consent of the members present, and had no 
directing or controlling function. 

Zone 3 comprised the 30 departmental units. The 
departmental managers’ function was to manage the 
business of their units to meet the objectives defined by 
the executive council, and included responsibility for 
day-to-day methods, operations and procedures. 


(c) Production framework. 'The assembly lines were discon- 
tinued, and replaced by departmental units of 3 to 12 
people responsible for the manufacture of complete units. ` 
How they organized themselves to do this was entirely 
up to them. Groups worked out their own internal 
problems of lateness, absences and grievances and were 
not required to keep any records, although they could if 
they chose to do so. The manager of a group was not a 
‘boss’, but had the function of consultation, direction and 
advice to the group in arriving at its decisions. He was 
responsible to the executive council as a whole, and not 
to any individual member. 

(d) Indoctrination programmes. Each employee was fully 
informed of the experiment at its commencement. 

(e) Training procedures. After on-the-job entry training, every 
employee could undertake almost any type of job training, 
either in the company or outside, fully paid by the 
employer. 

(f) Time clocks. Time clocks were abolished. 

(g) Record keeping. As far as production and personnel 
records were concerned, the company operated on a ‘put 
nothing in writing’ basis, 

(h) Accounting. The accounting department was eliminated 
and accounts were kept by purchasing, dispatch and 
personnel departments who reported balances to the 
treasurer periodically. 

(i) Inspection, Inspection was eliminated, each work group 
being responsible for how and when inspection would be 
made on their own products. 


The outcome 


In 1965, NLS returned to relatively conventional manage- 
ment methods and probably only avoided bankruptcy 
through abandoning the experiment. Line organization 
procedures were reintroduced, direct supervision pro- 
vided, specific duties and responsibilities assigned, 
standards of performance and quality re-established, 
records re-instituted and remuneration related to effort. 
Virtually the only remnant of the experiment is the con- 
tinuing ability of production departments to schedule work 
within their units in the manner that they wish. 

The company found that, as well as sales volume not 
matching expectations, costs were heavy for the volume 
achieved, organizational restlessness had developed at 
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management levels, productivity was unchanged, and a sufficient increase in productivity to overcome the loss 


competition in the industry multiplying. 


What went wrong d 


The author offers the following conclusions as to what the 
experiment shows about the validity of human relations 
and participative management: 

1. The removal of executives from direct responsibility 
for planning, directing and controlling specific areas was 
not a success, Members of the executive council were 
immobilized as consultants and, if a departmental manager 
wanted advice, only one or perhaps two of the council 
members had the relevant experience. If they were not 
there, the others could not make a meaningful decision. 
The departmental managers were very much ‘on their own’ 
without the ineasure of authoritative direction which they 
seemed to need to be able to fall back on. 

2. At shop floor level, while job satisfaction increased, 
there was no increase in energy or creativity — much less 


of productivity at managerial levels. Because of the lack of 
records, precise measures are impossible but while output 
had increased by some 30 per cent by 1963, the number of 
employees had risen by 42 per cent. Labour absenteeism 
and turnover seemed to be about normal for the area, and 
there was no more creative effort than one would expect 
in any plant of its size. 

3. The thorough implementation of human relations 
theories tried out at NLS may be possible for a company 
which enjoys an unusually profitable protected market, and 
whose owners are prepared to accept negligible or negative 
returns — but in a competitive market employees must make 
a big enough contribution to the company to offset the 
costs of higher wages, additional benefits, lower work 
standards and less efficient operations. 

Perhaps the last word should be left with a behavioural 
scientist who had been employed on the NLS experiment 
since its inception: ‘I think we now know that human 
relations don't have a lot to do with profit and productivity.’ 





Internal Audit — a Tool of 
Effective Management 


by ERROLL J. YATES, BCom, FCA 
Comptroller, Kodak Limited 


THE YEAR 1975 has seen the sharpest decline in the level of 
world output and trade, and the highest world unemployment 
figures, since the Second World War. We in the UK are faced 
with the prospects of a very hard twelve months ahead, even 
though there are signs of recovery in other major Western 
countries. Rampant inflation, massive unemployment, uncer- 
tainties in the field of foreign exchange and liquidity problems 
are but some of the sombre prospects facing us in 1976. 

Management today is having to pay increasing attention — 
and rightly so—to ever-declining operating profit margins 
(which become even lower if measured more accurately by 
using CPP accounting, or current cost accounting as recently 
put forward by the Sandilands Committee, rather than his- 
torical costs). Internal audit, I submit, is one of the tools which, 
if used effectively, can help management in their day-to-day 
function of control. 


Control knowledge 


Modern management needs to have something more than 
confirmation of the true and fair state of the company’s business, 
and the knowledge that money has been legally spent, as 
reported by the statutory auditors. Management needs to know 
that efficient controls are operating in all company activities, 
helping to ensure that both people and assets are safeguarded 
and directed to the best advantage of the shareholders, em- 
ployees, and the community as a whole. 


The substance of a recent address to members of the Institute of 
Internal Auditors. 
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On page oof your Institute’s Handbook, you w-ll find the 
following passage: 

‘Internal auditing is an independent appraisal activity within 
an organization for the review of operations as a service to 
management, It is a managerial contro] which functions by 
measuring and evaluating, the effectiveness of other controls. 

“The objective of internal auditing is to assist all members of 
management in the effective discharge of their responsibilities, 
by furnishing them with analyses, appraisals, recommendations 
and pertinent comments concerning the activities reviewed. The 
internal auditor is concerned with any phase of business activity 
where he can be of service to management.’ 


The function of independent appraisal activity within a 
company has to be delegated by management, and is the field 
of the internal auditor. Managerial and other controls reviewed 
will relate to efficiency as well as to data and, to review these 
efficiently, internal auditors must think like management. The 
old idea ot the interna] auditor as an employee filling a cash- 
counting, stamp-counting or stock-checking role has unfor- 
tunately not completely died. 

Your Institute can be justly proud of the standard of its code 
of ethics, and of the vision behind the concepts in its Statement 
of Responsibilities. All professions need such a foundation of 
technical excellence if they are to grow. But technical excellence 
is in itself not sufficient to guarantee growth; thera must also 
be support from those that the profession serves and that support 
should be from the highest level. Today’s internal auditor 
appraises controls, rather than acting as the control. 

I wonder whether you as a body have done all you can do 
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to ensure that the responsibilities of an internal auditor are 
more fully understood and practised? Lip service to the modern 
concepts of internal audit is one thing; putting it into practice 
is another. 

The word ‘control’ has many connotations, and so the term 
‘managerial control’ can be defined in several ways. This paper 
is not concerned with control in its sense of power, command, 
influence or leadership as defined in any dictionary; it is con- 
cerned rather with the managerial function of setting targets 
and plans, and ensuring that actual performance conforms as 
nearly as possible to them. 

In any company, management has the task of (1) forecasting 
the future, using all the modern techniques available; (2) setting 
the organization and plans to meet those forecasts, and (3) 
reviewing actual performance against forecast during the period 
under review. In this context, management can be compared 
to the captain of a ship who has to use all the internal and 
external knowledge he can draw on to forecast the conditions 
for the voyage, then to plan his course and finally to ensure 
that the course is kept as accurately as possible, ready to take 
corrective action whenever necessary. 


Independent appraisal 


I would submit that internal audit, whether currently so used or 
not, can and should have a part to play in all these three fields of 
management activity. I know that companies set up specialist 
departments, or alternatively engage outside consultants to 
perform the tasks of forecasting the future — be they economic 
forecasts, financial forecasts or any other type of forecast; 
similarly most companies have planning departments. It seems 
to me that what is needed, not every year but periodically, is an 
independent appraisal of these forecasting and planning 
activities. 

Are the proper techniques being used? Are the various 
departments liaising with each other, or is the forecast being 
made on a somewhat arbitrary basis? Are the planners relating 
their plans to management decisions, or are they building in 
their own safeguards? Who in management has time to go 
through all the stages to ensure that the original estimates have 
in fact been used, and that ‘insurance levels’ have not been 
built in at various stages — leading to inefficiencies. 

I would suggest to you that the internal auditor should have 
this responsibility; but before he can take on this and similar 
reviews, he has to prove that he is capable of so doing. Your 
Institute has a special role in this area, namely to attract people 
of the right academic qualifications and practical experience to 
the internal audit profession and, more importantly, to prove 
to management that internal auditors are capable of carrying 
out this function. 

The third management task I referred to was reviewing 
actual performance against laid-down plans and objectives. This 
function is really the control function of management, and is 
used to ensure that standards, data base systems, information 
systems, and internal controls are established, reviewed and 
monitored. To internal audit could fall the delegation by manage- 
ment of the examination of standards and their appropriateness; 
the examination of data base systems and information systems 
to ensure that the information being provided is relevant. 
Management has much today to occupy it without being 
burdened by excessive or useless information, the ‘need to 
know’, rather than ‘nice to know’, attitude must come to the 
fore. 

Probably one of the roles least recognized and developed in 
many companies is that of the internal auditor as a teacher. It 
is well known that many organizations use the internal audit 
department as a training ground for management trainees; 
because of the work you do, this must be expected. I am sure 
there are many more managers today than ever before with 
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experience of ‘auditing’ before moving into a senior line 
position. 

In using the terms ‘as a teacher’, I am referring to the use 
of the internal auditor’s knowledge and experience to contribute 
to prevention rather than cure. Obviously, the opportunities to 
teach do not exist in all organizations; but where they do, I 
strongly recommend that the internal auditor should also 
develop this role. In my own company, opportunities have been 
taken by internal auditors to teach the concepts of internal 
control either by lecture, or by workshop and case study 
techniques. 

This teaching is to all levels of staff attending training courses 
run by the company’s training departments. The internal audit 
department also runs its own workshops at the request of 
divisional managers, both before and after audits. 

The internal auditor is of course in a unique position not 
only to teach by participating in training courses, but also by 
representing in all that he personally practises the standards 
and code of ethics of your Institute. By doing so he leads by 
personal example, and by leading he teaches others to 
follow. 

I have outlined to you rather generally, because of the short 
time we have, the important management functions and the 
part I believe you could and should play. Please note, I have’ 
used the words ‘could play’ and not ‘do play’- because I 
honestly believe that as a profession you are somewhat passive. 
If you are to take your place in the top ranks of management 
universally then you must show more forcibly that you are 
ready and willing for it. 

One sees and reads statements from professional bodies on 
various matters these days — be they Statements of Standard 
Accounting Practices, statements on inflation accounting, on 
taxation, on the function of management audits and so on, but 
I find it difficult to recall or to find in the national or professional 
press, reference to any statement of authority by yourselves. 
Where do you stand on inflation accounting? Are you for current 
purchasing power accounting or current cost accounting — or 
are you prepared to live on with historical cost? If you had any 
definite views on inflation accounting, did you make them known 
to the Sandilands Committee? What are your official views on 
The Corporate Report—the recently-issued discussion paper 
from the Accounting Standards Steering Committee [The 
Accountant, August 21st]? If you as an official body don’t have 
any views on The Corporate Report, then something is wrong 
somewhere. 


Growing profession 


I have seen your list of Institute publications and research 
reports, but are you as a body really known to the public at 
large? How many careers masters would advance internal audit 
as a profession to those under their charge and, if the answer 
is ‘not many’, what are you doing about it? As a manager, I see 
the need for a growing profession of internal auditors, keeping 
pace with the many technical and behavioural changes and 
information needs which will influence the future. 

Effective managerial control is vital, and I see the internal 
auditor’s contribution to its effectiveness as a very important 
part of the management function, allowing you to take your 
rightful place in management. 

The Universal English Dictionary has a definition of ‘audit 
ale’ which goes as follows: ‘Extra strong ale, originally brewed 
at the universities for days of audit’. I would suggest that the 
same ale needs to be brewed for yourselves, as one would hope 
to hear more from your Chapter than has been the case in the 
past — though I must admit that the articles in The Accountant 
of October 2nd pointed in the right direction. Get some strong 
audit ale into yourselves, and come out from under that bush 
where you so modestly hide your talents. 


THE 





The Community 
in Conference 


by RICHARD BAILEY 


‘THE CONFERENCE AT RAMBOUILLET on November 15th and 
16th was not a Community affair, but it nevertheless had 
considerable importance for future developments in the 
EEC economy. The six heads of government present, 
representing the United States, Japan and the four largest 
EEC members — France, Germany, Italy and the United 
- Kingdom — worked through a slump-orientated agenda. 
No one expects crisp, far-reaching decisions to emerge 
from such a gathering; however, it is to be welcomed as an 
indication that the principal industrialized countries of the 
world recognize the need for international co-operation. 
At times of world recession, the same problems come up 
for discussion. These are the need for reflation, how it is to 
be brought about and its timing; secondly, the co-ordina- 
tion of monetary and fiscal policies to avoid beggar-my- 
neighbour tactics being used; thirdly, the question of 
import restrictions and whether these are permissible 
weapons in anti-recession policies. Lastly there is the 
question of the relationship of the industrialized states to 
the Third World particularly so far as this affects the 
level of commodity prices. 


No easy agreement 


In the present stage of Community development with little 
or no progress towards economic and monetary co-ordina- 
tion, and its principal achievement the creation of the cus- 
toms union and the common agricultural policy, agreement 
on what to do is difficult to achieve. ‘The strategy for recovery 
requires either that one or more of the most prosperous 
countries should begin to reflate their economies and increase 
their imports from other member countries. The other 
alternative is that all EEC members should reflate together. 

Both alternatives have their difficulties. In the EEC, 
West Germany is the favourite to lead the way out of the 
slump. However, the recession is not confined to Europe, 
and the German government feels that the United States 
is better placed to undertake a policy of domestic reflation 
by stimulating internal demand, increasing imports and 
possibly lowering interest rates while allowing an outflow 
of capi-al in the form of overseas investment. 

This means that the process of economic rehabilitation 
is going to take longer; instead of dramatic new initiatives, 
the strategy is to work through established institutions and 
try to solve specific problems one by one. This means that 
attention will be turned once more to the Tokyo Round in 
the GATT and to the discussions in the IMF on fixed or 
floating exchange rates, and the scheme to allow the IMF to 
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sell some of its gold and increase quotas from its members. 

The American government is in favour of floating 
currencies with exchange rates decided by market forces, 
while the French are devoted to fixed parities. At 
Rambouillet the two are reported to have reached an 
agreement reconciling their two different points of view. 
This is taken to mean that Governments with floating 
currencies will intervene more frequently to prevent undue 
fluctuation in the exchange rates of their currencies; exactly 
how this will be done is a matter for decision in the IMF 
and the Bank for International Settlements. 


Compromise on agriculture 

The other area in which progress now appears likely is the 
round of trade negotiations which began in the autumn of 
1973 in Tokyo and has since been proceeding quietly in 
Geneva. It is now hoped to bring them to a conclusion by 
the end of 1977. Officials of the European Commission are 
seeking the approval of their nine member governments 
on a compromise formula to break the deadlock over the 
role of agriculture. 

As the world’s largest food exporter, the Americans are 
naturally keen for trade in food products to be as free as 
possible. It now looks as though a compromise will be 
accepted which will bring agriculture into the forefront of 
the GATT discussions. Although it is important for the 
principal industrialized countries of the world to agree 
amongst themselves, they are no longer in a position to 
reach final conclusions without taking account of the views 
of Third World countries. In the last year the holding of 
special sessions of the UN Assembly, and proposals for a 
new international economic order, have completely changed 
the context within which the GATT talks are taking place. 

International trade has fallen sharply as a result of the 
world recession, with the effect that many countries are 
thinking in terms of imposing import restrictions to protect 
their industries. This is true of the United Kingdom and 
other industrialized countries with balance of payments 
difficulties as well as the developing countries. If trade 
negotiations are to reach constructive conclusions, they will 
have to resist these protectionist pressures and demonstrate 
the advantages of free-flowing trade. 


Budget Correcting Mechanism 


THE EEC COMMISSION has proposed to the Council of Ministers 
a draft Regulation setting up a ‘budget correcting mechanism’ 
(BCM), designed to provide a refund to any Member State 
contributing a disproportionate share oz the Community budget. 

The proposed Regulation will implement the decision, taken 
by the nine Community heads of government at the European 
Council meeting in Dublin earlier this year, to make provision 
for refunds to be made to any Member state whose contribution 
to the budget goes significantly beyond what is fair in relation 
to its share of total Community GNF. The arrangements will 
apply to any Member state that qualifies under the following 
criteria set out in Article 2 of the draft Regulaticn: 


(i) a gross national product per head less than 85 per cent of 
a Community average; 
(ii) a real rate of growth less than 120 per cent of the com- 
munity average; and 
(iii) contributing ‘own resources’ amounting in Total to a share 
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of the Cofnmunity budget greater than 110 per cent of the 
Member State’s share of Community GNP. 

Once a Member State has shown that it qualifies for a refund 
under the terms of the regulation, an appropriation sufficient 
to cover the anticipated cost of the refund would be entered in 
the budget for the year following that in respect of which a 
refund has been claimed. 

The size of the refund to which a Member State would be 
entitled 1s calculated by reference to that country’s share of 
total Community GNP, on the basis of a graduated scale. The 
percentage of ‘excess’ contributions to be refunded increases 
with the size of the excess amount: no refund would be payable 
in respect of the first 5 per cent of ‘excess’; 50 per cent would 
be refunded in respect of the next 5 per cent; thereafter the 
proportion to be refunded increases steadily until the ‘excess’ 
contribution exceeds 30 per cent. Any ‘Excess’ contribution 
above 30 per cent is refunded in full. However, the draft 
regulation lays down that the total which may be refunded 
in any given year must not exceed 3 per cent of the budget for 
the year in respect of which the refund is claimed, or 250 
million units of account whichever is greater. 

As far as individual states are concerned, the refund may 
not exceed that state’s net transfers, or total VAT payments, 
to the Community budget during the current financial year. 
There is also a clause designed to limit the extent to which 
Member States with a persistent balance of payments surplus 
may benefit from the BCM. 

Member States granted a refund may obtain an advance of 
75 per cent at the beginning of the year following the year for 
which a refund is claimed. The draft regulation provides for 
review after any Member State has received refunds for three 
consecutive years, and after the regulation has been in force for 
seven years. 

Article 10 of the draft regulation provides for the Budget 
Correcting Mechanism to enter into force on January Ist, 1975. 


Towards Financial Union 


ProrosaLs which, if implemented, will mark a significant first 
step towards creating a genuine Common Market in financial 
services are being prepared by the Commission or are already 
under scrutiny by the Council of Ministers. The aim is to create 
an outline framework of a flexible nature for the conduct of 
financial institutions to enable them to offer their services 
throughout the EEC on a similar competitive footing and, where 
appropriate, to establish operations abroad. The proposals do not 
seek to achieve complete harmonization of financial markets; 
the aim is the more limited one of making systems compatible 
with each other. 

One proposal deals with a number of general aspects of 
banking. It asks for prior licensing before banking business can 
be undertaken; for the control authority issuing the licence to 
accept responsibility for monitoring the solvency of the busi- 
ness; and deals in outline with the kinds of information which 
should be made available to the contact committee which will be 
charged with getting down to working out definitive problems. 
The draft directive also urges the need for a common EEC 
policy towards banks from outside the Community. 

In the insurance field, a number of directives are being dis- 
cussed in draft. National governments are now incorporating 
into law the first Insurance Directive (1973) which provided for 
freedom of establishment of non-life insurance businesses. A 
parallel directive on freedom of establishment of life insurance 
businesses is now before the Council and the Commission is 
confident that it will be agreed in the early part of next year. 

A co-insurance directive, providing for insurance of very large 
risks jointly by companies in more than one member state, is 
currently with a Council working group — as is also a draft direc- 
tive designed to create freedom of establishment for brokers and 
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agents. Proposals to co-ordinate national. insurance arrangements 
covering the transport of fissionable materials are also under 
consideration. 

The third area of activity in the financial services area is 
investment, though work here is generally less advanced than in 
other sectors. A draft directive establishing what information 
should be contained in prospectuses when a company applies 
for Stock Exchange quotation is ready for the Council. It is 
intended to follow this with a proposal laying down minimum 
information that a company must supply once it is listed. A 
further aim is to co-ordinate requirements for listing so that a 
stock admitted to one exchange would automatically be able to 
qualify for listings elsewhere in the Community. 


Parliamentary Scrutiny 
of EEC Proposals 


ONE PROBLEM that particularly concerned the Government when 
Britain joined the EEC was how to ensure that Parliament 
should have adequate opportunity to consider and comment on 
the large number of proposals for EEC legislation put forward 
by the Commission. In May 1974 the Government set up Select 
Committees (commonly known as ‘Scrutiny Committees’) in 
both Houses of Parliament whose job is to sift through the Com-' 
mission’s proposals and draw Parliament’s attention to those 
which they consider to be of particular legal or political import- 
ance and should be debated. e 

These arrangements’ have been working reasonably well, 
but some dissatisfaction has been expressed in Parliament which 
led the Government to set up the Select Committee on Pro- 
cedure to examine ways of improving the arrangements. 

The Procedure Committee’s report made a number of specific 
recommendations for the future handling of debates on EEC 
documents selected for debate by the Commons Scrutiny 
Committee, and for improvements in the provision of infor- 
mation to Parliament on EEC matters. In the course of a debate 
held on November 3rd to take note of the Committee’s report, a 
number of new measures were announced by the Government 
aimed at making the scrutiny arrangements more effective in the 
light of the Procedure Committee’s recommendations. 

The main new procedure proposed by the Government is 
that some EEC documents selected for debate by the Scrutiny 
Committee should in future be discussed in a standing com- 
mittee of MPs rather than on the floor of the House. The 
procedure will be modelled on that of the standing committee 
to which UK Statutory Instruments are currently referred for 
consideration. The standing committee should lead to savings 
in time on the floor of the House, as well as providing improved 
opportunities for the discussion of EEC matters of particular 
interest to private members. 

The Scrutiny Committees have also expressed concern that 
some EEC proposals of a long-term nature may be in a sub- 
stantially different form when they finally come to the Council of 
Ministers for adoption than when they were first seen by 
Parliament. This concern was reflected in the Procedure Com- 
mittee’s report, and the Government has now agreed to a 
procedure for ‘two stage scrutiny’ of those EEC proposals 
involving major policy developments which are substantially 
amended in the course of Council discussions. 

In such cases there will be an opportunity for debate at an 
early stage and for further scrutiny of the proposals as amended 
before these are put to the Council of Ministers for adoption. 
It will be for Government Departments to identify the sort of 
amendments that should be reported to Parliament in these 
circumstances. 

The Government has undertaken to supply the necessary 
information on amendments within the constraints imposed by 
the confidentiality of Council proceedings. 
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A Study in Communications 


‘CHATTER, CHATTER, CHATTER . . . bggg .. . ting-a-ling.’ 
With some amazement the secretary gazed at her Telex 
installation and exclaimed ‘At last we are really through? 
After several futile attempts on her part, the “Beloved 
Monster’ had finally signalled an ‘answerback’. 

For a moment she almost wished she could send it a 
personal message of congratulation and forgiveness. 
Instead, she hastily cleared down, seized her hat and coat, 
and rushed for the lift. As she closed the office door, she 
could hear, in imagination at least, the tormenting 
‘cacophony beginning again. 

Without any exaggeration, the day bad been a trifle 
trying. The calendar indicated that Christmas and its 
festivities were only a week or two away, but there had 
been no perceptible lightening of the burdens of insolvency 
routine, nor softening in the acerbities of disgruntled 
clients — unless, of course, they wanted something un- 
ethical! She was, both by training and by inclination, a 
firm believer in Yuletide goodwill, but found it a tender 
plant which flourished best when watered by the gentle 
rain of occasional appreciation. 

Diving into the maelstrom of a City rush hour, she 
reflected, while maintaining a due vigilance, how ahead 
of her lay the rejuvenating prospect of nearly a fortnight’s 
separation from her Number One Worry. Her resultant 
ebullience was only slightly quelled by the conviction that, 
at almost an identical point in time, the Senior Partner, as 
he sped eastwards in all the comfort of a VIP flight, was 
sharing the same exhilaration. 

For once, the demons whose pleasure and privilege it is 
to harry Underground commuters were either on holiday 
or undergoing refresher courses; in particular, that un- 
doubtedly superior fiend presiding over Bank station was 
notable by his absence. The appropriate train was shown 
on the indicator, it arrived on time, and the secretary was 
even able to obtain a corner seat without unseemly jostling, 
thus giving her a choice between reading a paper in comfort, 
continuing her current thriller, or enjoying half an hour 
of undisturbed meditation. If she chose the last, it was 
probably because the clanking of carriage wheels end 
couplings, and the swish of air brakes and doors, reminded 
her of the monster from which she had just escaped, but 
which would undoubtedly recapture her next morning. 

It was curious, she meditated, how these two adjuncts 
to life in the City had, for so many Londoners, become 
demanding masters. Personally, she detested both the 
Telex and the Underground, yet it was difficult not to 
regard them with a certain ambivalence. Between them, 
as principal servitors of the great god Communications, 
they could doubtless lay claim to a fair proportion of 
nervous breakdowns among their votaries (or victims), but 


by SECRETARIUS 


one could barely conceive of life in the Metropolis func- 
tioning without their aid. 

From these slightly melancholy musings, she was roused 
by an ominous silence; apparently the train had stopped. 
Her watch indicated that it was (or should be) eil under- 
ground, and some distance from any station. Not an 
unusual occurrence, perhaps, but somehow she felt that 
the supervisory fiend at Bank was on duty again, and had 
extended his territory. When motion had been tardily 
resumed, and a quite unscheduled ‘All change!’ called, she 
needed no further convincing. Eventually she arrived home 
nearly an hour late. 


Return to Eden 

Despite this final frustration and the open scepticism of a 
hungry husband, the secretary slept well and, if her slumber 
was not necessarily that of the just, it was at least undis- 
turbed by visions of a leering fiend or even sportive imps. 
And the crisp bite of a sunny December morning did 
much, as she walked briskly to the station the following 
day, to replace the somnolent if comfortable torpor of the 
preceding evening with a vigorous bonhomie. 

This euphoria lasted throughout the mingled sunshine 
and shadow of the first half of her journey, and only began 
to dwindle as the train commenced its final descent to 
Avernus. Even then it was nothing more tkan a mild 
unease, a vague sense of disquiet rather than any premoni- 
tion of disaster. As she frequently reminded herself, the 
Senior Partner would by then be well towards the far side 
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of the world and, difficult as some of his colleagues could 
be, she felt reasonably competent to deal with their 
particular capacities for mayhem. 

No, she decided, it must be something more invidious 
which was causing this sudden deflation in mood. Could it 
be a continuation of that rather fruitless speculation on 
communications which she had idly permitted herself to 
_ begin the previous night? ‘Communicare, commutare,’ she 
could still remember the exasperation of a devoted Latin 
master as he strove vainly to impress the difference on 
uninspired minds. 

Suddenly she realized that her train was at Bank, that the 
doors were about to close and that, Senior Partner or no, 
hers was not an employment which accepted late arrivals 
with tolerance. 

Negotiating the escalator and its extensions with more 
speed than grace, she decided that her forebodings were 
undoubtedly psychic, and almost certainly not uncon- 
nected with her “Beloved Monster’. During their years 
together she had become familiar with most of its idio- 
syncrasies. For more serious interruptions of service, such 
as line failures, garbling and perforated tape jammings, 
there existed an efficient and readily accessible Post Office 
department known as ‘Telex Faults’, and a telephone call 
usually brought quick relief. 

In addition, the monster was not averse to displaying 
tricks of a subtler contrivance, such as ejecting vast 
quantities of perforated tape during the ‘wee sma’ hours’ 
when the office was untenanted. ‘This could frequently be 
traced to the unauthorized and misguided activities of the 
cleaner’s youngest — but, needless to say, it was the secre- 
tary’s responsibility to tidy up the resulting mess. 

After opening her office door, it took the secretary 
something less than 30 seconds to realize that her matutinal 
misgivings, psychic or not, had been firmly based on fact. 
The floor was covered by swathes of parchment tape; her 
Telex was chattering frantically, but in no recognizable 
language (the occupant of the next office, an ex-naval 
officer with a fertile imagination and useful range of 
vituperation, subsequently likened the sound to a clutch of 
Babylonian whores); the Telex bell was creating a strident 
clamour, and all three telephones were ringing at once. Of 
her junior assistant there was no sign. 


Recapitulations 


Fortunately, her reflexes were still in good shape, and 
years of experience had drilled her into a routine which 
was almost automatic. Swiftly she stopped the bell, pressed 
an ‘Off switch to block the avalanche of tape, and picked up 
the handiest receiver. While performing these instinctive 
movements, her mind was also registering the melancholy 
conviction, reinforced by a cursory glance at the tape 
mountain surrounding her monster, that a more abstruse 
factor than the cleaner’s youngest had been at work — 
probably the Garbler-in-Chief himself. 

The first call was from New York. “We cannot make you 
understand on the Telex. You sent us a message yesterday, 
but it was received garbled. Will you repeat, please?’ 
Courteously she agreed, but pointed out that as it had 
been yesterday’s message, she no longer had the original 
tape, so she would have to free-hand from the file copy — 
if she could find it! The second call was from Brussels, 
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the third from Berlin. In each instance the gist was the 
same, and by this time it had dawned upon her that all 
yesterday’s outwards messages had probably been garbled. 
She switched off the power and telephoned ‘Telex Faults’. 

Unfortunately, that normally impeccable refuge was, for 
once, having a bad day itself. Crackles and sundry 
other noises on the line made intercommunication difficult, 
and it soon became obvious that she and the operator to 
whom she was endeavouring to explain her troubles simply 
did not speak the same kind of Queen’s English. Finally, 
in anguish she screamed ‘Send an engineer immediately!’ 
and only wished that the compiler of the Commination 
Service had thought to include a malediction suitable for 
Telex installations. 


Gremlins at work 


By then her junior had arrived, complete with an obviously 

genuine story about family and train troubles which pre- 

cluded any catharsis in that direction. Moodily she dis- 

patched the child downstairs to Bloggs’ Bank with an 
armful of garbled tape and a polite request that they would 

be kind enough to re-run it (there existed a tacit agreement: 
between the two firms that each would help the other if the 

unseen enemy struck). Sometimes the device worked; 

more often not. Even to the electronically initiated, the real 

cause of garbling remained, like gremlins in another sphere, - 
essentially a mystery, and there had been one occasion on 
which even the combined ingenuities of “Telex Faults’ 
had failed to solve it for nearly a week. 

With comparative peace restored, she turned to the 
morning post. Fortunately, its volume was less formidable 
than usual, and she reflected, rather smugly, that this was 
conceivably due in some small degree to her Herculean 
(or, more appropriately, Amazonian) efforts to spur the 
Senior Partner into clearing his ‘Out’ trays before departing 
to a more enervating climate. Then her incipient com- 
placency received a jolt. 

Buried in that amorphous pile of tape which her junior 
would at that moment be handing over to some obliging 
telex operator at Bloggs’ Bank, would be a reassuring 
message to the Senior Partner that no cataclysm had 
descended upon his establishment during the few hours 
since his departure . . . but, of course, as a precautionary 
measure, she had only sent it late the previous afternoon. 
If the Senior Partner ever received it, there was only a 
minute chance of its being intelligible. 

Well, she thought philosophically, it really didn’t matter 
a lot. It was high time that the SP learnt that he could 
trust his partners and staff to keep him informed if his 
world showed signs of imminent collapse, and even perhaps 
to act as temporary struts. Nevertheless, it might be 
expedient to send some further words of comfort to Hong 
Kong, the next agreed point of contact. But .was this 
possible? Would the Garbler-in-Chief permit? So far there 
had been no sign of the summoned engineer. 

At that moment, the main switchboard gave a special ring 
which indicated that the Senior Partner was on the line. 
How could he be? He would just have arrived at Penang, and 
calls from there were too expensive merely to satisfy whims. 

Clear as a bell came the familiar voice over the radio 
link — all the way from Malaysia: ‘Mrs B, whatever on 
earth does this garbled message mean?’ 
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RATES AND INFORMATION 


A minimum charge is made for each advertisement 
which covers up to five fines (approximately twenty- 
five words). Additional lines (approximately five 
words) are charged pro rata. 

SEMI-DISPLAYED advertisements are charged ‘per 
single column cm to the nearest 5 mm (1 In. ZB om 
approximately). 

CONCESSIONAL RATES per insertion are also 
quoted. These are given for advertisements to appear 
in three or more consecutive issues. They cannot be 
applied retrospectively or for advertisements which 
are to appear at fortnightly or longer intervals. 


The concessional rates are based on THREE IN- 
SERTIONS FOR THE PRICE OF TWO at the narmal 
rates. 


CLOSING TIMES 


Linage/Semi-displayed: 
10.30 a.m. on Monday of the week of publication. 


Fully-displayed: 

10.30 a.m. on Monday of the week of publication. 
If proofs are required or if blocks have to be especi- 
ally made for fully- or semi-displayed advertisements 
copy must reach us by 10.30 a.m. on Thursday of the 
week preceding publication. 


Complete plates will be accepted up to 4.30 p.m. 
on Monday of the week of publication. 


Alterations or cancellations will be accepted up to 
10.30 a.m. on Monday of the weak of publication. 


These times are subject to alteration when bank 
holidays or any other reason make n necessary to go 
to press earlier. Notice of any such alteration will be- 
given in the classified columns. 
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Basic cessional 


Linage 

ALL HEADINGS except 
Situations Wanted 

Minimum covering 5 lines 
per find (5 words) in addition 


SITUATIONS WANTED 
(including Articles Required) 
Minimum covering 5 lines 
per line (5 words) in addition 


SEMI-DISPLAYED 
All headings: 
per single-column cm 


FULLY-DISPLAYED 
All headings: 

per single-column cm 
(minimum single column) 
(1 inch=2-5 cm approx.) 


Box numbers if required — Add the charge for. one 
line at the relevant rate for each insertion. Box 
numbers are not transferable and cannot be repeated 
at a later date. 


PAYMENT 

Except where special arrangements exist ALL 
ADVERTISEMENTS which are charged according to 
the number of lines they occupy MUST BE PREPAID. 


£3-15 £2.10 


63p 


£2-70 
564p 


£4-20 


£4-80 


All advertisements intended for this supple- 
mant and REPLIES to BOX NUMBERS should 
be sent to the Classified Advertisament 
Department, Gee & Co (Publishers) Ltd, 
151 Strand, London WC2R 1JJ. Telephone 


01-836 0832. 


E geegegegegeSN 


NEW YEAR HOLIDAY ARRANGEMENTS 


CLASSIFIED ADVERTISEMENTS 


Owing to the Christmas and New Year Holidays the latest times for acceptance, alteration, or 
cancellation of classified advertisements wiil be as follows: 


For the issue dated 


January 1st, 1976: Close 10.30 a.m., Monday, December 22nd. 
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FINALISTS 


AN INTERNATIONAL FIRM to £4,250 


Between us our consultants have worked with Coopers & Lybrand, Deloittes, 
Peats, Price Waterhouse, Whinney Murray, Foulks Lynch, The Foreign Offtice, 
The National Theatre, and the British Ladies Ski-team. 


PE 2 FINALISTS to £3,800 


We didn’t become the largest professional agency by writing bulletins about 
ourselves but by taking immense trouble over Part 2 finalists (Passed or failed). 


ARTICLES/TRANSFERS to £3,000 


As the leading private introductory service, we welcome inquiries from parents, 
principals, schooi-teavers, undergraduates, parents and transfers. 
London rates £2,250 post inter £2,800 on Part 1. Home Counties marginally less. 


PE 1 FINALISTS to £3,150 


Despite the employment market we recently placed an A fevel candidate out of 
articles with a medium-sized firm at £3,100. We can still do well tor a candidate 
with parsonality and good practical accounting whatever his exam record. 

£3,100 to £3,150. 


TAXATION £3,400-£4,750 


Because our consultants have themselves specialised in tax, we are probably the 
leading agency in this field. The newly qualified can specialise in company, personal 
or international tax at a salary of up to £4,750, and there are several firms prepared 
to train PE1 or PE2 finalists at £3,000+-, 


INDUSTRIAL TRAINERS £4,000+ 


We are pleased to announce the formation af Pembroke and Pembroke Executive 
Appointments Ltd, which will be concerned primarily with the placement of finalists 
in industry at salaries of around £4,000 rising to £5,000 on qualification, 


BANKING £2,700 + mortgage 


Fenchurch Street, well known Merchant Bank seeks part qualified, for production 
of management accounts, currency control etc. 


SUBURBS £3,800 


Openings at London salaries with professional firms in Croydon, Enfield, Finchley, 
Bromley, Beckenham, Ilford, Lewisham, Perivale, Barnet, Romford. 


LIQUIDATIONS £3,300-—£5,500 


Finalist with personality and ability to make decisions can join a major international 
firm at £3,300, whilst a C.A. with practical experience can join either a big city firm 
or a specialist firm at £5,500, 


STOCKBROKING £3,000+ BONUS 


Leading brokers seek personable man 25-40 not necessarily with investment 
experience to liaise with bank managers, bank customers. 


SOUTHERN AFRICA R14,000 


We are currently recruiting young C.A.s for several international firms who are 
offering vacancies in Johannesburg, Cape Town and Durban. Most major cities 
south of the equator. 


CANADA $15,000 


Limited vacancies with major international firm and Canadian national firm for 
candidates with clean examination records. 


AUSTRALASIA 13 VACANCIES 


We immediately require a number of bright young C.A.s at all levels from newly 
qualified to supervisors at 13,000 dollars primarily for Melbourne and Canberra, 
possibly New Zealand. 


TEMPING IS TEMPTING 


with Pembroke & Pembroke. Please ring one of our tempting lady consultants for 
immediate bookings in London, Home Counties, Bristol and Leicester. 


Pembroke 


191 CORPORATION ST + BIRMINGHAM 4 
TELEPHONE - 021-236 5513 






PROVINCIAL 


BEDS £3,000-—£6,000 


Corporate tax manager for national firm £6,000, DEZ finalists. Personal tax assistants 
Luton, Bedford, Milton Keynes to £3,500. e 


BRIGHTON £2,500-—£5,500 


Our resident consultant will be at the Metropole in December to discuss career 
openings for PE 2 finalists parsonal tax, trust, insolvency and prospective general 
and tax partnerships in Brighton, Hastings, Eastbourne, Worthing, and Haywards 
Heath, 

































BIRMINGHAM £3,000-—£6,500 


PE 2 finalists for international and medium firms tax, computer, auditing, commerce 
and industry. Also company tax specialist for national firm £5,000. Computer 
specialists £4,250/£6,500, 


BERKS £3,000-£7,000 


Prospective tax partner for larga local firm £7,000. Company and Personal tax 
Reading £3,500/£4,500. Dynamic A.C.A., AC MA. for private company Newbury 
£4,500. PE 2 finalists for Reading, Windsor, Oxford, Swindon, : 


CAMBRIDGE £3,000-£4,500 


Assistant trust manager £4,500. PE 2 finalists for local and national firms. 


CROYDON £3,000—£6,000 


Personal tax manager £6,000. Company tax £5,000. Group accountant, agricultural 
merchants £4,500+-car. PE 2 finalist personal tax assistants at Croydon, Redhill, 
East Grinstead. 


DEVON £3,500 


PE 2 finalists. A CAS for leading and local firms in Exeter, Plymouth and Torquay. 


GUILDFORD £3,000-—£5,000 


Personal tax manager £5,000. 


PE 2 finalists, personal tax assistant for Guildford, Farnham, Basingstoke, Woking, 
Weybridge. 


LEICESTER £2,800-—£5,500 


Audit manager for national firm in Leicester. Also PE 2 finalists for International 
local firms in Leicester, Nottingham, Northampton and Kettering. 


MANCHESTER £3,000-—£5,500 


Tax planner £5,500, PE 2 finalists to specialise in audit or corporate tax, Manchester, 
Liverpool, Preston, 


SOUTHAMPTON £3,000—£5,000 


PE 2 finalists, personal tax assistants for Southampton, Bournemouth, Leamington, 
Salisbury, Winchester. Also audit managers for multi-branch firms, Basingstoke, 
Bournemouth. 


TONBRIDGE £3,000-—£5,000 


Prospective partner for national firm £5,000+-. PE 2 finalists, personal tax assistants 
Tonbridge, Maidstone, Sevenoaks, Bromley. 


WEST RIDING £3,000+ 


PE 2 finalists, personal tax assistants, for Leeds, Bradford, Sheffield, Nottingham. 


76 CHEAPSIDE - LONDON ECH 
TELEPHONE : 01-236 0011 


Pembroke 
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Do you know how close you are to 
an exciting new career? 


We can offer exciting prospects to young Manchester D.R. Briggs 061822 4221 
qualified accountants in any of our regioral Middlesbrough E. Marquis 0642 42651 
offices. You will enjoy the extensive training Newcastle 

and valuable experience of working with a upon Tyne J.A.Wardropper 0632 Geet 
major international firm and the social and RE GE Ee Ge eh 
financial benefits of working close to home. Ae, ER d Ee 077256454 
Why not call our local Staff Partner for details? ` cr Austell, SC 

Birmingham J.D. Leake 021236 0201 ue S J.T Williams 0726 2291 
Bradford J.C orbes 027425546 Sheffield A.J.Richmond 074221071 
Bristol R. A. Withey 0272 292944 Southampton BC Pike 0703 31465 
Camborne W. D. Williams 020 92 2251 South Wales D J. F. Winks 0222 32245 
Darlington T.B. Craigie 0325 2937 Stoke-on-Trent M.H. Marsh 0782 29031 
Edinburgh M. Wexelstein 031226 2551 L Be . 

Glasgow E HU Strachan 041 2487191 ondon or Overseas write or telephone: 

Leeds E. C. Shaw 0532 450331 David Young, Staff Partner, 

Leicester J. Noakes 0533 22901 Peat, Marwick, Mitchell & Co., 
Liverpool & 11 Ironmonger Lane, 

ThelsleofMan TT. J. Beer 051236 5052 





S 
3 
$ 
È 


London, EC2P 2AR. Tel: 01 606 8888 
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ACCOUNTANCY TASK FORCE LTD 
D NEW BRIDGE STREET, LONDON HA ai 


01-353 6308 PERMANENT PLACEMENTS 


Bo zez 8291 TEMPORARY ASSIGNMENTS 
BELOW WE GIVE A SELECTION OF PERMANENT VACANCIES 
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PUBLIC PRACTICE. — Recently qualified accountant. — One of our best clients, 
a firm of international chartered accountants with offices throughout the U.K, and 
overseas, is seeking additional young qualified accountants in most of its offices. 
This particular firm has a very high record of attainment and hence is only in- 
terested in applications from those with good employment and examination records. 
The services provided by this firm include Audit and Accountancy, Investigation 
and Financia] Appraisal, Taxation Planning, Management Consultancy, Trust and 
Secretaria! Work, Liquidation and Receiverships and other highly spectalised areas. 
It is unlikely that applicants with indifferent examination records will be considered 
as the high standard of the work involved and the fast-moving climate in this go- 
ahead firm make it essential that the qualification should have been gained 
without examination difficulty. Although this is not the only criterion, it is 
important, but personality will also be an essential factor to be considered. 


For instance on joining this firm you will be allocated to the firm’s auditing pro- 
cedures by attending a four-day course at their training establishment. Later on In 
your career with the firm you will spend one week studying more complex audit 
work and taxation and consolidations. At a later stage you will attend a course for 
one week dealing with audit philosophy, accounts presentation and advance 
taxation. Your performance will bs monitored throughout your career with the 
firm, and if you do weil it is quite possibile to become an Audit Manager at the age 
of 25-27. By pursuing your career in the right way you will become a partner in 
your early 30s. Why not discuss the merits of joining this firm with us proce 
you have the sort of record indicated above, Salaries will be competitive, — Ref. 2056. 





Up and down the City Road, 

in and out the Eagle, 

That's the way the money goes — 
Pop goes the weasel! 


Half a pound of tuppenny rice, 
A pennyworth of treacle, 

Mix them up and make it nice — 
Pop goes the weasel! 


We need a few more 





PROFESSION. ~ Computer Audit. 
Circa £6,500. To heip with the de- 
velopment of national computer audit 
systems. — Ref. 2027. 


PROFESSION. — Glasgow, £4,350+. 
Worthing £4,000-£5,000. Edinburgh» 
£3,500, Manchester £3,300, Sheffield 
£3,500, Spalding Negotiable, Swindon 
£3,500, Further information on 
inquiry. — Ref. 2045, 


` PROFESSION. — Bournemouth. Man- 


E EE 


ager required to be an Assistant to the 
Partner. A qualified man is preferred 
but an unqualified man with at least 
ten years’ experience will be con- 
sidered. — Ref. 2053. 


PROFESSION. ~ Bournemouth. 
Newly qualified required. - Ref. 2053. 


PROFESSION. - Training Manager. 
Midlands. This job is that of Regional 
Training Officer for an international 
firm of chartered accountants. Appli- 
cants should be experienced or with 
the necessary aptitude and personality 
for the training function. Chartered or 
certified accountants are invited to 
apply for this post which can be 
located at a convenient point in the 
EES Salary e £5,500. — Ref. 


PROFESSION. - EC2, Senior. £5,000. 
— Ref, 2055. 





TAX. — Personal Tax. BC, A firm of 
accountants requires a Personal Tax 
Assistant aged 20~30. Salary range 
£3,000-£4,000. — Ref. 3616. 

TAX, - ECH, .£5,000-£6,000. For a 
firm of accountants who require a 
sor man on corporation tax. — Ref. 
3615, 

TAX, — EC4, Taxation Specialist. A 
firm of taxation advisers and special- 
ists requires a senior man to join their 
staff dealing with high level and com- 
plex taxation advisory and specialist 
matters. Salary range £6,000-£8,000. — 
Ref. 3613. 
TAX. — EC4, Personal Tax Specialist. 
Circa £4,500. For a firm of taxation 
specialists. - Ref. 3613. 

TAX. - Personal Tax. London £3,000- 
£4,000, These posts are with a large 
firm of accountants and they require 
efficient and knowledgeable personal 
tax senior assistants. — Ref. 3606, 
TAX. - Midlands, Taxation Ac- 
countant. For an international manu- 
facturing group to assist mainly in 


. preparing, negotiating and agreeing 


the taxation liabilities of group com- 
panies in the United Kingdom. - 
Ref. 3619, . 
TAX. - Taxation Accountant. Lon- 
don. A new anpointment reporting 
to the Group Finance Director of a 
large commercial company calls for a 
Taxation Accountant able to work on 
his own initiative and in conjunction 
with the Group's Taxation Advisers. 
Qualified accountants are invited to 
apply from the profession or com- 
merce, Relocation assistance where 
necessary. The company is of an inter- 
national nature. - Ref. 36 

TAX. - London, Tax ` Manager. 
£6,000+. A taxation specialist is 
required reporting to the Group 
Taxation Manager, aged preferably 
under 40. This company has con- 
siderable overseas interests and they 
require someone with at least three 
years’ experience in corporation tax 
work especially as annlied to overseas 


INDUSTRY. - West London. 
A.C.M.A. Circa £5,000. To reorganise 
systems and monitor same. Full 
knowledge of casting required includ- 
ing standard costing. The system will 
be transferred to computer in two 
years. — Ref, 8812. 
INDUSTRY. - Chelmsford. Con- 
structional Engineers. £3,500—£5,500, 
according to qualifications and ex- 
perience. Qualified and unqualified 
experienced applicants considered, The 
company is engaged in the con- 
Structional engineering field and re- 
quires a man to take charge of its 
accounting system and the turnover is 
about £1 million. ~ Ref. 8809, 
MMERCE, - Croydon. Account- 
ant, £4,500+4car. The company is a 
large commodity dealer and the 
accountant will report to the Board 
and will co-ordinate the work of 
branch and subsidiary company ac- 
counts staff. Qualified applicants only 
please. Considerable travelling to 
SE will be necessary. ~ Ref. 


INDUSTRY. - Slough. £6,500. A 
qualified accountant is required report- 
ing to the financial controller of a Jarge 
oneration in the catering sector. Age 
preferred 26-30 and applicants should 
have the personal and technical con- 
fidence to deal with improvements to 
general accounting procedures. Com- 
puter-based svstems knowledge would 
be useful. Relocation to the Thames 
wiley location if necessary. ~ Ref. 


798, 

INDUSTRY. — Property Tnvestment/ 
Development. Accountant/Manaer. 
Salary £7.0004+-. This is a small 
comnany and the post will involve the 
preparation and maintenance of books 
of account for the company and its 
associated and subsidiary comnanies. 
Also invalved will be the co-ordination 
of the purchase, disposal and develop- 
ment of properties with which the 
company E mo a ae post requires 
a high degree of self-motivation, ~ 
Ref, 8814. eee 


After 7.30 p.m. or week-ends please ring Eastbourne 764128 (reverse charge), 





characters 
for City Road! 


You might call the verses above The Song of the 


Improvident Hatter, a character whose devotion to music 


hall (The Eagle) obliged him to pawn (‘pop’)_his tools 
(one of which was called a ‘weasel’) to maintain cash 


flow. 


A century later, men of character are still drawn to 


London e City Road, including the rather more exemplary 


characters who work for us! 


For — as we're sure our other offices will not mind us 
mentioning — we are moving our London office from 


Moorgate to larger premises in City Road, We need more 


space for even more characters than we have already. 
Perhaps you could be one of them. 
If you are, we'll give you full support in all your efforts 


to get ahead - to supervising senior, to manager, to partner, 


perhaps. 


With ample opportunity to specialise. In addition to our 
audit groups, we have divisions for small audits, 
insolvencies, computer auditing, taxation, investigations 


and management advisory services. 


And with a carefully considered post-qualification training 


programme. In-house in all our offices and at Kiddington 
Hall, Oxfordshire. Outside courses, seminars and lectures. 
All correlated to your work so that we always know how 


well you are progressing. 


So let's have a mutual exchange of references. 
Character references. Ours for yours. Send a brief 


résumé of your career to: 
John Cucksey FCA 

186 City Road 

London EC1V 2NU 





Offices in London, Birmingham, 
Bradford, Dewsbury, Leeds and 
Manchester. Internationally —es 


Lasser,Robson Rhodes & Dunwoody 
—in most of the world’s trading centres. 


ROBSON RHODES 





THE ACCOUNTANT, December 18th/25th : 


D GE, 
4 t ZC ae 


a 
` 


accoun 
personnel 





GREATER LONDON 


OVER SEVEN YEARS we have built a solid reputation on giving responsible long- 
term advice reflected by the number of people who have recommended our service. 
lf you feel you wish to change we will arrange for you to see selected firms from che 
large number we deal with. Most applicants can obtain a programme of interviews 


the same day they see us, Ri ¥ visi d 
Tel. 01-628 8525 y se ng or visit Denis Waxman at 63 Moorgate, London ECH, 


PARTNER’S ASSISTANT £4,500 . 


Young ‘booming’ C.A.s with interesting banking connection seek qualified man of 
partnership potential with general practice experience rather than pure sudit. 


d PE II FINALISTS to £3,750 


Resitting 1976. Agreed study leave and courses are offered by several large and 
international firms, should a resit or referral be necessary. 


‘PE I FINALISTS to £3,000 


Out of articles candidates with sound practical experience can obtain a programme 
of interviews whatever the exam record, 


P.A. TO TAX PARTNER £4,500 


A partner ofa progressive London W1 firm is recruiting a bright young man who has 
the initiative and flair to handle a variety of personal and company tax and undertake 
an intensive level of training in this field. 


AUDIT LONDON EC £5,000 


A next step for an ambitious audit senior/supervisor (27-40) to join extremely well- 
| known established medium practice. A post has arisen due to forward planning and 
d offers control of a varied client block and staff. Planned career prospects, 


H CHIEF ACCOUNTANT, c. £6,000 
: WEMBLEY 


Due to expansion a vacancy has occurred for a qualified accountant to control alf 

d financial policy of a large leisure complex. Experience at a senior level of control is 
vital together with che personality and drive te play an active role in a senior 
management team. 


i SEMI-SENIOR, £3,000 neg. AYLESBURY 


A suitable vacancy for a finalist who sees his future progressing to partnership within 
7 a small firm, is available in Aylesbury. Small to medium audit experiente is desired 
. and early responsibility and prospects for advancement are offered. 


ASSISTANT COST ACCOUNTANT 
SW. LONDON 


Well-established industrial group urgently require Part Ill ACHA to become 
integral part of their costing team working on product costing, work in progress 
evaluation and investigations analysis; also involved in supervising accounts staff. 
Salary £3,500+-, 


SEMI-SENIOR CROYDON 


An opportunity to join audit staff of large Central Croydon firm in modern, pleasant 
offices. Parc qualified, male or female, age immaterial, required to boost already 
Zeg Se team working on interesting range of clients’ business. Starting salary 
E, š 


63 Moorgate, LONDON EC2. 01-628 8525 

14 Great Castle St. Oxford Circus W1. 01-580 8035 
64 George Street, CROYDON. 01-686 4686 

7 Mackenzie Street, SLOUGH. Slough 35939 








D 
+ Va D 


CY The biggest and best 


— eri Gs 


TAXATION, December 20th/27th, 1975 


Nationwide Service 
_ for all Accountants 
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THE PROVINCES 


TAX MANAGER to £5,000 
MANCHESTER 


City Centre practice wishes to recruit Chartered Aczountant with at least 3 years’ 
post-qualification experience of company and perscnal taxation. The person ap- 
pointed may be offered a future partnership. 


COMPANY ACCOUNTANT, £4,000 
CHESHIRE 


Progressive manufacturing company offers full responsibility for the cost and financial 
accounting function of che company reporting to the Managing Director, The com- 
pany offers security and excellent long-term prospects. 


CORPORATE TAX BIRMINGHAM 


Our client, a substantia! national practice, is seeking a young A.C.A. who has at 
least 2 years’ post-qualification experience in corporate taxation. This position will 
lead to a managership in the short term, Salary is negotiable but unlikely to be less 


than £4,500. 
UNQUALIFIED SENIORS to £2,700 


A few positions exist in Birmingham for unqualified but experlenced seniors to take 
up positions of responsibility with small- and medium-sized firms. In most of these 
positions taxation knowledge is essential and all require first-class experience of small 
audits and incamplete records work. 


LEICESTER OPPORTUNITIES 
£2,500-£3,400 


Opportunities still exist for finalists and newly qual‘fieds to make a positive career 
move in the New Year. A number of Leicester C.A. practices have asked us to look 
for young go-ahead auditors who wish to join practizes with modern audit methods 
and progressive promotion schemes. Please contact us as soon as possible. 


A.C.A., c. £3,200 NOTTINGHAM 


An excellent opportunity to join a small C.A. practice, An opportunity will be given 
to gain further all-round experience in audit methods, tax, incomplete records, 


accounts, etc, An ideal step for someone with varied all-round experience. 


RECENTLY QUALIFIED, £3,500-—£4,000 
, CARDIFF 


A major holding company offers wide variety of investigation and systems appraisal 
etc young qualified accountant. Excellent conditions including pension scheme, 
B , ete. 


COMPANY ACCOUNTANT, c. £5,000 
MID-GLAMORGAN 


Qualified accountant (35-45) to assume complete responsibility for the entire 
accounting function in an autonomous unit of a very large concern. Reporting to the 
managing director this is an ideal opportunity for a positive thinking person to play 


a major part in the company’s expansion programme. 
ACCOUNTING TUTOR £4,500—£6,000 


LEEDS. — Rare opportunity for enthusiastic accountant to establish a career in 
student education and training. Our clients, one of the leading private tutors, wish 
to recruit such a person for their Leeds office. Candidates should be A.C.A.s of strong 


personality and preferably some industrial experience. 
AUDIT MANAGER W. RIDING 


TO £4,600, — Pleasantly located small expanding office of well-known national 
practice seek a C.A. of at least 3 years’ standing to control the section of the practice 
engaged op large private/public company audits. 


14 Temple Street, BIRMINGHAM. 021-643 6201 
` 49 King Street, MANCHESTER. 061-834 9733 

9 East Parade, LEEDS. 0532 38384 

1 West Street, LEICESTER. 0533 24182 

27 Windsor Place, CARDIFF. 0222-371446 
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21 Ansdeli Street 
London W8 5BN 


GABRIEL DUFFY 






(CONSULTANCY) ` "ess 9821 
ACCOUNTANCY 
AUDIT: INTERNATIONAL FIRMS £4,000-£5,000 






Vacancies to Supervisor level for newly/recently qualified accountants. 









P.A. TO PARTNER, CITY c. £5,000 
Excellent long-term prospects in medium-sized practice, 

ASSISTANT MANAGER, WEST END £5,000 + 
A.C.A, to understudy Partner Designate; expanding modern practice, 

P.A. TO PARTNERS, WEST END £5,350 






ideal candidate will be moving back to General Practice from an International. 
AUDIT/INVESTIGATIONS, CITY £4,000-£5,000 
Ambitious young accountant to join recently merged prestige practice. 
RECENTLY QUALIFIED, CITY to €5,000 
Leading medium-large firm offers comprehensive P,Q. training and experience. 
INTERNAL ADMINISTRATOR/BURSAR ENEGOT 
New post in progressive firm; suit mature person (to age 50) who knows the Profes- 


sion. 
SEMI-SENIORS/SENIORS P £2,650-£5,000 
Our speedy accurate service for those accepted on the Register is renowned. 










P.E.2 FINALISTS e. £3,000 
Paid study leave and/or Course Fees for 1976 Sittings negotiable. Internationals will 
interview December finalists we recommend to start on qualification in March. 






ra 







P.A./MANAGER BOURNEMOUTH 
FourjFive years’ Qual., or Unqual. Expd. Some Personal Tax. CA AE 

A.C.A. 1973-75 BOURNEMOUTH 
P.A. to Manager in local office of International Partnership. 

PARTNER DESIGNATE KENT 
Multi-branch firm; Age 25-45; salary negotiable around £5,000 to commence. 








GENERAL PRACTICE STAINES 
, Vacancies for Qual. and Unqual. Expd. due to rapid growth. 

A.C.AJA.C.CA, SHEFFIELD 

Public Company work with an international firm on your own doorstep. 

INSOLVENCY BRISTOL 






Age 30-40; overall professional and/or commercial /induscrial experience, To £5,250. 






er 9 WE en bt Wa! 


Above comprising a smal! sample of London and U.K. openings. Other Provincial 
include: BRIGHTON, REDHILL, READING, SLOUGH, NORTHAMPTON, 
GLASGOW, EDINBURGH. MANCHESTER, BIRMINGHAM, STEVENAGE, LEICES- 
TER, NORWICH, LINCOLN, CAMBRIDGE, LUTON, THE WEST. 









Telephone or write for further details. After office hours ring (01)-722 4551. 


GDC - KENSINGTON - 01-937 9521 














Certainly there are now very few other countries that can offer so many ADVANTAGES— 


@ Excellent post-qualification experience in an environment where standards are high and technical 
b accounting skills are comparable with any throughout the world. 


@ The opportunity to accumulate capital in an economy that offers a higher standard, but lower cost of 


living. 


@ A first-class climate, exciting and attractive scenery and recreational facilities probably second to none. 


But for all the obvious advantages, life in South Africa may not, necessarily, be right for everyone. Nor 
can every firm provide the blend of experience you may be seeking. 


So before taking any action — for or against — why not obtain the facts? 


Our recent visit to South Africa provided us with COMPREHENSIVE INFORMATION, a great deal of 
which is embodied in our ‘Guide to South Africa’ which is available by contacting Trevor Atkinson, A.C.A. 


Douglas Llambias 


Associates Ltd. i 


410 STRAND, LONDON WC2R ONS. 
TELEPHONE: 01-836 4086, AND 

3 COATES PLACE, EDINBURGH EH3 7AA, 
TELEPHONE: 031-225 7744, 













<P SOUTH AFRICA 


£5,500—£7,500 


For any young accountant thinking of working overseas, whether for a two to three year tour or 
permanently, South Africa MUST be given serious consideration. 
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21 Ansdell Street 
London W8 5BN 


01-937 9521 


GABRIEL DUFFY 
(CONSULTANCY) 


TAXATION 
TAX MANAGER, CITY £5,500 


Gentleman or lady thoroughly experienced in all common aspects of Taxation. 
MANAGER/CONSULTANT, WEST END g to £7,000 
A.C.AA,C.C.A,/Ex-Inspector/Barrister. From routine admin. to complex advice/ 


planning. 
PERSONAL TAX, BLACKFRIARS c. £5,000 
Experienced Senior for well-organised Department. Non-contributory pension 


scheme, 











PERSONAL/COMPANY TAX, CITY £4,000+ 
Experience of Company Tax not essential. as full training will be given. 
PERSONAL TAX MANAGER, WEST END to £6,000 






Interesting variety of casework needs personable and experienced supervisor. 
TAX MANAGER, Cey p and experienced supervi 

ge 33-453. All-rounder to manage growin artment, 
COMPANY TAX SENIOR” 3 EE £5,500 
Openings at Bank, Moorgate, Blackfriars. Holborn, Waterloo, Euston, Broad Street. 
PERSONAL TAX SENIOR £4,000-£€5,000 
Openings: Near all mainline stations. Most 4 weeks’ holidays. Many flexi-time.. 
CAPITAL TRANSFER TAX £4,000 to £5,500, 
You will be a Trainee Consultant. You may switch back to general work if need be. 










8 mp wt 0 m em i 


A.GAs/A.C.C.A.s FOR TAX LONDON AND U.K. 
Choose Personal and/or Company; U.K./U.S.A,/International Tax. Sals. to £5,000, 











PERSONAL AND COMPANY TAX NORWICH 
£3,000-£3,750 A.A.E. Company Tax training if necessary. 

PERSONAL TAX BRISTOL 
Senior £3,000+ . Assistant Manager £4,000, 

PERSONAL TAX KENT 
Flexi-hours to suit housewife. Local office of London firm. 

PERSONAL TAX WINCHESTER 
Good quality casework in pleasant surroundings. £2,500-£3,000. 

COMPANY TAX BIRMINGHAM 






Supervisor for International firm, Salary according to age and experience. 







As usual the above openings comprise but the tip of the G.D.C. opportunities 
iceberg. Other Provincial vacancies include: 

READING, SLOUGH, GUILDFORD, REDHILL, EXETER, SALISBURY, NORWICH, 
SWINDON, CROYDON, BIRMINGHAM, LIVERPOOL, MANCHESTER, LEEDS, 
CAMBRIDGE, EDINBURGH, CARDIFF, OXFORD, 


Telephone or write for full particulars. After office hours ring (01)}-722 4551. 


GDC - KENSINGTON - 01-937 9521 


















243 Regent Street, London W1. 
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PERSONAL TAX 


We are now in our tenth year of advising 
and helping tax staff. Therefore, if you 
are contemplating a change of job i in the 
field of taxation it is in your own interest 
to contact TOPCARE. We will ensure 
that you make a change for the better 


and introduce you to clients who have , 


exactly the right position for you. We 
have more vacancies on our register than 
ever before for those with experience of 


.Personal Taxation who are seeking a 


progressive post with a good starting 
aah So CALL, RING OR WRITE - 
OW! 


TAX SENIORS, EC2 £4,000-£5,000 
Cizy International firm needs two or 
three experienced Personal Tax Seniors. 
TAX SENIOR, W1 £5,000 
Young A.C.A. is offered an interesting 
post with a small West End firm. 
Predominantly Personal Taxation. Defi- 
nite partnership prospects. 

TAX MANAGER, WC c. £5,500 
Small/medium-sized Central London 
firm need a first-class Personal Tax 
Senior. 


TAX SENIORS, EC2 £4,000-£4,500 
Due to expansion our clients require two 
gcod Tax Seniors for ‘high-level’ 
personal and possibly company taxation. 


TAX ASSISTANT, WC2 
£3,750-£4,000 
Young person is required by a small 
friendly firm to act as Assistant to the 
Tax Manager. 
TAX MANAGER, THAME, OXON 
c. £5,000 
A really well experienced Senior person 
is required to head up a small but ex- 
panding Tax Department. 
TAX ASSISTANT, HAMPTON 
COURT £3,250-£4,000 
Medium-sized firm require someone 
with 2-3 years’ professional office 
experience. 
TAX SENIOR, BEACONSFIELD 
£4,000-£4,500 
Small firm, preferably A "TI to handle 
predominantly Persona] Taxation. 
TAX ASSISTANT, SHEFFIELD 
c. £3,000 
Rapidly expanding firm require a 
thoroughly reliable person to handle 
personal tax. 


» 10 
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COMPANY TAX 


NEWLY QUALIFIED, EC1 

£4,000-£4,500 
Our clients are a medium/large-sized 
firm who offer excellent training in all 
aspects of taxation. 


TAX SENIOR, EC2 £5,000 
Someone to deal with predominantly 
Company Taxation but possibly a little 
personal tax also, 


ASSISTANT MANAGER, EC2 £6,000 
Large City International firm. Prefer- 
ably qualified person but good experi- 
ence is of prime importance. 


TAX MANAGER, EC2 £5,500-£6,000 
This is a firm of medium size who require 
a first-class Company Tax person to head 
a small department. 


TAX MANAGER, W1 c. £6,000 
Our clients are a rapidly expanding firm 
of medium size who offer an interesting 
and progressive post. 


TAX SENIOR, W1 c. £6,000 
Our clients require someone with at 
lease 3-4 years’ Corporation Tax experi- 
ence. 


TAX ASSISTANT, NORWICH 

£3,000-£4,000 
This firm is of medium size and they 
require a young person to deal mainly 
with Corporate Taxation. 


TAX SENIOR, LEEDS e £3,500 
Medium/large firm require someone 
with professional office experience to 
deal with Company Tax. 


TRUST STAFF 


TRUST MANAGER, EC = £5,000-- 
Good previous experience of trust work 
eg with this substantial City 


TRUST BOOK-KEEPER, EC2 
£3,000 + 
A young person with some experience 
z trust book-keeping for medium-sized 
m. 


TRUST BOOK-KEEPER, 
MANCHESTER . £2,500 
Large firm. Someone with tax knowledge 
also. 


PROVINCIAL VACANCIES 


Care 


tive Limited 


Taxation&Audit Appointment Specialists 
Telephone: 01 437 6063 





AUDIT 


P.A. TO PARTNER, EC e £6,000 
Qualified A.C.A. with good, general all- 
round experience is required by the 
Partner of medium-sized firm. 


AUDIT MANAGER, ECH  £6,000-+ 
Small/medium-sized firm require some- 
one with good auditing experience. 
Must be A.C.A/A.C.C.A, wi previous 
managerial experience, 


SENIOR, Wi c. £4,000 
Recently qualified A.C.A. for medium- 
sized firm. Excellent experierce will be 
gained by joining them. 


AUDIT SENIOR, WC2 £4,250 -+ 
This is a small firm who seek a well- 
experienced Senior person. Not neces- 
sarily qualified. 


SENIOR, EC2 £4,500-£5,000 
Our clients are a small but very well- 
established City firm with a wide variety 
of clients. They seek someone with 
several years’ all-round auditing experi- 
ence, 


P.A. TO PARTNER, NW4 
£5,000-£6,000 
Qualified A.C.A. for small firm. Initially 
to act as P.A. to Partner. Definite 
partnership prospects in this post. 


PROSPECTIVE PARTNER, 
NOTTINGHAM c. £4,000 
Our clients require someon2 who has 
gained experience in a small firm. 
There are future partnership prospects 
in this post. 


SENIOR, NORWICH e, £4,500 
This is a firm of medium-size who 
require someone well experienced in 
auditing and taxation. Not necessarily 
qualified 


AUDIT SENTOR, EXMOUTH £3,500 
Small firm require a young person to deal 
with a wide variety of auditing and 
taxation. 


SENIOR, BISHOP’S STORTFORD 

c. £3,750 
Not necessarily qualified to deal with 
mainly small audits and incomplete 
records work. 


Our register continues to bulge with vacancies for all levels of tax and audit 


staff. There are now more opportunities than ever in most Cities and Towns. 
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AND NOW FOR SOMETHING 
COMPLETELY DIFFERENT 


MANAGEMENT CONSULTANCY 


Partner Designate 


A.C.A. 2/3 years’ qualified 
c £6000 + 


Our client, a small but soundly based 
and forward looking practice, wishes to 
appoint a recently qualified accountant 
with a good knowledge of taxation 
probably gained with a medium sized firm. 

The practice, which has expanded 
rapidly in recent years, offers a full range 
of accounting services, including financial 
and consultancy advice, to a comprehensive 
range of clients. 

Initially based in London, the successful 
applicant, who will demonstrate the ability 
to join the partnership in 12/18 months, 
will be directly responsible for a select 
portfolio of clients, and will be expected 
to make a positive personal and ` 
professional contribution to the continued 
development of the practice. 

For further information please contact 
lan du Pre, A.C.A., quoting reference 1446. 


Douglas Llambias 


Associates Ltd. 


410 STRAND, LONDON WC2R ONS, 
TELEPHONE: 01-836 4086. AND 

3 COATES PLACE, EDINBURGH EH3 7AA. 
TELEPHONE: 031-225 7744, 


Young accountant with entrepreneurial 
tendencies required by established professional 
practice to assist in: 


Organisational Studies 
systems design and implementation 
Computer Selection 
Computer Audits 
and anything else that might develop. 
Applicants must be young A.C.A.s_ or 
A.C.C.A.s preferably with knowledge of 


computers and the desire and ability to de- 
velop in consultancy. 


Attractive salary and conditions. 
Write saying how you meet our require- 
ments to: 
N. A. Wilson 
Rowley Pemberton Roberts & Co 
19/23 Ludgate Hill 
London EC4M 7DP 





PER BARKING, ESSEX, CHARTERED AC- 


COUNTANTS require audit manager/senior, 
not necessarily qualified but able to deal 
A H D | T M A N AG E R = with clients. aerer ae to pee 
and experience. — Send full details to Box 
£5,000 LONDON EC2 BE 4593. 
BERKSHIRE CHARTERED ACCOUNT- 
ANTS require qualified and unqualified 
senior and junior assistants, full or part-time, 


Pleasant working conditions, Salaries negoti- 
able. ~ Please write to Box BC 4592, 










PUBLIC PRACTICE 


A BETTER SALARY for all temporary and |} ACCOUNTANTS, EAST LONDON require 
permanent commercial and professional | experienced taxation assistant to hanale 
accountancy staff through the London | personal and tax work. + Box AE 4567, 

Accountancy Bureau, 35 Ludgate Hill, | ARTICLED CLERKS» and semi-seniors 





First-class Accountant required by 
first-class firm of C.A.s in City. 
Some Tax and Trust work. 















RET EC4. - 01-248 2662 required in Basildon. To £2,000. — Prac- Many more unadvertised positions. BLESSED-CALLABY LTD provides a 
ACCOUNTANTS IN NORTH LONDON | titioners Services Bureau, 6 Clements Road, + persona! service a GH finé your next 
require AT audit accountancy staff for | Ilford, Essex (01-553 2184). hone Accounting appointment. ~ Great Marlborough 
busy and rapidly expanding practi. Must be BEDFORD - Newly qualified A.C.A. + Je e action Street, London wi IK 3466). 
expericnce tn incomplete records and taxa- quired to manage an evelop branch office or 

tion and able to deal direct with clients. under own initiative. Good salary and excel- 1-366 atl Oppor tunit ie. .) 

Salary negotiable up to £5,000 and lucrative | lent prospects. = Phone Worcester 423885 BOURNEMOUTH/POOLE/ 

bonus scheme. — Apply to Box Al 4594. for appointment. SOUTHAMPTON 


Several practices require the following 
personnel urgently. Seniors, newly 
qualifieds, semi-seniors and taxation 

seniors and semi-seniors, offering attrac- 
We’ ve made the ri ht move. tive salaries and excellent prospects. = 

Please write or ring the Sales Director, 
C. B. S. Appointments Ltd, 224 Old 


What about you? Christchurch Road, Bournemouth. Tel, 


Last month we moved to offices in the City. If you are thinking of a move for the better, just 
*phone, write or call and ask for a 


free list of vacancies—salaries £1,400 to £7,000+- CHARTERED 


ACCOUNTANTS 
HERTFORD 


Keen, intelligent staff of all 
grades required by Chartered 
Accountants in Hertford. Varied 
and interesting work amongst 
friendly and helpful people, in 
pleasant surroundings. 

Please write or telephone Mr 
T. J. Ford at Cecil House, St 
Andrew Street, Hertford, Herts 
SGI4 LIN Hertford 54666. 


Senior Vacancies Commerce & Industry The Profession 
Ref. SA50 Ref. MAtroo Ref. PAroo 

Over fifty posts offering A wide range of vacancies Positions at all 

salaries over £5,000 in offering £3,500 -— £5,500 levels in public 
commerce, industry Ref. QA50 practice in Britain 

and the profession in Over fifty jobs for part- and overseas to £7,000-4- 
the U.K. and abroad. qualified accountants to £4,000 


Cross Keys House 
Richard Owen Associates London EC2R 6EL 


Telephone: 01-638 3833 
Our service is free, confidential and personal. (24 Ge answering service). 
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CAPABLE YOUNG A.C.A. required for 
chartered accountants in Chancery Lane 
area. Must have general practice experience 
and ability to work unsupervised. We are a 
small and friendly firm and a good salary 
and excellent prospects are offered to the 
right person. - Apply Staff Partner, 15 Tooks 
Court, London EC4A ILA (01-831 7581). 
CAPABLE YOUNG A.C.A. with two years’ 
post-qualification experience required as 
partner in West End firm. — Box CY 6995, 
CENTRAL LONDON chartered account- 
ants have vacancies for all grades of audit 
staff. Opportunities for those with initiative 
and willingness to accept responsibility, — 
Box CL 6977. 





CHARTERED ACCOUNTANTS 


Loughton, Essex require qualified and 
unqualified staff. Salary negotiable, 
dependent on age and experience. ~ 
Apply in wricing, stating age, qualifica- 
tions gud experience to Staff Partner, 
Hewitt Mortimer & Co, P.O. Box 4, 
Crown House, 151 High Road, 
LOUGHTON, Essex. 





CHARTERED/CERTIFIED practice in Ash- 
ford, Middlesex, require accounts clerk with 
audit experience. Depth of experience in all 
aspects of accountancy more important than 
qualifications, however, every assistance 
would be given to applicant wishing to 
qualify or take articles. — Please telephone 
for interview Ashford (Middx) 54593/4, 





CONSULTANT ACCOUNTANT 


Progressive firm of practising Chartered 

Accountants in Lincoln invite applica- 
tions from an ambitious Qualified Ac- 
countant to develop consultancy assign- 
ments arising initially within the practice, 
Excellent opportunity with attractive 
prospects. — Apply J. Nicholson & Co, 
67 Newland, Lincoln. 





EAST SUSSEX. ~ Newly qualified 
Chartered Accountant required with E, 
perience in incomplete records and 
small companies. The vacancy offers an 
opportunity to become Manager of a 
Dranch office after a period at main office. 
The successful applicant will be invited 
zo join the partnership after a satis- 
factory pericd of service, 


Write or Telephone, Staff Partner, 
Mannington. Bishop & Briant, 3rd Floor, 
Queensbury House, Havelock Road, 
Hastings, East Sussex (Hastings (0224) 
429292), 





FINALISTS PART I for immediate provin- 
cial appointments in Bath, Bristol, Cardiff, 
Exeter, Newbury, Newport, Plymouth, 
Poole, Reading, Redruth, Salisbury, Taun- 
ton, Torquay, Truro and Weston-super-Mare. 
~ Wessex Consultants, 2 Peter Street, Yeovil, 
Somerset. Telephone Yeovil 25183. 





GROUP MANAGER OF 
AUDIT DEPARTMENT 


Expansion now necessitates additional 
post in Audit Department of substantial 
provincial firm of Chartered Account- 
ants at Basingstoke office. Candidate 
should have at least 3 years’ post- 
qualification exnerience, but unqualified 
man with suitable experience considered; 
experience of auditing computer records 
desirable. Attractive financial and career 
development: initial salary range £3,500 
to £4,500 depending on qualifications 
and experience, 


Apply: 
Brooking Knowles & Lawrence 
Brook House, Alencon Link 
Basingstoke, Hants 


or telephone Basingstoke 64522 
for Mr Brooking. 


MANAGER WITH general practice 
experience required for a department of 
mixed audits (no public company). 
Salary and prospects by negotiation. ~ 
Applications in writing please to Norris 
Gilbert Stern. & Co, Chartered Ac- 
countants, 26 Regent Street, London 
SWI1Y 4PY 





MEDIUM-SIZED FIRM of C.A.s near 
Baker Street Station require experienced tax 
clerk to deal with block of personal clients, 
tnainly without supervision, including all 
correspondence. Salary negotiable according 
to experience. Pension scheme can accept 
transfers. ~ Please write to Box MS 4557. 


PROSPECTIVE PARTNER 


Qualified Chartered Accountant required 
for rapidly expanding East Kent practice. 
— Reply in writing to Mr D. 
30 The Square, Birchington, Kent, or 
telephone Thanet 45141. 


1976 
EARLY 
WARNING! 


Boom or gloom, an early 
start to your search for a 
position giving you the op- 
portunity to enhance and 
exploit your ability can put 
you ahead of the competi- 
tion. Now is the time to 
Start with Accounting 
Associates, the open door to 
professional appointments 
at above average salaries 
with your kind of firm. Call 
us now for these and many 
other excellent positions: 


£6,500 Tax Manager WC1 
£5,000 Audit Supervisor W1 
£4,250 Audit Senior W1 
£4,000 Trust Position ECI 
£5,500 Senior Taxation EC2 
£4,750PersonalAssistantW1 


Applications in confidence to 
Accounting Associates, 168 
Finchley Road, London NW3 
6HP. Telephone 01~794 
0202. 





Nutt, ` 








QUALIFIED OR part-qualified young ac~ 
countant required by sole practitioner in 
Feltham, Middlesex. Partnership prospects. ~ 
Please write to Box QO 4620. 





QUALIFIED SENIOR required by West 
Sussex Chartered Accountants. Pos- 
sibility of partnership for the right 
person on retirement of present Senior 
Partner in due course. — Apply Box 
QS 7036. 





SECURE POSITION for senior accounts/ 
audit clerk (not necessarily qualified) in happy 
working conditions. Must be able to prepare/ 
audit accounts of limited companies. Ex- 
perience with incomplete records essential. — 
Apply Staff Partner, 7 Fairfield Avenue, 
Staines 55966, 
SENIOR AND SEMI-SENIOR AUDIT 
STAFF urgently required by sole practitioner 
situated in Worthing. Male or female ap- 
plicants, preferably under 35 — excellent 
salary offered. ~ Box SA 4576. 

SENIOR AUDIT ASSISTANT with good 
knowledge of incomplete records, small 
companies and some taxation. ~ Write to 
Norman Sinclair & Co, 53 Church Road, 


Hove, 

SUSSEX/KENT BORDER. — Four-partner 
firm seeks ambitious young chartered ac- 
countant of partnership calibre, Generous 
salary offered and prospect of partnership 
(no goodwill payment) within three years for 
the right person. — Box SK 4565. 





TAX MANAGER 
FOR WINCHESTER OFFICE 


of substantial provincial firm of Char- 
tered Accountants. The Salary envisaged 
is £4,000+; applicants should have 
considerable tax experience. Financial 
and career development can be most 
attractive for the successfuJ applicant. 


Apply: Brooking Knowles & 
Lawrence, 51 Southgate Street, Win- 
chester, Hampshire, or telephone Win- 
chester 67654 for Mr Knowles. 


WEST SUSSEX CHARTERED AC- 
COUNTANTS require Taxation Assist- 
ant. Prospect of succession when present 
Head of Taxation Department retires, — 
Apply Box WS 7037, 





YOUNG CHARTERED ACCOUNTANT, 
23 plus or Part II for expanding Devon 
independent practice with responsible and 
progressive appointment. ~ Wessex Consult- 
ants, 2 Peter Street, Yeovil, Somerset. 
Telephone Yeovil 25183. 





VACANCY FOR A JUNIOR 
AUDIT CLERK 


A London (WI firm of Chartered 
Accountants have a vacancy for a 
Junior Audit Clerk. The work will be 
interesting and varied and will enable 
tne successful applicant to progress 
rapidly through to a more responsible 
and senior position. We will require 
someone who is prepared to work 
diligently and ccnscientiously and be 
ftrepared to use his initiative, 


Top salary will be paid for the position 
and examination arrangements are 
konoured. 


„Please reply to Norton Lewis & Co, 
246-248 Great Portland Street, London 
WIN 6JL. 


Së 
YOUNG QUALIFIED chartered accountant 
required to assist the partner in a busy 
country practice ina North Yorkshire town 
with a view to partnership in two to three 
years’ time. The successful applicant will be 
reGuired to live in the town but also to 
spend some of his time at the head office, 
eighteen miles away. — Please reply stating 
age, experience and salary required to Box 
YQ 4626, 
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ARTICLED CLERKS/TRANSFERS 


Pembroke & Pembroke are the leading 
private introductory service for articled 
zlerks. We can arrange introductions 
to all the leading national firms and 
operate on a mation-wide basis. We 
handle all formalities. 


Please telepkone London: 
Pembroke, ¥.c.A., 01-236 0011, 


Midlands and West: Carol Kingscot, 
021-236 5513. 


Mark 


eegenem 
U.K. GRADUATES: We offer a wide choice 
of introductory facilities for articled clerks, 
The choice is yours ~ large- or medium-sized 
firms throughout London, - Deboo Execu- 
tive, Ring 01-628 2714, 





COMMERCE & INDUSTRY 





Planning & Transportation Finance 


Assistant Treasurer 


£1 0,928 including London weighting 


This post is at the head of the branch 
responsible for the provision of 
financial advice on ; 
= the Council’s transport, highways 
i and planning functions (including 
its responsibility for London 


Transport); 


— the Docklands and Covent Garden 
redevelopment projects and other 
strategic planning studies; 

— the financial and accounting 
aspects of the Community Land 


Act; 


= the preparation and presentation 


experience of project appraisal, local 
authority finance and budgetary 


control. Applicants, who must be 


qualified accountants, must possess 
analytical skill of a high order, 
proven managerial talent, and the 


ability to negotiate at high level. 


Further details, and application forms 
returnable by Monday 5 January 1976 
available from the Establishment 
Officer (TR/G1/542/ A ), Room 296, 
The County Hall, Westminster 


Bridge, London SEI 7PB. 


of budgets for these services. 


The postholder is a member of the 
Department’s corporate management 
team. The post calls for extensive 


Telephone (01) 683 3335. 


GLC Treasurers — į}. 
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For companies involved in building, construction and 
plant hire. 

To supply monthly control figures, budget and cash 
flow forecasts. Companies are situated in London Sie 
and will expand its activities over the next 3 years. 

Salary for suitable qualified person in the region of 
£6,000 per annum. Apply to the Chairman, R. W. Lance, 
Redriff House, Redriff Road, London SEI6. 





ACCOUNTANT 


City Investment Trust Group require a newly qualified 
accountant to join the Accounts team whose activities include 
Portfolio Investment, Instalment Credit and Property Invest- 
ment Management. This is an excellent opportunity for the 
successful applicant to gain experience in the wider fields of 
financial management services, His main responsibility will be 
the control and accountability of the Group’s property 
investments, ultimately responsible to the Group Accountant, 
for whom he will be expected to deputise, 

The initial salary will be in the region of £4,000 per annum 
depending on experience and there is a non-contributory 
pension scheme, free BUPA membership and subsidised 
mortgage facilities. 

Please apply in writing to: 

Box K.627, WALTER JUDD LIMITED 
(Incorporated Practitioners in Advertising) 
1a Bow Lane, London EC4M 9EJ 





Accountant/Oftice Manager 


c. £5,000 


De Ville & Co is a fast growing subsidiary of Seagram 
Distillers Ltd, the largest wine and spirit organisation 
in the world. The Company was formed to trade as a 
distribution and marketing house in the South East of 
England, based in Wembley. 


We are seeking an Accountant/Office Manager, who 
will have responsibility for financial and management 
accounts, order processing, credit control and invoicing 
and management statistics. He will report to the Com- 
mercial Director. Within broad limits he will have the 
freedom to manage his own systems with a staff of five. 


The successful candidate should be qualified with 
several years’ relevant experience in a comparable field 
who now wishes to develop further responsibilities. 


Please reply to: 
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ACCOUNTANT 


A private company operating in East 
Anglia as oil distributors require an 
energetic self-motivated, qualified ac- 
countant, The successful candidate will 
be based in Cambridge and responsible 
to the board for the complete accounting 
function. He will have a good practical 
accounting background and sound 
management experience, preferably with- 
in the oil industry. A knowledge of 
simple legal procedures will be an 
advantage, 


Starting salary will be negotiable and 
it is envisaged that the successful 
candidate will be appointed to the board 
within 1-2 years. 

Apply, giving personal particulars and 
details of previous experience and 
salary in confidence to: 

The Chairman 
Box AA 7045. 


Financial 
Accountant/ 
Chartered 
Secretary 


required for medium-sized firm of 
Consulting Engineers, situated in 
pleasant parkland at Cobham, 
Surrey. Applicant should have 
broad administrative experience. 
Successful applicant would be 
responsible to the Board for 
administration and financial con- 
trol. — Telephone B. S. Williams 
for appointment, at Cobham 
2862. 





, December 20th/27th, 1975 








OFFICIAL 
APPOINTMENTS 





The University of Papua New Guinea 
(Port Moresby} 


Applications are invited from qualified or 
near qualified Accountants for the position 
of Internal Auditor of the University. The 
appointee will be responsible to the 
University’s Business Manager for the 
establishment of an internal audit programme 
and for the continuous internal audit of the 
University’s financial and accounts records. 
He wil! also be responsible for theecarrying 
out of test-checks of assets and stores 
inventories, for the conduct of such special 
investigations as may be required from time 
totime, and for the in-service training of 
two Internal Audit Clerks. Salary: K11,393- 
K12,189 pa (£1 sterling=K1-61). In ad- 
dition, an allowance of K1,300 oa if single 
is payable. An extra Ki,000 Marriage 
Allowance and K156 per child Child 
Allowance may also be payable. Applications, 
in duplicate, should include a curriculum 
vitae, naming three referees, and a recent 
small photograph and an indication of 
estimated starting date. Conditions includs 
provision of housing, annual leave fares, 
study leave, and FSSU superannuation, In 
some cases it may be possible to make an 
appointment on secondment. Further details 
and the conditions of appointment are, 
available from the Secretary PO Box 4820, 
University, Papua New Guinea. Applications 
close on December 31s1, 1975. 


Please mention this 


Supplement when 


answering 


Advertisements 


PARTNERSHIPS AND 
PRACTICES 


NATIONWIDE 


We are a substantial London-based firm in the ‘Top 50’. 


We have spent appreciable time in the development of 
technical research and training and would be happy to 
make this available to a wide range of professional 


colleagues. 








We have a useful network of international connections. 
Now we are interested in establishing contact with 


firms in provincial centres throughout the country and 
would be glad to hear from any firm who would be 
interested in joining discussions with us with a view to 
establishing a new national hav the Ta aim of which 

must be to provide the highest quality of personal 
eens ge e professional eege to clients whosoever and whereso- 
Wembley Park - ever they may be. 


, Middx HA9 0LZ Please reply in confidence to Box NW 24524. 


De Ville & Co Ltd 
De Ville House 





mor 


A BRIGĦT YOUNG chartered accountant 
with extensive professional experience seeks 
eventual succession or early partnership with 
sole practitioner or small firm, Subcontract 
work and temporary assignments considered. 
— Box AB 4597. 

ACCOUNTANT, sole practitioner (London 
area) would handle block of audits or tax 
Cases on partnership basis. Any proposition 
considered. - Box AS 4579. 
ACCOUNTANTS with substantial practice 
in London W1, require additional billing and 
are prepared to pay one-third of actual billing 
as received for the next six years. Interested 
in other propositions. — Michael Weston: 
01—486 7603. 

A SOLE PRACTITIONER situated in West 
Sussex urgently requires qualified staff to 
assist with rapidly expanding practice. Early 
parinership prospects for suitable applicant 
aged between 25-35. Excellent salary offered. 
— Box AS 4575. 

BEDS/N. BUCKS - Young CA. with own 
nucleus required to manage and develop 
branch office for modern expanding Midlands 
firm. Expected to work on own initiative. 
Good prospects for the right man. — Phone 
Worcestor $23885 for appointment. 
BOURNEMOUTH. —- Rapidly expanding 
firm of accountants have acquired surplus 
accommodation and seek small practice, 
accuisition or amalgamation with sole 
practitioner nezring retirement with view to 
eventual purchase. - Box BR 4560. 


BRADFORD 


Chartered Aztcountants — 4 partners — 
have some surplus office accommoda- 
tion available which might suit smaller 
. firm who" wish to benefit from an initial 
association with a larger firm prior to 
merger if compatible in the future. 
Accommodation could be self-con- 
‘tained if necessary but, sharing of 
extensive telephone switchboard, copy- 
ing facilities, cleaning services, etc. „could 
iead to substantial overhead savings. 
Possible assistance with staff and tech- 
nical services also. 


Please write in the first instance to: 
Box BC 7046. 5 


BRIGHTON CHARTERED ACCOUNT- 
ANTS seek expansion by purchase of small 
practice or Eock of audits. Immediate 
succession or working association con- 
sicered. — Please reply in strictest confidence 
to Box BC 4627. 


Tax Partner 


— London 
required by large firm of 


Chartered Accountants. 
Earnings will: be commen- 
surate with experience and 
agreed by discussions. — 
Please reply briefly to Box 
TP 24551. 





PRACTICE 


EXPANSION 


within 150 miles 


‘ of London 


GRF up to £100,000 


Dip 
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F.C.A. WISHES to purchase practice or 
block of audits in Manchester/North 
Cheshire, we also do subcontract work, 
~ Box FC 

HARROW ECA. would like to make full- 
time professional commitment and ideally 
seeks purchase of small practice view develop- 
ment either locally or through proposed 
new town office arrangements, but alter- 
natively would be pleased to discuss other 
requirements of overburdened/retirir.g/dis- 
posing practitioner in London area small 
firm. Strictest confidence. ~ Box HF 4513, 
INDIVIDUAL/BLOCK OF SMALL FEES - 
Kent, $ London, Herts ~ for cash sale. 
Owner will assist in personal introductions/ 
changeover, =~ Telephone Hitchin 54203 
after 7.30 p.m. weekdays. 

LEEDS ACCOUNTANTS wäit purchase 
small blocks of audits or a small practice. 
nes reply treated in confidence. — Box LA 


LEICESTER. ~ Local chartered firm with 
surplus space and staff capacity seeks arrange- 
ment with another focal firm where the above 
factors could be of mutual advantage. 
Situation would particularly suit practitioner 
contemplating retirement in a few years. 
Strictest confidence observed. ~ Apply: 
Piggins, Taylor & Co, 4 Upper King Street, 
Leicester. 

NORTHAMPTONSHIRE CHARTERED 
FIRM wishes to contact a larger organiza- 
tion with a view to obtaining technical 
assistance on auditing procedure, specialized 
services, etc. We can offer to service work 
in the area including Milton Keynes. A 
Toin! office would be considered. ~ Box NC 


NORTHERN IRELAND. ~ Practice for sale 
in quiet mid-Uister market town. Grass fees 
approximately £20,000. Expanding rapidly. 
Usual agencies, any interesting proposition 
considered. ~ Box NI 4571. 

TORBAY ACCOUNTANTS wish to pur- 
chase small blocks of audits or a small 
practice. Incomplete records welcome. = 
Box TA 4630. 


PARTNERSHIP 


Chartered 


Accountants of 


medium size operating in Market 
Towns 


in Southern England 
require a P.A. for one of the 
partners. Excellent opportunity 
for young C.A. who wishes to 
practice in this type of environ- 
ment, ~ Box PC 24520, 





SUBCONTRACT WORK 





BROMLEY FIRM of accountants require 
subcontractor capable of preparing final 
accounts for limited companies. Work to be 


done in our offices or clients’ premises in 
London. ~ Box BF 4632, 


SUBCONTRACTORS required by busy 
Surrey practice. — Please apply in writing to 
Box SC 4614, 





A BRIGHT YOUNG chartered accountant 
with all-round experience seeks temporary 
assignment for two to three months, either 
in profession, commerce or industry. — 
Please reply to Box AB 4598. 

A.C.A. recently in practice, wide audit 
experience, incomplete records, management 
techniques and taxation, Willing to under- 
take subcontract work, London and Surrey 
area. Work supponed. a own audit 
pacar Box AC 462 

A.C.A., IN PRACTICE, has time available 
to undertake subcontract work in London 
and suburbs. Will collect and deliver. Also 
prepared to work on premises. — Box AC 
A.C.A. in practice specializing in incomplete 
records/taxation, will assist overworked 
practitioners by means of subcontract work 
or other arrangement. London and suburbs. 
~ Box AC 4635, 

ACCOUNTANT (QUALIFIED) many years’ 
experience in profession, seeks subcontract 
work, London, Kent or Surrey, will collect 
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A CHARTERED ACCOUNTANT in Essex 
seeks subcontract work. Prefers to work at 
own office, but open to suggestions. Prompt 
cues and Eeer — Telephone Hockley 


ACCOUNTANT with long experience in 
profession, will undertake work on a sub- 
contracting basis. Cne-third of fee charged. 
Work collected anc returned. London and 
Southern Counties. Prompt service. — 
0323-28177 (Mr Harwood). 

CHARTERED ACCOUNTANT in practice 
with spare capacity, seeks subcontract work 
in London and Surrey. Experienced all types 
of professional work. Will collect and deliver 
and will be prepared to work on the premises. 
- Box CA 6000. 

EXPERIENCED F.C.A. in practice seeks 
sutcontract work in Central London, 
Mid-Sussex or in between. Foreign languages 
a speciality. Collect and deliver. Work in 
client’s office if required. — Box EF 4531, 
FINALIST EXPERIENCED in incomplete 
records, audits, etc., seeks subcontract. Will 
collect and deliver London area. — Reply 
to Box FE 4583, 

FREELANCE ACCOUNTANT seeks sub- 
contract work in central London, Hford, 








and deliver. One-third of fee charged. Romford area. Will collect and deliver. — Box 
Tel. Orpington 20981 or Box AQ 4636. * FA 4633. 
A BAG OF TEMPORARY accountants at AWAITING P.E. I RESULT. - Out of 


Deboo Executive. — We have a wide list of 
freclance work available immediately. 
Every applicant on our register is scrutinized 
by our consultants. Lowest competitive rates. 
~ Call Mr C, E. Barden Jones at 01-628 2714. 
ABLE ACCOUNTANTS immediately avail- 
able for temporary assignments throughout 
the U.K, All vetted by Mark Pembroke, F.C.A. 
Lowest competitive rates and fair trial 
period. - Pembroke & Pembroke, 01-236 
Et K ee or 021-236 5513 (Bir- 
ming 
A BRIGHT YOUNG chartered accountant 
with all-round experience seeks temporary 
assignments for two to three months, either 
in profession, commerce, or industry. - 
irr reply to Box 4599, 

Ay PART I qualified accountant with 
six "years’ varied experience in auditing, 
accounts, book-keeping, taxation, seeks 
senior position with a small or medium-sized 
firm of accountants. - Box AC 4606. 
A.C.C.A. REGISTERED (18), seeks position 
in medium-sized professional firm. Eight 
months’ experience abroad. Preferably 
North-west London. Lots of untae: willing 
to work hard. - Box AC 456 
A.C.A. (P.E. II) finalist fuli of initiative and 
drive, with five years’ experience in auditing, 
accountancy and taxation, seeks position 
as senior in firm of chartered accountants, 
in or around London, — Please write to 
Swe Akhtar, 18 Philbeach Gardens, London 


a 


ACCOUNTANCY ASSISTANCE 


Available immediately. Let (be 
HARRISON-WILLIS TASK FORCE 
overcome your problems during holi- 
days, sickness, or on special projects, ctc. 

ualified, competent personnel avail- 

able. Lowest competitive rates. - Call 
Veronica Harrison today at 01-493 9441. 
Harrison & Willis Ltd, 118 New Bond 
Street, London W1. 





In five years our clients have profitably expanded to 9 
Partners with 5 offices and 40 staff. In line with their 
policy of controlled growth they now seek an additional 
merger or acquisition with a practice within a radius of 


150 miles of London. 


The profitability of your practice is not of major importance 
as previous mergers have resulted in substantially increased 
profitability. In the case of acquisition they will pay up to 


13 GRF. 


To discuss this matter fully and confidentially contact 
Douglas Llambias, A CA. A.T.LL ref. 1429. 


Douglas Llambias Associates Ltd. 


410 Strand, London WC2R ONS, 
Telephone: 01-836 4086, and 

3 Coates Place, Edinburgh EH3 7AA. 
Telephone: 031-225 7744, 





articles, capable of preparing accounts from 
both complete and incomplete records, small 
audit, VAT and personal computations, seeks 
position in profession. -— Please contact 
A Hussain, 133 Brownlow Road, London 


ESSEX CERTIFIED ACCOUNTANT - 32 
— requires temporary assignments from 
January Ist, 1976. Experienced in the pro- 
fession, industry and commerce. Will work 
at home or clients’ premises. - Box EC 4587. 
EXPERIENCED ACCOUNTS manager 
seeks part-time wark (Bournemouth/South- 
ampton area), writing up books P.A.Y.E., 
VAT accounts or from tncomplete records. 
Can work from Fome office. - Ansafone: 
J. Maunsell, Tbe Pound, Burley, Hants. Tel. 
Burley 2293. 

EXPERIENCED SENIOR, twelve years 
with professional firms, widely experienced 
in auditing, accountancy and taxation seeks 
suitable position. lfinimum salary £3,750. — 
Please reply Box ES 4584. 

1.C.A.E.W. STUDENT completing training 
centract end January 1976 from very large 
firm seeks suitable position in professional 
firm. Intends to appear P.E. [I exam in 
December 1976. Minimum salary acceptable 
£2,751 plus study assistance. — Box IC 4562. 
MALAYSIAN C HINESE. - "PE I finalist. 
Over five years’ experience in complete and 
incomplete records, auditing, personal taxa- 
tion, P.A.Y.E. and VAT etc., seeks position 
in profession. — Box MC 4600. 
MALAYSIAN taking A.C.C.A. Professional 
II in December szeks position as accounts 
clerk in a professional firm. - Box MT 4586, 
M.1.A.S. PASSED. seeks position in small 
to medium professional firm in Harrow or 
NW. No previots experience but full of 
initiative. — Reply Box MP 4638, 
SEMI-SENIOR “AUDIT CLERK available, 
have four-and-a-half years’ of experience in 
auditing, compantes accounts, taxation law 
and accounts with London Chartered ac- 
con ninta: firms. — Please contact Box SS 


YOUNG, PART-QUALIFIED C.A. seeks 
employment within the profession (in Central 
London area). Good all-round experience. = 


. Box YP 4564. 


ACCOUNTANTS, BOOK-KEEPERS 
AND CLERKS 


available on TEMPORARY basis and 
for PERMANENT posts in the U.K. and 
overseas. 


PRACTITIONERS SERVICES 
BUREAU 


A 
6 Clements Road, Ilford, Essex 
01-553 2184/5 
Job applicants also invited 








TRAINING CONTRACTS 





ARTICLED CLERK with two-and-a-hal! 
years’ experience, seeks a transfer with Lon: 
don firm. - Box AA 4625, 

COMPLETED FOUNDATION COURSE 
looking for transfer of articles Sr willing tc 
start fresh. — Box CF 4624. a 
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FEMALE GRADUATE B.Sc.(Accounting), 
and A.C.C.A, old Part III, seeks articleship 
with practising chartered accountant’s firm, 
intending to qualify as a chartered ac- 
countant. ~ Box FG 4607. 

STUDENT WITH eight months’ experience 
seeking transfer of articles to a medium-size 
firm of London C.A.s. Principal’s consent 
obtained. ~ Box SW 4617. 
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STUDENT WITH HND in business studies 
(distinction) seeking four years’ articles with 
chartered accountant firm. Foundation 
course exempted. ~ Box SW 4639, 

YOUNG MAN studying A.C.C.A. seeks 
a position as a trainee accountant with a 
professional firm in London, one-and-a-half 
RN professional experience. ~ Box YM 





SERVICES 





ACCOMMODATION ADDRESS facilities 
or small furnished office suites, with all 
services (receptionist, phones, etc.) provided. 
Near St Pauls, London EC4. ~ Univere 
a Accommodation Co Ltd, 61-623 





ADVERTISEMENTS 
call 
REYNELL & SON LTO 


for free forms and advice, 

Elidon Chambers, 30/32 Fleet Streat, 
London EC4Y¥ 1AA 

Telephone 01-353 6403, Telex 817433 


AGENTS TO THE PROFESSION SINCE 1812 








ELIZABETHAN SERVICES 


provide an efficient 
accounts typing 
service, 


Tel, 01-428 5489 












LIQUIDATION 
SERVICE 


Saves valuable time. 

a Statutory forms & stationery 

o Document filing at Registry 

o Complete advertising service 
a Check lists o Consultancy 

Ask for full details. 

Tel: 01-253 3030 Telex 261010 


Jordan & Sons Limited, 
Jordan House, 

47 Brunawick Place, 
London N1 6EE. 
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READY-MADE COMPANIES AND SPECIAL FORMATIONS 





COMPANY 
FORMATIONS 


A BACKED SERVICE. ~ Limited companies 
formed or ready-made, — Clifton Secretarial 
Agency, 49 Green Lanes, London NI6 
(01-359 3387). 


LIMITED 
COMPANIES 


J. P. COMPANY 
REGISTRATIONS & CO, 
Ready Made £65 

Special Formations £60 
COMPANY SEARCHES, 
SEALS, STATIONERY ETC. 
42, Arran Road, London SE6 
Tel; 01-698 9983 








BUY BRITISH 


Ready-made Companies 
Company Formations 


BRITISH COMPANY REGISTRATION 
AGENTS LTD 


38/40 Featherstone Street 
ondon ECI 


01-251 0344 





COMPANY SEARCHES and registrations, 
Full search £2, Prompt and thorough. 
New companies formed £72, — Raymond 
Morris & Co, 9 Eversleigh Road, London 
N3 IHY. 01-346 8943 (any time). 





COMPANY FORMATIONS 
READY-MADE COMPANIES 
COMPANY SEARCHES 


i , for 
immediate attention 


write or phone 


THE LONDON LAW 
AGENCY LTD 


Temple Chambers 
Temple Avenue 
London EC4Y OHP 


01-353 9471 (6 lines) 








£77, INCLUDING VAT Fees, Books, Share Certificates, Seal. A quick, 
efficient and persona! service for those who expect something a liesle better, 
M. R. CHETTLEBURGH LIMITED 


140/141 TEMPLE CHAMBERS, TEMPLE AVENUE, LONDON 
EC4Y 0HE. Tel. 01-353 1441 


THE FULL-SERVICE COMPANY 










SPECIALISED SERVICES FOR ACCOUNTANTS 
AND SOLICITORS 
- @ Company Registrations @ Agency Services 
@ Ready-made Companies @ Common Market 
@ Company Searches Consultancy 
@ Company Reconstructions 


RARTSFCO, © Liquidations and insoivencios 
CCITY RROANDS] 22-24 COWPER st. LONDON EC2A 4AP 
LIMITED, 01-253 4168 





TELEX 25804 REDIMADE LON. 





LIMITED COMPANIES 


NEW FORMATIONS 


READY-MADE COMPANIES 
FOR ALL TRADES £75 i 











Searches, Seals. Registers, etc. 
Descriptive literature from: 


GRAY'S INN COMPANY 
FORMATIONS LTD 


87-89 Tabernacle Street 
London EC2A 4BA 


(Phone 01-253 3551 '2) 








LIMITED 
COMPANIES 


formed to your requirements 


READY-MADE COMPANIES €75 
including duties, book and seal 


COMPANY SEARCHES 
Same-day service ` 
Tel. 01-628 $434/5/7361/9936 
or write to f 
Express Co. Registrations Ltd 
30 City Road, London EC1 
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READY-MADE COMPANIES available 
now. Also formations, etc. — Reichmann & 
Wing, 134 Percivaf Road, Enfield, Middx. 
Telephone 01-363 4382 and 7387 (A.C.R.A. 
members). 





OFFICE MACHINERY 
AND EQUIPMENT 





RUBBER STAMPS — NORMAL SERVICE 
THREE DAYS. — Signature stamp and 
special blocks seven-ten days. Also daters, 
company seals, pads, ink, etc. Competitive 
prices. — H. Greenhalgh, Universal 
Buildings, Garnet Street, Stockport SKI 
3AR. Tel. 061-480 3826. 





MORTGAGES 





ABANDON CHASING THAT MORT- 
GAGE, - 100 per cent loans to qualified 
accountants up to £18,000. High advances 
to £56,000. Survey fees repaid on completion. 
Personal attention of a director. — Profes- 
sional Mortgage Services, 5-7 Muswell Hill, 
London N10 (01-883 9595). 

A COMPREHENSIVE MORTGAGE SER- 
VICE including remortgages. — Rowe Charles 
& Co Ltd (Incorporated Brokers}, York 
House, Wembley. 01-904 7218 (twenty-four 
hours). , 

100 PER CENT MORTGAGES available 
up to £14,000 for house purchase, 90 per cent 
up to £20,000, Re-mortgage and investment 
property mortgages also available. — Contact 
Callander Securities Ltd, 15 Fish Stréet Hill, 
London EC3R 6EP (01-623 2844). 





MISCELLANEOUS 





‘SECURITIES’ COMPANY FOR SALE. - 


Authorized and issued share capital £100. 
Guaranteed no liabilities. — Box SC 4618. 


FACSIMILE TAXATION FORMS 
and 
COMPANY FORMS 


at Competitive Prices 


SHARPTHORNE PRESS LTD 
149 Stafford Road, Wallington, Surrey 


Tel. 01-647 9510 





BUSINESS 
OPPORTUNITIES 





ACCOUNTANT IT BUSINESSMAN | IN" 
OR invites participation and scpport 
from individual investors or business organi- 
zation to produce and market the new book- 
keeping system and ledger—binder (British 
Patent No. 1415161). All propositions will 
be carefully considered. — Please write to 
Box AB 4601. 
CHARTERED ACCOUNTANTS, NW. 
London, have capital available for the im- 
mediate purchase of substantial practice or 
block of fees. - Box CA 7032. 





PERSONAL 





ACCOUNTS SUPERBLY TYPED or low 
cost. Return service for urgent work. — 
Accountants’ Typewriting Service, 279 
Runley Road, Luton. Tel. 23147. 

BOUND VOLUMES of The Accountant and 
Taxation required. — Please phone details to 
01~242 5696, i 
HOME TYPING. — Accounts, audio and 
shorthand ete. Own collection and delivery 
service. — Tel. 01-204 7310. 

INVALID CHILDREN’S AID ASSOCIA- 
TION helps all kinds of handicapped 
children. Funds urgently needed. — LC.A.A, 
an Buckingham Palace Road, London 


D 








BUSINESS PREMISES 





ACCOUNTANTS, Harrow district, have 
surplus office space available. Would suit 
sole practitioner requiring some services, — 
Box AH 4640. f ` 
CHARTERED ACCOUNTANTS in Pic- 
cadilly, dencentralizing, will have available 
good quality accommodation suitable sole 
Practitioners/small firm, preferably who can 
provide subcontracting services. Reception, 
switchboard, etc., available if required. — 
Box CA 4619. 

CITY. — Approximately 600 sq. ft of office 
accommodation, carpeted at £10 per square 
foot, available adjoining existing professional 
offices. - Box CA 4641. 


LONDON SEI 


Ideal Accountants office, 3,000 sq. ft. 
Self-contained, prominent position. 
Refurbished to a very high standard 
indeed with every amenity. Lease by 
negotiation. Rent £12,000 p.a. or offer. 


Contact Ivor Andrews & Associates, 
6 Great James Street, London SEI. 
Tel. 01-404 5538 and for other S. and SE. 
London premises. 


OFFICE 
SHARING 


West End Chartered Account- 


ants having surplus accommoda- 
tion in Finchley wish to share 
office facilities and overheads 


with one- or two-partnered 
practices. Future amalgamation 
considered. — Box OS 24560. 
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DCF Simplified 


by WILLIAM L. L. NEWMAN, ACMA 


THE YOUNG SCIENTIST standing proudly erect in front of my 
desk looked an almost perfect specimen of manhood. He 
was six feet tall, very well built and had close cropped 
blonde hair. His eyes, obviously untainted by any form of 
debauchery, sparkled brightly as he stared down gloatingly 
at my pallid complexion. His sun-tanned face displayed the 
eagerness and enthusiasm of an astronaut about to be 
launched into space. 

For some unexplainable reason I took an instant dislike 
to the man. Perhaps I was just a little jealous of the con- 
fidence and dynamism oozing out of him. He didn’t appear 
to notice my disapproving grimace, however, as, in an un- 
- hesitatingly precise tone of voice, he began to explain the 
reason for his visit to my office. 

‘Tve just come back from a week’s course in Southern 
Spain’, he declared smugly. 

‘On how to convert matadors’ capes into edible protein?’ 
I suggested facetiously. 

‘No, no’, he continued, politely ignoring the sarcasm, 
“As a matter of fact the full title of the course was ‘‘Basic 
Accounting Techniques and Essential Commercial Econo- 
mics for the New Scientist of the oos"? 


=> 


Impending doom 


I suddenly felt faint and had an awful premonition of im- 
pending doom. Breathing heavily I made a feeble attempt 
to regain my good humour. 

‘Now that you’re virtually a qualified accountant you 
won't be needing any help from me, then, will you?’ I said, 
smiling through clenched teeth. 

“Well, there is just one small thing actually,’ he confessed 
sadly, ‘I didn’t fully understand the brief lecture on DCF. 
I would be very grateful if you would explain it to me.’ 

‘Hmmm .. .’ I murmured, hesitating deliberately. I 
glanced down at my watch and then replied grudgingly, 
“You're very fortunate. It just so happens that I’ve got a 
couple of minutes to spare before my next appointment.’ 

“That’s marvellous!’ he exclaimed happily, his face alive 
with eager anticipation as he sat down and awaited my 
forthcoming words of wisdom. 

I managed to wrench open my desk drawer and took out 
my last piece of faded blank paper. Carefully I unscrewed 
the tcp of my fountain pen. Despite all my precautions, 
. however, a deluge of red ink cascaded down on to the desk. 
I uttered a short obscenity and dropped the soiled piece of 
paper into the wastepaper basket. 

Apologizing for my bad temper I then got up and stum- 
bled across to the blackboard. I picked up the remaining 
piece of chalk and declared confidently, ‘Let us suppose 
that you have {1,000 to invest and you decide to open a 
building society account.’ 

The keen young scientist’s mouth sagged open. ‘Invest 
in a building society?? he queried incredulously, ‘I 
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wouldn’t put any of my money in a building society! You 
know as well as I do there’s a bull market running at the 
moment.’ 

‘I know, I know,’ I replied unsteadily, trying to conceal 
my irritation, ‘but it’s much easier to explain the rudiments 
of DCF if you could consider making an investment in a 
building society.’ 

‘Are you sure?’ he questioned, his bronzed eyelids 
narrowing with suspicion. 

‘Of course! It really is much easier to understand if I 
explain it this way,’ I replied reassuringly. I then dropped 
the piece of chalk that I was holding and inadvertently 
crushed it with my left foot. I managed to choke back an- 
other obscene oath and continued, ‘It’s very simple. Say 
you invest your {1,000 at an interest rate of 25 Der cent. At 
the end of the first year...’ 

‘But you can’t!’ the scientist retorted, rudely interrupting 
me once again. 

‘Can’t what?’ I asked, groaning at the same time. 

‘You can’t get a 25 per cent return investing in a building 
society, surely everyone knows that’, he declared forcibly. I 
could tell by the way he was staring at me that he was 
beginning to have serious doubts about my business acumen. 


More aggressive 


I decided to become more aggressive. I uncoiled my metal 
slide rule and tapped it forcibly against the palm of my 
hand. I bit back a scream of agony as I struck my wrist by 
mistake and said in a loud, angry voice, ‘BUT CUG ONLY 
AN EXAMPLE! DO YOU OR DO YOU NOT WANT 
ME TO EXPLAIN DCF TO YOU? 

The scientist nodded hurriedly. 

‘Right,’ I exclaimed, smiling at him benevolently, ‘at 
the end of the first year you would receive interest amount- 
ing to £250. By the end of year three your account will have 
increased to £1,953.’ 

‘You're wrong!’ he interrupted smugly, ‘By the end of the 
third year I would have received interest amounting to 
Josias. l l 

Before I answered him I took off my jacket and rolled up 
the sleeves of my Marks & Spencer’s shirt. 

‘I was just rounding down to make the example simpler 
for you’, I explained patiently. 

‘I thought that you accountants were supposed to be 
accurate’, he muttered, frowning with disillusionment. 

I deliberately ignored his comment and continued with 
my explanation. Squinting painfully at my slide rule I 
declared slowly, ‘At the end of the fourth year the balance in 
your account would be £2,441-40625. At the end of the 
fifth year ...’. 

‘Withdrawals!’ he suddenly exclaimed. 

“What do you mean?’ I asked in bewilderment. 

‘I wouldn’t leave all that money lying around doing 
nothing. Pd be withdrawing some every now and again. 
You haven’t allowed for that’, he commented pointedly. 

‘But it’s only a flaming example!’ I shouted in ex- 
asperation. 

Seeing that he had half risen from his chair I hurried 
across to him and managed to persuade him to sit 
down again. In desperation I pulled my shirt front out of 
my trousers and spread it out across the desk (by this time 
the red ink had dried). I grabbed the mauve biro that was 
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sticking out of his coat pocket and started to scribble away 
furiously on the flimsy cotton material. 

“Look, you invest {1,000 at 25 per cent. At the end of the 
fourth year this will have increased to £2,441, rounding 
down. All right so far?’ I shouted. 

The young scientist nodded. 

‘Right,’ I went on, ‘the £2,441 is called a future worth. 
Another way of looking at it is to say that this amount has a 
present worth. In other words present worth equals future 
worth times the discount factor. In this case the factor is 
04096. We discount the £2,441 by 0-4096 and come back 
to our original £1,000. Got it?’ 

"Yes, yes. I understand all that. It’s so simple’, he 
murmured in a bored tone. 

“Well what else do you want to know about DCF then?’ I 
snapped impatiently. 

‘How do you allow for the re-investment of the annual 
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interest at different interest rates?’ he replied. ‘And what 
happens when negative cash flows occur half-way through a 
project’s life? What do you do about inflation? How does 
one determine the company’s real cost of capital?’ 

Noticing with concern the intense look of anguish that 
crossed my face he got up without waiting for my reply and 
started to leave the room. 

‘Don’t worry,’ he said consolingly as he opened the door, 
‘as a matter of fact [’m booked to go on an advanced in- 
vestment appraisal course in Morocco next month. No 
doubt Pll learn all about DCF then!’ 

_ Feeling distinctly ruffed by my performance under 
stress, I watched him stride quickly along the corridor. As 
soon as he had gone out of sight I hurriedly telephoned the 
chief accountant. 

‘I’d like to go on a very important course next month. It’s 

in Morocco...’ I pleaded anxiously. 


The Papers of Mrs Smith 


by SMITHSON 


‘The Papers of Mr Smith’ — the author's grandfather, a chartered accountant 
with a substantial international practice — appeared in The Accountant of 
December 23rd, 1967. The present article relates to his daughter, the author's 


mother, who died last year. 


MY GRANDFATHER employed my mother in his office during 
the First World War. She did not qualify, but she learned 
double-entry book-keeping, and practised the art from her 
marriage in 1917 up to her death 57 years later. For 57 
years she kept cash-book, petty cash-book, ledger and fees- 
books for my father, who was a medical practitioner, and 
produced detailed practice and household accounts. 

‘These accounts make far better reading than any memoirs, 
any diaries or any other family records for those years. They 
are definite, they are accurate and they produce in total a 
far clearer picture of how people lived in the age before 
television and the ubiquitous motor-car. 


Prosperity and depression 


The post-1918 inflation emerges, together with the pros- 
perity of the middle twenties. In the Depression my 
father’s earnings declined, but so did his expenses; he 
kept five servants, and their wages are recorded. 

The Second World War hit him badly at first, and then 
he recovered swiftly. The National Health Act caused 
another hiatus. My father made a habit — common to 
middle-class people at that time — of saving about a third 
of his income. He had no pension but continued to work 
until he was 83, admittedly on a more modest scale than 
before. 

His pattern of spending was remarkable. Riding lessons 
for his six children cost more in one year than their school 
fees for that year. Spending on dress was always very 
modest, as also was spending on holidays — but two cars 


in the mid-thirties were a comparatively heavy item in the 
family budget. 

Apart from historic interest, the accounts have their 
uses. In the first place, they are invaluable for capital 
gains tax and other legal and taxation purposes. They are 
also useful in recording who received what over the years; 
if anyone suggests, as families do, that one member was 
treated more generously than another, the arithmetic is 
there to prove or disprove the claim. 

There could never be any stealing or dishonesty in the 
house because the petty cash records were so detailed. 
Children and servants were taught a respect for money, 
and a knowledge of its value. 

The 57 annual accounts, three cash-books and three 
ledgers form an impressive collection. It is sad to reflect 
that in modern times their use would be very limited. 

Rapid inflation throws doubt on the use of accounts on 
an historic basis, and current cost accounting may be too 
complex for the ordinary householder. For example, from 
my mother’s accounts one can interpret precisely how 
much fuel was used, comparing one year with another, and 
whether the family took a better holiday in 1935 than in 
1923. With inflation on its present scale, this sort of com- 
parison is no longer possible. 

While my mother took out her trial balance and wrote 
up her final accounts with all the solemnity of a religious 
ceremony, I, her son, content myself with a cash flow 
statement very much on the lines recommended by the 
Sandilands Committee. 
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In, THE Capital & Counties Property 
Compary’s 1975 annual report the 
financial statements plus the auditors’ 
report fill 16 pages, with a pro-forma 
statement of combined net assets, analysis 
of property interests and the ten-year 
record taking another four. All that is 
outside the scope of this column’s re- 
printing capacity. 

The reprint is therefore confined to the 
group revenue and capital profit and loss 
accounts and statement of retained profits, 
the group balance sheet, the statement of 
accounting policies and changes in them, 
and the auditors’ report. 

The changes in presentation are pre- 
faced by the statement in the directors’ 
report that: ‘It has become apparent... 
that the form of presentation of the group 
accounts has led to a misunderstanding 
of the results, particularly as regards the 
separation of revenue and capital profits. 
In order to resolve this problem the group 
accounts for the current year include 
separate revenue and capital profit and 
loss accounts (the latter statement re- 
placing the capital surplus account pre- 
sented for the previous year), and all 
items of a capital nature including 
development interest and outgoings have 
been eliminated from the revenue profit 
and loss account, thereby removing the 
need for the distributable surplus account 
presented in prior years.’ 

The revenue profit on the previous 
accounting basis would have been 
£2,839.000. Cost of servicing an increased 
Canadian investment and an increase in 
unrelieved overseas taxation are main 
reasons for the reduction. The loss of 
£25,193,000 in the capital account rep- 
resents a fall in UK property values 
to the extent of {19,344,000 unrealized. 


Development properties 


Capital & Counties’ practice is to incor- 
porate an up-to-date independent valua- 
tion of the group’s completed investment 
portfolio in the accounts each year. The 
property market collapse has inevitably 
taken its toll. Whereas completed invest- 
ment properties are in the accounts at 
valuation, development properties are 
carried at cost. 

The directors’ report admits that ‘in the 
depressed condition of property markets 
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Changed Accounting 
for Major Property Company 


at March 25th, 1975, it is likely that the 
aggregate market value of these properties 
at the date in their existing uncompleted 
state would have been substantially below 
cost’. The directors consider, however, 
that ‘it is not appropriate to carry these 
properties in the group accounts at such 
value but that the proper value to be 
considered is that which will obtain at the 
date of completion of the relevant 
development’. Since the directors are 
unable to anticipate market conditions 
ruling at the completion dates, they 
consider that cost is the appropriate 
balance sheet figure. 


Land bank value 


Similar considerations apply to the UK 
house building industry and particular 
attention has been paid to values placed 
on the group’s land bank and sites in 
progress. Provisions of £474,000 have 
been made where losses may occur by 
completion dates but the value of one 
large site, which received outline planning 
permission in March 1975, is difficult to 
ASSESS. 

Probably the present market value of 
the site in its existing undeveloped state 
would be below its cost of £4,814,000. 
But since development may stretch over 
as long as ten years, no provision has been 
made in the current accounts. In that 
situation is the basic problem of land 
valuation. 

Revaluation of the completed investment 
portfolio has led to a fall in the group net 
asset value from {121-9 million to £85-8 
million. In the absence of renegotiated 
financing terms the decline would have 


led to breaches of net asset covenants 
given to certain bankers and would have 
entitled them to withdraw their financing 
agreements and call for repayment. 

Potential breaches have been avoided 
by negotiated reductions in the coven- 
anted level of net assets involving the 
provision of additional security and an 
undertaking by the company not to 
charge further UK and European assets. 
The position has been be ned by the 
co-operation of the principal stockholder, 
Union Corporation, whose UK subsidiary 
is virtually guaranteeing a 10°7 million 
Canadian dollars deferred purchase 
consideration payment due in October 
1976. 

A condition of the support is that 
Union Corporation has the right until 
January ist, 1976, to request the company 
to make a ‘1 for 16’ rights issue at par 
(some 5 million 25p shares) with {1 
million of the proceeds to be applied 
in reduction of the Union Corporation 
subsidiary’s liability. 


Further disposals 


To strengthen the cash position {45 
million has been realized through prop- 
erty sales, but further disposals and fund- 
ing will be necessary before the level of 
borrowing appropriate to the changed 
financial climate can be reached. Mean- 
while, dividend is cut to a nominal o-orp 
a share and no higher div:dend will be 
paid until satisfactory financial arrange- 
ments for the UK development portfolio 
have been completed and a loan of some 
£8 million, maturing on August 31st, 
1976 ~ has been repaid. 





Dollar Land Toils On 


THAT annual exercise in the grotesque, 
the report and accounts of Dollar Land 
Holdings, has been duly carried out. For 
the uninitiated, Dollar Land Holdings is a 
UK company with its assets (if that is the 
correct word) in property through Cana- 
dian and American subsidiaries. The 
company has toiled through vicissitudes 
that would not even provide light relief 
to the tortures of the damned. 

Chalmers Impey & Co’s auditors’ 
report is a masterpiece. In the first 


paragraph attention is drawn to the point 
that the directors consider they are no 
longer in effective control of County 
Dollar Corporation and its subsidiary 
company, which really means the direc- 
tors no longer control the subsidiaries 
holding the bulk of the American assets. 

Chalmers Impey then go on to question 
the validity of preparing accounts on a 
going concern basis since the auditors of 
County Dollar Corporation are of the 
opinion that County Dollar’s 1974 ac- 
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counts did not present fairly the con- 
solidated financial position of that group 
or the results of operations. 

The reasons were that litigation might 
result in the inability of the American 
group to continue its business in its 
present form, that debenture holders had 
' refused to waive payment and that the 
group is unable to generate sufficient 
funds from operations to meet obligations 
as they mature. 

Next to be considered is the probable 
material effect of all this on the value of 
the investment of Dollar Land Corpora- 
tion (the Canadian subsidiary of Dollar 
Land Holdings) in the United States 
sub-subsidiary, and to the guarantees 
and indemnities given by Dollar Land 
Corporation in respect of those sub- 
sidiaries. 

Taking that a stage further and con- 
sidering the ‘probable material effect’ of it 
all on Dollar Land Holdings itself, 
Chalmers Impey are of the opinion ‘that 
the group accounts of Dollar Land 
Holdings Ltd do not and cannot show a 
true and fair view of the state of affairs as 
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at December 31st, 1974, or of the results 
for the year ended on that date’. 

The directors’ report records the 
auditors’ view and ‘the directors regret 
that, at the present time, there’ are no 
steps within their power which can be 
taken to enable the auditors to revise 
their opinion’. 


Less Complex Accounts 


FROM THE complexities of the Capital & 
Counties accounts it is almost refreshing 


to turn to the simplicity of those of C. H. . 


Beazer (Holdings), a company based at 
Bath but doing its commercial, industrial 
and residential development and con- 
tracting business on the Continent of 
Europe as well as in the UK. The annual 
report’s front cover states ‘Bath, Brussels, 
Paris, Luxembourg’ underneath the com- 
pany’s title. 

‘By judgement, hard work and the 
greatest of economies’, to quote the 
chairman, Mr C. H. G. Beazer, pre-tax 
profits were increased to {1,604,986 in 
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the year to last June from the previous 
years £1,571,205, despite an increase 
from £375,000 to £600,000 in the write 
down of certain UK developments. Nor- 
mal accounting policy is to write down 
the value of developments in progress 
to their current value where that is lower 
than cost. The {600,000 provision is 
considered fully adequate and the aggre- 
gate value of the group’s developments 
after the adjustment is considered to 
remain above book value. “Land at cost’ 
stands in the group accounts at {3,959,115 
against £4,359,944. 

The auditors, Gordon Wood, Scott & 
Partners of Bristol, give a clear report 
‘except in so far as we are unable to form 
an opinion as to the value of the group’s 
properties at the balance sheet date be- 
cause a determination of net realizable 
value involves a judgement which is not 
capable of substantiation by auditing 
techniques and procedures’. So saying, 
the auditors draw members’ attentron to 
‘Note 15 on page 11’ — the ‘Land’ note 
which comments on the {600,000 write 
down. 
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CONSOLIDATED CAPITAL 
PROFIT AND LOSS ACCOUNT 
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CONSOLIDATED STATEMENT 
OF RETAINED PROFITS 


for the year ended 25th March 1975 


















































1974 1975 1974 1975 
£000 £000 NOTES £000 £000 
1,878 28,509 Sales of properties and investments 
52,913 53,572 
1,613 25,475 Cost of sales 
2,492 4,422 
55,405 57,994 
265 3,034 Realised profit on disposals 
~— (9,411) Provision for loss on sale of subsidiary 
4,808 (25,193) 
(1 97) (50) Capital charges 781 1,096 
68 (6,427) Realised capital profit/ {loss} before taxation 57,994 33/997 
57 (639) Taxation 
11 5,788 Realised ital profit/ {I fter taxati 
( ) ealised capital profit/{loss) after taxation 6,728 879 
rame 61 Minority interests 47,972 28,628 
54,790 29,507 
11 (5,849) Realised capital profit/(loss) attributable to the group 
2,943 6,656 
1,797 (19,344)  Unrealised capital profit/(loss) attributable to the 
group 359 (2,094) 
£8) (172) 














Retained profits at the commencement of the year: 
as previously reported 
prior year adjustment 


as restated 


Retained profits/(losses) for the year, per profit 
and Joss accounts: 


capital 
revenue 


Retained profits at the end of the year 


Consisting of- 
capital profits: 
realised 


unrealised 


revenue profits/ (losses) : 
parent company 
subsidiaries 


associated companies 


1,808 





(25,193) 





Total capital profit/(loss) of which a loss of £29,622,000 
(1974 profit £2,307,000) has been dealt with in the 57,994 33,897 
accounts of the company 
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CAPITAL & COUNTIES PROPERTY COMPANY LIMITED AND SUBSIDIARY COMPANIES 


REPORT OF THE AUDITORS 
To the members of Capital & Counties Property Company Limited 


We have examined the accounts set out on pages [...]. We refer to the 
following matters described in the notes to the accounts or in the Report of the 
Directors: 


1 As explained jn the latter the directors are unable to anticipate what market con- 
ditions will exist at the time of completion of properties currently undergoing 
development although it is likely that the present market value of certain properties 
at 25th March 1975 is substantially below their cast of £60,600,000 at which they are 
shown in the consolidated balance sheet in accordance with the group’s usual 
practice. Senilar difficulties in forecasting future market conditions and costs over a 
long period apply to part of the stock of building land, having a cost of £4,814,000, 
held by a housebuilding subsidiary company. Accordingly we are unable to determine 
whether the inclusion at cost of the group's development properties and the land 
referred to, is reasonable. 


2 As explained in note 2 {b}, the treatment of properties in the course of 
development in the company’s own balance sheet presented on page 19 [not 


reproduced] is not consistent with the group accounting policy for interest and other 
outgoings properly chargeable to such assets (although its treatment in the company’s 
accounts is itself an acceptable accounting policy). 


With this explanation and the reservations expressed under 1 above, in our opinion 
the accounts together give, so far as concerns members of the holding company, 
a true and fair view of the state of affairs at 25th March 1975 and of the results of its 
operations and the source and application of its funcs for the year ended on that date 
and comply with the Companies Acts 1948 and 1967, 


ARTHUR YOUNG McCLELLAND MOORES & CO. 
Chartered Accountants 
London P 


21st November 1975 





CONSOLIDATED REVENUE 
PROFIT AND LOSS ACCOUNT 
for the year ended 25th March 1975 


1974 1975 
£000 £000 NOTES 
13,192 19,204 Revenue profit before interest and taxation 3 
7,861 14,954 interest 4 
5,331 4,250 
165 (47) Share of revenue profits/(losses) of associated companies 
5,496 4,203 Revenue profit before taxation 
2,323 2,798 Taxation 5 
3,173 1,405 Revenue profit after taxation 
694 295 Minority interests 
2,479 1,110 Revenue profit attributable to the group, of which 
£3,727,000 (1974 £3,198,000) has been dealt 
with in the accounts of the company 
7 7 Preference dividends 
2,472 1,103 Amount attributable to ordinary capital 
1,691 7 Ordinary dividends 6 
781 1,096 Retained revenue profit for the year 
Earnings per stock unit of 25p: 7 
3:29p 1:47p basic 
3:20p 1-659 fully diluted 


CONSOLIDATED BALANCE SHEET 
at 25th March 1975 





1974 1975 
£000 £000 NOTES 
Assets employed 
309,221 295,441 Investment properties 10 
5,268 3,693 Other fixed assets 41 
9,918 7,878 Associated companies and trade investments 12 
1,426 1,415 Long term deposits 13 
108,078 116,028 Current assets 14 
1,661 1,184 Deferred expense 15 
435,572 425,639 
Financed by 
18,990 18,990 Share capital 16 
14,903 14,903 Share premium account 
29,966 18,000 Contingent taxation reserve 17 
57,994 33,897 Retained profits 
121,853 85,790 
25,771 26,271 Minority interests 
22,517 22,583 Deferred liabilities 18 
155,417 189,763 Long term borrowings 19 
89,517 81,229 Short term borrowings 20 
20,497 20,003 Current liabilities 22 
435,572 425,639 
Net assets per stock unit of 25p: 23 
162p 114p basic 
156p 1112p fully diluted 


R. H. M. THOMPSON 
Directors 
D. R. G. MARLER 
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CAPITAL & COUNTIES PROPERTY COMPANY LIMITED 


NOTES ON THE ACCOUNTS 
The notes on pages ... form an integral part of the accounts 


1 CURRENT ACCOUNTING POLICIES 


The principa! accounting policies which are adopted in the preparation of the group 
accounts are set out below. Because of taxation and other local requirements, the 
accounts of the holding company and of certain subsidiaries and associated com- 
panies do not conform with some of these policies, but appropriate adjustments have 
been made on consolidation. 


(a) Basis of consolidation 


The consolidated accounts include the audited accounts of the company and of all 
its subsidiary companies, and incorporate the group’s interest in associated 
companies on the basis set out in sub-paragraph (j) below. 

The group accounts include the results of subsidiaries and associated companies 
acquired during the year from their respective dates of acquisition, and the profits 
of subsidianes disposed of during the year are included in revenue only to the extent 
of dividends received. 

Any excess of the cost of investments in subsidiaries over thé value attributable to net 
tangible assets acquired is charged against unrealised capita! profit. If the attributed 
value of nat tangible assets exceeds the cost of the investment, the excess is applied 
in reducing the value of the property assets acquired. The values thus attributed con- 
Stitute cost to the group. 


(b) Valuation of completed investment properties 


(i) Completed properties held for investment purposes are professionally valued 
by independent firms of valuers at the end of each financial year, and development 
properties are first valued at the end of the year in which practical completion takes 
place. 

The valuations are adopted in the accounts and surpluses and deficiencies arising are 
treated as an unrealised capital profit or loss. 

(ii) The basis on which the valuations are prepared is willing buyer/willing seller and 
the following principles have been adopted: 

(a) properties are valued on an individual basis and any restrictions on sales provided 
for in certain mortgage debenture deeds and other charging documents are not taken 
into account; 

(b) no account is taken of any addition in value due to the possibility of a special 
purchaser situation; 

(ei information is supplied by the management as to tenure, lettings, floor areas and 
other relevant data: the valuers make spot checks on the companies’ records and 
documents during the year and each proparty is inspected at least once annually; 

(di no attempt is made to forecast inflation or future growth in rents and the 
valuations are based on rental values applying at the valuation date; the market view 
of inflation and growth is reflected in the capitalisation of such rental values; 

(e) as regards blocks of residential properties in the United Kingdom (mainly in the 
London area) consideration has been given to the value on a capital realisation basis 
and valuations are not necessarily based on the income flow. 


(c) Development properties 


Uncompleted investment properties held for or in course of development are 
included in the balance sheet as follows: 

(i) properties acquired for development from third parties, at cost; 

(ii) properties previously held as income producing investments, at professional 
valuation at the date on which redevelopment was authorised together with 
subsequent expenditure at cost, 

Cost includes interest and other outgoings attributable to these properties. 

A property ceases to be treated as being in course of development when its rental 
income equates to 80% (70% in Canada) of that anticipated when the building is 
fully let, or when the rental income exceeds the interest and property outgoings, 
whichever occurs first. In the event that this policy would result in a property being 
treated as in course of development for a period exceeding one year from the date of 
practical completion, the continuance of this status is subject to specific review and 
confirmation by the board. 


(d) Depraciation 


No depreciation or amortisation is provided in respect of freehold or leasehold 
investment properties. Other fixed assets are depreciated mainly by equal instalments 
over their expected lives. 


(e) Trading stocks and work-in-progress 


Stocks and work-in-progress are stated at the lower of cost and net realisable value 
in the normal course of business. Cost consists of direct cost together with interest and, 
in the case of residential estate developments, includes the applicable portion of 
overheads. Profits on sales of trading properties in the United Kingdom are recognised 
only when legal title passes but in North America certain residential properties are sold 
on an instalment basis and the profit is recorded when 15% of the price has been 
received in cash and certain other criteria met. 


(f) Taxation 


The group recognises the incidence of taxation on income and other gains, where 
appropriate, as falling into three distinct classes, which are reflected in the accounts 
in the following manner: 

(i) Current taxation represents taxation assessable on income earned and chargeable 
capital gains realised prior to the end of the financial year and payable within one 
year, The charge for the year is debited to revenue or capita! profit and loss account 
as is appropriate. 

{ii) Deferred taxation represents the amount necessery to eliminate the effect of 
timing differences between the financial years in which income and expenditure 
are recognised in the revenue profit and Joss account and the chargeable accounting 
pariods in which they are brought into charge for taxation. 


(iii) Contingent taxation represents the amount of taxation (including taxation on the 
recapture of capital allowances in respect of assets not subject to deareciation) 
which would become payabie in the event of the realisation of all properties and 
investments (other than investments in subsidiaries) at the amounts at which they are 
included in the accounts. It is shown in the balance sheet as a separate class of capital 
reserve, which is not available for distribution to stockholders in any circumstances, 
but which can only be converted into a liability, in whole or in part, by an actual 
disposal of assets held for investment purposes. 


(g) Foreign currencies 


Assets, liabilities, reserves and revenue transactions in the accounts of foreign 
subsidiaries are translated into sterling at the rates of exchange ruling at the date of the 
balance sheet. - 

Foreign currency assets and liabilities are converted to sterling on the same basis, 
The resultant adjustments are reflected in unrealised capital profit or loss except to the 
extent that they relate to revenue reserves, when the adjustment is included in 
the revenue profit and loss account. Profits or losses on exchange realised on the 
settlement of monstary assets or liabilities in a currency other than that in which they 
are stated-in the accounts are reflected in the appropriate profit and loss account. 


{h) Financing costs 


The costs of and incidental to the raising of finance (other than items charged against 
share premium account pursuant to the provisions of Section 56 of the 
Companies Act, 1948) are amortised over the terms of the relevant loans and the 
unamortised residue is included in the balance sheet as a deferred expense. - 


(i) Capital profits and losses 


In view of the provisions of Article 139 of the Company’s Articles of Association, all 
profits, tosses and expenses of a capital nature are excluded from the revenue profit 
and loss account and are dealt with separately in the capital profit and loss ascount. 


(i) Associated companies and trade investments 


An associated company is a company, which is not a subsidiary, in which the group 
has a long term interest of not less than 20% and in which the group participates in 
commercial and financial policy decisions. The group's share of the profits or losses 
of such companies is incorporated in the revenue profit and loss account. The group’s 
investment in associated companies is stated in the consolidated balance sheet at 
net asset value in the casa of unquoted companies and at middie market price in the 
case of quoted companies. The profits of other companies in which the group has trade 
investments are included only to the extent of dividends receivable, and the investment 
therein is stated in the balance sheet at net asset value. 


2 CHANGES IN ACCOUNTING POLICIES 


The following changes in accounting policies have been introduced in the accounts 
for the year ended 25th March 1975 and the comparative figures for the previous 
year have been restated to reflect the cumulative retroactive effect of these changes. 


(a) Development properties 


in previous years the cost of uncompleted Investment properties held for or in course 
of development in the United Kingdom and Europe excluded interest and other 
outgoings. At 25th March 1975 the cost of such development properties included 
£7,934,000 in respect of these elements of cost, the corresponding figure at the end 
of the previous year being £5,888,000. The capital profit and loss account for the 
year includes a charge of £2,975,000 in respect of additions to cost of properties 
sold or written down, and the capital loss for the year has been increased by this 
amount as a result of this change. 


(Di Distributable profit 


(i) In previous years interest and other outgoings charged in the accounts of United 
Kingdom and Australian companies which were attributable to properties held for or 
in course of development were included in the consolidated profit and loss account 
and reflected in the profit or loss for the year. The loss of revenue resulting from this 
accounting treatment was offset by a transfer (from unrealised capital reserve in 
respect of United Kingdom companies and to the cost of properties in respect of 
Australian companies) to a distributable surplus account of equivalent amounts, 
less attributable tax relief For the current year the group accounts incorporate an 
adjustment to remove these items from the revenue profit and loss account and to 
include them in the value of the development properties, the attributable tax relief 
being transferred to the contingent taxation reserve, 

There is, however. no change in the principle whereby tax relief is obtained by the 
group companies which incur such expenditure. 

This change in accounting policy does ‘not affect the amount available for distri- 
bution, although the revenue profits before and after taxation have been increased 
by £7,347,000 and £5,817,000 respectively. 

(ii) In previous years capital allowances in respect of assets not subject to 
depreciation were treated as permanent differences for accounting purposes and the 
tax benefit arising therefrom was credited to revenue, and the possible effect of a 
recapture of these allowances on disposal of the relevant properties was reflected by 
a transfer from unrealised capital reserve to the contingent taxation reserve. In the 
group's accounts for the current year the tax benefit arising from this source has been 
eliminated from the revenue profit and loss account and credited directly to the 
contingent taxation reserve, to which any recapture of tax allowances on the 
disposal in the future of the properties concerned will likewise be charged. 

The effect of this change on the revenue profit and loss account for the current year 
has been to decrease the profit after taxation by £2,464,000 and the profit 
attributable to the group by £1,729,000. 
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Slowly, but surely, the familiar scene of the 
City of London is changing. The monster 
tower block in the picture is more than just 
another building. It is the new home of the 
Stock Exchange, as seen from the steps of 
the two hundred year old Mansion House. 





The written word and the illustration are the means of recording the events both great and small 
of our civilization. The Staples Printing Group is privileged to be concerned with the task of 
converting them into the printed page, for books on every conceivable subject, periodicals, 
reports and accounts, catalogues and directories. 
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VIRTUALLY at the end of one of the 
most remarkable Stock Exchange years 
since 1945, market operators will be 
looking back on chances missed 
rather than extensive profits made. 

A net rise in the FT Index from 150 
to 350 may seem to have presented 
operators with almost foolproof profits. 
But the initial move from just under 
150 to a doubled point of 300 was 
so sharp, and took place within the 

‘first quarter of the year, that even the 
smartest runners may well have found 
difficulty in catching the market bus. 

The second quarter of the year 

"leading up to and just beyond the 
Common Market Referendum saw 
euphoria taking over from fact, and the 
Index twisted up towards 370 when the 
anticipated result of the Referendum 
was confirmed. The market then fell 
back and for the greater part of the 
second half of the year was confined 
to the 280-330 bracket. 

In the final two months there has 
been a rise to over the 370 level and, 
largely because of doubts about Gov- 
ernment policies on the economy as a 
whole and on the Chrysler situation 
in particular, a drop down towards 
the 350 mark. 

Around that level there has been a 
net fall since the post-Referendum 
peak. People, therefore, who missed 
the first quarter rush and were sub- 
sequently caught up in the Common 
Market euphoria rise may be left at 
the end of the year wondering what 
the bull market fuss is all about. 

They can „hardly expect 1976 to be 
a repetition of the first half of 1975. 


NECESSITY 


The need for radical, fundamental 
measures to be applied to the UK 
economy over a period, as well as 
those of a more palliative nature, was 
emphasized by Mr James Blair- 
Cunynghame, chairman of National 
and Commercial Banking Group, in 
his statement with the bank's 1975 
report. The banker wrote: ‘To say 
that the United Kingdom is, in part, 
badly out of date socially, indus- 
trially and technologically is neither 
to pass any judgement nor to take 


‘THE 
ACCOUNTANT: 


up any political stance: it is merely 
to state facts.’ 

He considered that ‘the most striking 
evidence of this can be found in the 
failure to understand the absolute 
necessity of profits as a condition of 
viable progress of the economy’. 
Inadequacy of industrial profits was 
also part of the Bank of England 
survey's theme, making the point that 
unless profits are adequate, capital 
investment will prove inadequate. 

This point, it may be assumed, is 
now recognized in Government circles. 
The problem is that those who recog- 
nize it are outnumbered by those who 
do not. 


SUPPORT 


The Bank of England's latest Quarterly 
Review provides further and authori- 
tative support for the view that without 
a reduction in the level of Government 
expenditure relative to total economic 
spending there are grave dangers of 
renewed and vicious inflation. 

The Review spells out the points 
made with remarkable unanimity by 
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economists that if economic re-ex- 
pansion takes hold and industrial 
capital investment responds, the cap- 
acity of the monetary system to 
provide the finance will be severely 
strained if Government expenditure 
still commands the same percentage 
requirement as it does now. 

Like the recent Confederation of 
British Industry survey, the Review 
reports signs that recession is bot- 
toming out and that 1976 should see 
the beginnings of recovery. The bank, 
however, makes the point that whereas 
the American and Japanese economies 
are recovering, European economies 
are still lagging behind. 

Since the United Kingdom economy 
is expected to be hauled up by 
European recovery rather than forge 
ahead of it, there must be an awkward 
time lag. It is largely for this reason 
that the best of economic forecasts is 
for noticeable re-expansion to begin 
to develop only towards the end of 
next year. 

The economy is bumping on the 
bottom rather than floating off it. 


‘Rates and Prices 


Closing prices, Tuesday, December 16th, 1975 


Bank of England Minimum Lending Rate 


Money Rates 


Mar.7,1975 ..103% July25,1975 ..11 % Daytoday 8 -10% Bank Bills 
Mar.21,1975 ..10 % Oct.3,1975 ..12 % 7days 10Z-11% 2 months 104-104% 
April18,1975 .. 938% WNov.14,1975 ..113% Fine Trade Bills 3 months 1043~1044% 
May2,1975 ..10 % Nov.28,1975 ..112% 1 month 112% 4 months 1043-1015% 
2months 112%  6& months 1010H% 
3 months 113% 
Finance House Base Rate 
December 1st, 1975, 12% Three Months’ Rates 
Local authority deposits .. .. 11 -114 % 
e , Local authority bonds .. 113 -11 % 
FT Industrial Ordinary Index Sterling deposit certificates 1s 1135-104% 
December 16th, 1975 367-8 Euro-sterling deposits ,, 1133-117% 
Euro-dollar deposits Ea «. 634 ~ 63% 
Treasury Bills Foreign Exchanges 
Oct. 10 .. £11-3803% Nov.14.. £11:0884% New York .. 2-0175 Frankfurt.. 5-3200 
Oct. 17 .. £11-4218% Nov.21.. £11:0385% Montreal 2-0445 Milan 1380-00 
Oct. 24 .. £11-4618% Nov.28.. £10-9880% Amsterdam.. 5-4450 Osio 11:2475 
Oct. 31 .. £11°4103% Dec. 5 .. £10:9775% Brussels .. 80-0500 Paris 9:0250 
Nov. 7 .. £11-2896% Dec 12 .. £10-8931% Copenhagen 12:4650 Zürich 5-3150 
Gilt-edged 
Consols 4% ek is wi ,, 278 Treasury 9% 1994 a ki .. 643 
Consols 24%  .. i he ,, 168 Treasury 83% 84-86 .. be -» 774 
Conversion 33% dy E .. 244 Treasury 81% 87-90 .. ay .. 66 
Funding 34% 99-94 .. ~~ .. 262 Treasury 64% 1976 wis be -. S75 
Funding 54% 78-80 .. Ke .. 855 Treasury 34% 77-80 .. T ». 82% 
Funding 54% 82-84 .. SS .. 712 Treasury 34% 79-81 .. ge .. 794 
Funding 53% 87-91 e iS , 51$ Treasury 5% 86-89 Dä Ss — 513 
Funding 6% 1993 eg ON .. 49} Treasury 53% 08-12 .. d , 383 
Funding 64% 85-87 .. E .. 67} Treasury 24% .. i és ,, 16% 
Treasury 123% 1993 .. ge .. 83¢ Victory 4% Ss Së i .. 985 
Treasury 94% 1999 e ,, 64 War Loan 34% .. 2 T .. 23$ 
Retail Price index (Jan. 1974=100) 
Jan. Feb. Mar. April May June July Aug. Sept. Oct. Nov. Dec. 
1972 82-9 83:3 83-6 844 848 853 856 863 86-8 880 883 88-7 
1973 893 89:9 904 921 928 933 93:7 940 94-8 96-7 97-4 98-1 


1974 100-0 1017 102-6 1061 107-6 108-7 109-7 1098 111-0 113-2 1152 116-9 
1975 119-9 121-9 124-3 1291 134-5 137-1 138-5 139-3 140-5 1425 144-2 


(For earlier index numbers on this basis, see February 27th issue, page 292.) 
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Group Accounts 


by R. M. WILKINS, FCA. 


The Institute of Chartered Accountants in England and Wales, 
£695.. 

Group accounts, as a subject, is now an accepted way of life for 
accountancy students and shareholders reading reports alike. It 
is sometimes difficult to recall the pioneer days of F. R. M. de 
Paula, and we already have Robson’s standard work on the 
subject, now under the editorship of S. M. Duncan. 

This book has developed out of a paper sponsored by the 
Research Committee of the Institute and is concerned less with 
the normal accounting problems of consolidation (such as 
bedevil students and some practitioners) than with certain areas 
of practice where little standardization exists. These include the 
exclusion of certain subsidiaries, the treatment on sale or pur- 
chase of subsidiaries, inter- or intra-group transactions and the 
problems of overseas subsidiaries. 

Neither the exposure draft on the equity method nor the 
alternative methods of accounting for inflation (discussed in a 
recent Canadian Institute publication) are dealt with at length, 
but the subjects which are discussed are essential to the formu- 
lation of a proper standard (and possibly legislation) and thus to 
a full discussion on the whole subject. 

Mr Wilkins is a manager in Peat Marwick Mitchell & Co, and 
has served as a member of an English Institute committee. He 
has contributed a valuable and extended examination of the 
field, and posed pertinent questions for discussion in the UK 
and outside. 


Workbook in Accounting 


Second edition, by F. P. LANGLEY, acca, acts, and D. A. 
CALDICOTT, FCCA, AMBIM. 


Butterworth, £4:80. 


The first edition of this book was published in 1969 and was 
well’ received. At that time the technique of questioning and 
self-teaching was newer, but as it was intended to be used in 
conjunction with class teaching so as to conform to the teaching 
programme (and, therefore, linked to tutors or class discussion) 
it was possible to avoid the vacuum which using the book on 
one’s own might have created. 

There is no special order in the questions (as there is in a 
programmed book) but each chapter deals with a specific area 
such as, “The scope of accounting’, ‘Introducing the balance 
sheet’, etc. 

There is a teachers’ guide available for the use of accounting 
teachers. The large area involved and the numerous questions 
will assure this second edition of a sure sale. 


European Community Treaties 

Second edition, edited by Sweet & Maxwell’s Legal Editorial 
Staff, 

Sweet & Maxwell/Matthew Bender, £5:40, paperback, £3:25. 


This essential work of reference contains the English language 
texts of the Treaties establishing the three European Communi- 
ties (ECSC, Euratom and EEC). This new edition has been 
amended to take account of the effects of the merger of the three 
executives, the budgetary and accession treaties, together with 
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the effects of the non-accession of Norway. The official English 
language texts issued by the Official Publications Office at 
Luxembourg are used in place of the unofficial HMSO texts 
used in the first edition. 

The texts are set out in chronological order followed by a 
group of material common to the Communities, including 
statutes of the Courts of Justice, the merger treaty and similar 
items. The European Communities Act 1972 has been omitted 
from this edition, partly for reasons of space and partly because 
the editors did not feel that this was quite the place to find the 
full text of a British Act of Parliament. 

The material is clearly presented, and the detailed table of 
contents facilitates reference to particular sections of, the 
various treaties and other documents. 


German Company Law 
by PROFESSOR H. WURDINGER. 


Oyez, £4°50. 

This volume is No. 3 in the publishers’ European Commercial 
Law Library. The author is emeritus professor at the University 
of Hamburg, and a recognized leading authority on the subject. 

The text has been written in the author’s native language and ` 
revised after translation by the general editor of the series, 
Professor Robert R. Pennington, LLD. 

Anyone who assumed that the reading of this book would be. 
heavy going would be mistaken; it is surprisingly readable. The 
author is plainly very familiar with English company law and is 
able to draw on that knowledge for the purpose of explaining the 
differences in German company law where these exist. 

One particularly interesting topic is the extent to which what 
has been called ‘the veil of incorporation’ between a company 
and its shareholders can be lifted. The sole shareholder of a 
private company in Germany is, like his counterpart in the 
United Kingdom, in general unaccountable tor the debts of the 
company. However, if a sole shareholder who is also sole’ 
manager of the company makes a contract with a third party, it is 
possible for the Court ta infer that he intended personally to 
guarantee performance of the company’s part. He may also be 
liable for fraud if the company is insolvent to his knowledge. 

To anyone who has any dealings with Germany, this book 
would be a valuable acquisition. 


Investing in Share Options, Warrants 


and Convertibles 
by Perer WELHAM. 
Woodhead-Faulkner, £375. 


In his foreword to this book, the city editor of The Daily Telegraph 
refers to the new forms of investment devised to meet different 
financing needs and states that there is always a readership for a 
book of explanation on such specialized forms. 

Mr Welham, who is a contributor to that newspaper, has 
written a guide for investors which explains the relationship 
between a warrant and an option and the time when a warrant 
has value and when it is worthless paper. He describes a 
‘warrant-convertible’ portfolio and discusses beneficial con- 
version dates. 

The advice given on the ‘mix’ of the portfolio and how to 
obtain a better-than-market performance are helpful, and the 
book is written in straightforward terms to enable the layman 
to identify his own problems and their solutions. It claims in 
addition to enable the investor to improve both income yield and 
SE gains by purchasing convertibles below par (conversion) 
value. 
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Law and Practice of Credit Factoring 
by Deen M. BISCOE. 
Butterworth, £9-60. 


We have recently had a survey of the history of credit factoring 
and of the sources available in various countries for this form oZ 
financing. 

In this book we have a work which has been carefully com- 
piled with full references to the legislation and case law on the 
subject, for the credit factor himself, his clients and their 
customers — in the British Isles particularly, 

Not only to them but to their accountants and other profes- 
sional advisers, this book will be welcome. It is in the best 
tradition af this publisher’s reference works on many subjects. 

There are chapters on allied subjects such as credit contral 
and client relations. The law is dealt with principally in Part II 
of the book and includes the legal position in bankruptcies and 
liquidations and the assignment of debts. 

The appendices contain specimens of agreements and 
statements of account, and there are tables of statutes and cases. 


The Finance Act 1975 Annotated 


edited by J. Jerrrey-Cooxg, J. M. RIGBY, 
and G. R. N. CUSWORTH. 


Butterworth, £6. 


Estate duty was first imposed in 1894 in the Finance Act of that 
year; capital transfer tax, which replaces it, is imposed by the 
Finance Act 1975. That Act also contains extensive provisions 
relating to value added tax, income tax and corporation tax. 
The publishers have broken new ground by separately pub- 
lishing a copy of the whole Act with annotations throughout. 
They have also reproduced, as an appendix, the Inland Revenue 


NEW BOOKS 


PUBLIC EXPENDITURE IN Practice, by Lord Diamond, 198 pp. 
os X 64. George Allen & Unwin, £5°70. 

ENCYCLOPEDIA OF CONSUMER CREDIT Law, by A. G. Guest and 
M. G. Lloyd, Loose-leaf, Sweet & Maxwell, £25. 

FRED LEARNS ACCOUNTS, 94 pp, FRED LEARNS MODERN Econ2- 
Mics, 96 pp; Frep Learns Basic STATISTICS, 96 pp. 94 x 74, 
Continua Productions, £1°50, each. 

Wuo’s Wuo IN FINANCE 1975—76, xxxvii-+385 pp. 9x 6. Gower 
Press, £15. 

FARMING FINANCE, by Peter Clery, 145 pp. 8454. Farming 
Press, Ipswich, £3-50. 

CHALMERS SALE OF Goons, seventeenth edition, by Michael Mark, 
xcvii+407 pp. 8x5. Butterworth, £12, paperback, £7-60. 
A DICTIONARY FOR ACCOUNTANTS, fifth edition, by Eric L, 

Kohler, ix+497 pp. 947, Prentice-Hall, £12-°95. 

THe Law op Trusts, sixth edition, by D. J. Hayton, xxxix-+ 
684 pp. 946. Stevens, £10, paperback, £6°80. 

E Company DIRECTOR, fifth edition, by Peter Loose, Jordans, 

5°59. 

CLERICAL QUALITY ContTROL, by D. C. Arnall and T. S. Hall, 
Z pp. 8x6. The Institute of Administrative Management, 

2°50. 

Lease VALUATION TABLES, by M. S. Doyle, 47 pp. 84x 54, 
Juta & Co Ltd, Rs. 

CONSEQUENTIAL Loss INSURANCE, by R. J. Pembroke, 76 pp. 
12X8, The Financial Times Ltd, £20. 

THe 'TH20RY OF COLLECTIVE BARGAINING 1930-75, by W. H. 
Hutt, xix+ 140 pp. 8x 54. The Institute of Economic Affairs, 
paperback, £2. 


These books may be obtained from, or through, Gee & Co (Publishers) 
Ltd, The City Library, 151 Strand, London WC2R 1JJ. Amounts quoted 
are the net cover prices; 50p should be added for packing and postage, 
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press release of April 1975 about the new capital transfer tax and 
the transitional provisions relating to estate duty. The an- 
notations follow the traditional line familar to readers of other 
similar publications, and this is in itself an advantage. 

The Act is, of course, full of statutory definitions to which one 
must turn from time to time. Wherever a word appears which 
has a statutory definition, then there is a cross-referer.ce to that 
definition. This preserves the reader from many pitfalls for the 
statutory definition is often very much wider than would be 
imagined. 


FILMS 


Cash Flow Crisis 
Film (25 minutes), book and presenter’s guide 


British Productivity Council. Hire, one day, £9, subsecuent days, 
£3. Purchase, {150. All plus VAT. 


This training package was made in association with The In- 
stitute of Cost and Management Accountants. The film is the 
record of how an engineering company sets about dealing with 
crisis produced by the bank’s call for a reduction in borrowing; 
moral, the whole management team must be involved. 

The substantial booklet, much better value than many such 
film supplements, works through the figures involved, Its 
primary audience is non-financial maragers; useful, too, to 
promote discussion in ‘mixed’ audiences including accountants. 





Why a Secretary ? 
Film (24 minutes), book and presenter’s guide. 


British Productivity Council. Hire, one day, £9, subsequent 
days, £3. Purchase, £150. All plus VAT. 


The film shows us an executive using his intelligert secretary 
as an under-employed typist. She leaves him, leaving behind 
some taped good advice, which he takes to heart. Happy 
ending — more efficient executive, happy (replacement) secretary. 

The book expands the theme in useful detail. Audience: 
executives of all types — so many of them need it! — also secre- 
taries; but don’t mix the two sorts of audience. 


Accounting for Changes in the 
Purchasing Power of Money 


Six 20 minute video cassettes, leader’s guide, transparencies, 
worked exercises, discussion problems, participants’ guidance 
notes including ‘Accounting for Inflation’. 


The Institute of Chartered Accountants in England and Wales. 
Hire, one week, £250. Purchase, £800. Both plus VAT. 


Inflation Accounting 


Two 20 minute video cassettes, leader’s guide, transparencies, 
examples, problems, participants’ guidance notes including 
SSAP7. 

The Institute of Chartered Accountants in England and Wales. 
Hire, two days, £60, one week, Zon, Purchase, £350. All plus 
VAT. 


Both these courses are concerned with current purchasing 
power accounting. The first is designed for accountancy firms, 
company accountants responsible for corporate financial state- 
ments, and academic institutions. 

The second is for ‘management, botk senior finar.cial manag- 
ers and non-accountants’, who want the principles of CPP 
without the detailed calculations. The cassettes can be pre- 
viewed at Chartered Accountants’ Hall. 








Estimated VAT 
Assessments 


Sir, — The letter from Mr R. W. Radford, Chairman of Customs 
and Excise (December 4th issue) illustrates, with awful clarity, 
why it is proving so difficult to obtain meaningful communica- 
tion and: co-operation between accountants and VAT officers. 

He says [italics added] ‘sufficient details are to be given (as to 
an assessment on Form VAT 191) to enable the trader or his 
accountant reasonably to decide whether to accept the assess- 
ment... 

Is this not the ‘Whitehall knows best’ mentality which so 
irritates the independent accountant? Why is not the trader or 
his accountant to be given all the alleged facts and all the as- 
sumptions and all the calculations, on which the assessment is 
based, so that he may make a decision (accountants are never 
unreasonable!) in full knowledge of the facts and assumptions, 
and his understanding of the law? 


Yours faithfully, 


Ellesmere, Salop. F. L. CONSTABLE, FCA. 


D 


Grp, - Mr Hugh Mainprice [November 2oth issue] draws atten- 
tion to the grossly excessive VAT assessments featuring in 
recent cases. It may be of interest to examine the circumstances 
surrounding them. 

VAT saw the introduction of a very dangerous precedent, 
namely the control and assessment of taxation by ‘guesstimation’ 
in retail businesses. 

The determination of cash takings in such businesses is 
extremely important because of the element of trusteeship 
involved in the individual trader acting as temporary custodian 
of a tax levied by the government on the gencral public. If too 
much VAT is collected from him, he is paying additional tax 
which has no legal sanction; too little, and he is being allowed to 
convert public money to his own use. 

Whatever else may be said about the Inland Revenue, that 
body has always assessed tax liabilities as accuratcly as possible 
by reference to professionally-prepared accounts and all known 
relevant circumstances relating to the business and its proprietor. 

Not so Customs and Excise. They have ensured that they are 
unable to quantify the amount of VAT which they should re- 
ceive from any retailer by not requiring him to keep records 
which will enable this to be done. Instead of mcasuring the 
accuracy of recorded takings by use of the standard accounting 
practice of comparison with cash disposed of during the period, 
all accounting precepts and principles have-been ignored. The 
‘ only figure available to Customs and Excise against which the 
recorded takings may be tested is that of goods purchased during 
the period. 

If the addition of a profit margin arrived at by reference to the 
results of other businesses enables Customs and Excise to 
determine the actual cash takings of any trader, then indeed the 
age of miracles is still with us. And that is the position they are in 
after what may be a lengthy control visit. At the time when they 
check the VAT return, the goods purchased are submerged in 
the figure of total taxable inputs so that it is totally impossible, 
inside very broad limits, for Customs and Excise to know 
whether the VAT they have received ts anywhere near correct. 

T'he cases cited by Mr Mainprice afford a vivid glimpse into 
the future for small retailers under this novel system of tax 
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collection by State lottery, because the only way in which 
Customs and Excise can make sure that they receive all the VAT 
due is by assuming that the maximum possible rate of profit 
has been made on all goods purchased by a business, Assess- 
ments such as those referred to are the result. The next stage 
is to fix high minimum ‘credible’ rates of gross profits for 
different types of retail business, to reject all returns which do 
not show such results and raise additional assessments based on 
maximum profit rates. The ultimate danger is, of course, that 
profits as determined by VAT Tribunals will then be used to 
substantiate additional assessments by the Inland Revenue, and 
the efficient retailer working on the ‘small profits, quick returns’ 

principle will be taxed out of existence. S 


Yours faithfully, 


Burslem, Stoke-on-Trent. J. C. HOLLAND, rca. 


SIR, ~ In your December 4th issue, the Chairman of the Board 
of Customs and Excise disputes Mr Mainprice’s findings on 
estimated assessments, on the ground that these are based on 
only four out of 17 such cases so far heard by VAT Tribunals. 
These 17 cases are not identified, but I think it reasonable to 
assume that they would include most, if not all, of the eight, 
Tribunal hearings on estimated assessments so far reported in 
the current volume of The Accountant. 

Five of these eight cases, according to your Tribunal reports, 
were decided wholly or substantially in favour of the taxpayers 


Waterhouse & Conning July 3rd 

Taylor July 3rd 
Goodhew August 14th 
Read November 2oth 
Newman December 11th. 


In one further case (Benton, November 6th) a significant 
reduction — one-third — was made in the amount of the assess- 
ment. In only two cases (Trakka, September 4th, and Lovat 
Road Hotel, November 6th) did a Tribunal conclude that the 
appellants had not discharged — due to the inadequacies of their 
own record-keeping — the onus laid upon them by sections 31 
and 40 of the Finance Act 1972. 

It will not have escaped your readers’ notice, further, that 
Tribunals have from time to time offered significant and indeed 
serious Criticisms of Customs and Excise procedures. These have 
included the necessarily imponderable nature of any mark-up 
(Waterhouse & Conning and Goodhew); the inherently unsatis- 
factory nature of two nominally independent bases of calculation 
which yielded an identical result (Taylor); failure to allow for the 
effects of inflation (Newman); and the taxpayer’s right to cross- 
examine on allegedly ‘comparable’ figures (Goodhew and Trakka) 

All the available published experience suggests, in short, that 
a credible argument backed up by adequate record-keeping 
stands a very good chance of displacing or significantly reducing 
an estimated VAT assessment on appeal. More publicity needs . 
to be given to the views of the Tribunal chairman in Goodhew’s 
case: ‘VAT is a tax payable by reference to his actual receipts, 
not the amount he should have received in the course of his 
business in “average” circumstances with “‘average”’ efficiency.’ 

Finally, the incidence among these eight reported cases 
(arising in three diferent Tribunal areas) of four hotels or 
licensed public houses, a snack bar and a restaurant strongly 
suggests the possibility of concerted drives being undertaken ` 
against individual trades from time to time. Whether Parliament 
in fact intended that Customs and Excise should possess such a 
power, and whether in the event it has been used wisely, may be 
matters for further debate. 

Yours faithfully, 


Name and address supplied. WILFRED. 
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Liability to Register: 
Effective Date 


THE COMMISSIONERS of Customs and Excise are obliged, by 
virtue of paragraph 3 of Schedule 1 to the Finance Act 1972, to 
register for VAT purposes as from April Ist, 1973, any person 
who on that date was liable to be so registered. 

S, the present appellant, was a medical practitioner and pro- 
prietor oZ a clinic known as the “Thirlmere Health Hydro’. In 
January 1973 he informed his local VAT office — apparently in 
good faith, on the basis of information received from his pre- 
decessors — that the Hydro was an institution registered with the 
local authority, in which event its supplies would have been 
VAT-exempt under group 7, item 4, of Schedule 5 to the Act. 

As it turned out, however, the Hydro was not so registered, 
and — since S did not dispute either that the value of his supplies 
exceeded {5,000 per annum or that he was aware, of this 
immediacely prior to April rst, 1973 — the Commissioners 
‘ registered him for VAT purposes with effect from that date. 
S appealed against this determination, arguing that he should 
not be liable for VAT in respect of any period prior to the date 
of registration on November 12th, 1974. 

Dismissing the appeal, the Tribunal held (following the Humm 
decision, LON/74/150, The Accountant, May 8th, 1975) that, if 
a person was liable to be registered on April rst, 1973, he must 
be registered with effect from that date, regardless of when the 
Commissioners are notified of his liability. There had been a 
complete misunderstanding of the position by S, who had to 
some extent ‘brought his misfortune on himself’ by not ascer- 
taining the exact position of the Hydro when the question of 
registration first arose. 

Scott-Hill v. Customs and Excise (LON/75/69, October 24th). 


School Photographs Discount Scheme 


SCHOOL PHOTOGRAPHS are commonly supplied in bulk to head 
teachers, on sale or return terms, and subject to a discount — 
depending on the number of photographs sold to parents — 
which kead teachers may retain as a contribution to school 
funds. A recent Tribunal decision has established that the 
photographers’ VAT liability is to be based on the gross price 
paid by parents, and not on the net figure — after deduction of 
the school funds contribution — actually remitted by head 
teachers. 

The Commissioners of Customs and Excise took the view that 
this was a case of a taxable person carrying on business by 
supplying to a number of individuals, who were not themselves 
taxable persons, goods to be sold by retail, and purported to 
exercise their powers ‘for protection of the revenue’ order 
paragraph 2 of Schedule 3 to the Finance Act 1972. The appel- 
lants drew attention to the definition of ‘retailers’ as used in 
Customs and Excise VAT Notices Nos. 707 and 727 and denied 
that head teachers were in business or carrying out retail sales; 
they contended also that the contribution to school funds was 
not part of the ‘price’ as contemplated. (A third submission 
that the photographs were ‘incidental to education’ was not 
strongly pressed, and the Tribunal unhesitatingly rejected it.) 

Dismissing the appeal, the Tribunal held that a direction 
under paragraph 2 of Schedule 3 had been ‘necessary for the 
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protection of the revenue’ and that the Commissioners’ dis- 
cretion in this regard was subject to Tribunal review. The true 
supplier was the appellant company, and the amcunt of tax 
should not be reduced by the arrangement under which photo- 
graphs were supplied first to the head teacher and by the head 
teacher to parents. Parents were purchasing one or more 
photographs ‘by retail’ from the head teacher — who was not a 
taxable person — and the ‘price’ was the sum paid by parents. 
How the price was calculated was irrelevant; the words ‘the 
price at which the goods are sold by retail’ were clear and 
explicit. 

H. Tempest Ltd v. Customs and Excise (CAR/75/120, October 
29th). 


Aquarium Heaters 


AQUARIUM HEATERS operated by electricity cannot be brought 
within the exemptions from the 25 per cent rate of VAT, the 
Manchester Tribunal decided recently. In particular, they did 
not fall within the term ‘space heaters’ as that was generally 
accepted and understood; nor could they be described as items 
‘ordinarily installed as fixtures’ simply because they were 
attached in use to the side of the tank by means of a rubber 
suction clamp. 

Dismissing the appeal, the chairman remarked: “We do not 
propose to embark on a definition of the expression “ordinarily 
installed as fixtures”. It will suffice if we say, that in our view 
by no construction of which that expression is capable would 
it be apt in relation to the transient fixation of the appliance to 
an object which is itself capable of free movement.’ 


Ellson & Co Ltd v. Customs and Excise (MAN/75/89, 
November 25th). 


Garden Wall Not Part of ‘Building’ 


A WALL erected in place of a temporary fence marking the 
boundary of a bungalow constructed eight years previously 
could not qualify for zero-rating as a supply ‘in the course of the 
construction’ of that building, the Leeds VAT Tribunal has 
ruled. 

The appellant purchased the bungalow (the first of a new 
development) in 1966, and had intended to landscape his garden 
without enclosing it. However, the local authority objected, as 
owners of the adjoining verge, to this proposal, and zhe appellant 
reluctantly installed along his boundary marker 3osts, set in 
concrete, which were ultimately connected by a rail. In 1974 he 
decided to replace the marker posts and rail with a low brick 
wall, ata VAT-exclusive cost of £380, and objected to the VAT 
charge of £30°40 at 8 per cent on this supply. 

Dismissing the appellant’s contention that the wall in question 
was to be considered as part of the bungalow, and that it would 
have qualified for zero-rating if erected at the same time, the 
Tribunal observed that this was not in fact the case: ‘Here we 
have the construction of a wall carried out some eight years 
after the bungalow had been completed and, in our judgment, 
the time factor prevents the wall from having been erected “in 
the course of” construction of the bungalow, even if we were 
satisfied that the original fence was a temporary structure.’ 

The Tribunal referred also to the decision in Beckley v. 
Customs and Excise (LON/74/68, The Accountant, April roth), 
when the provision of paved paths failed to qualify as alter: 
tions’ to a house. The building which had previously been 
completed, it was then said, was exactly the same both before 
and after the laying of the paths, and the same reasoning should 
apply to the boundary wall in the present case. 


Higham v. Customs and Excise (LEE/75/35, September 11th). 
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Inflation Quo Vadis? 


South African National Cost Conference 


from DOUGLAS GARBUTT in South Africa 


A RECORD NUMBER of 120 members of The 
Institute of Cost and Management 
Accountants in South Africa assembled 
on October 3oth and 31st at the Elangeni 
Hotel, Durban, for the 1975 National Cost 
Conference. The subject of the conference 
was ‘Inflation Quo Vadis??. The pro- 
ceedings were opened by the Mayor of 
Durban, and at the conclusion of the 
first day’s proceedings the Mayor and 
Councillors of the City gave a civic 
reception for delegates and partners at 
the City Hall. 

At the first session, Dr Lawrence 
McCrystal spoke on the problems arising 
from inflation. He ascribed the current 
bout of inflation to huge American deficit 
financing of the Vietnam war; the efforts 
to demonetize gold; the increasing ability 
of workers to argue for a larger share of 
the national product; and, in South 
Africa, the pursuit of less conservative 
economic policies because of the rising 
gold price. 


Rising expectations 


Added to this there had been, since the 
Second World War, rising expectations 
of living standards coupled with a decline 
in the rate of improvement of output per 
worker. The resultant gap between ex- 
pectations and performance gave rise to 
tensions which had been exacerbated by 
the increasing domination of most econ- 
omics by clerical and administrative 
workers in the public sector. 


In the face of rising taxes and com- - 


petition, businessmen have increasingly 
appealed for State intervention, so that 
initiative was undermined. There was 
also a growing lack of discipline in urban 
societies and a disorientation of many 
people in the face of loss of individuality. 
Dr McCrystal gave a dramatic example 
of this: during the tragic circumstances 
in which the Israeli Consulate in 
Johannesburg was occupied recently, one 
of the first men to be shot in the street 
found himself lying on the pavement with 
a bullet wound in his leg and unable to 
stand. When he was taken to hospital, it 
was found that his hands had been 
grazed and bruised by people who had 
trampled upon them as they passed 
him by! 
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The President of the South African Division 
of the ICMA, Mr Victor Bunn, ACWA (left) 
in conversation with Dr Martin Putterill and 
Professor L. Kritzinger, both of the University 
of Cape Town. 


In South Africa, whilst the wages of 
black workers have risen by 12 to 13 per 
cent per annum in the past two years, 
productivity of this social group had 
risen by no more than ze per cent during 
the same period. Such a discrepancy must 
require redistribution of income from 
other sections of the population. 


Joint approach 


Businessmen in South Africa recently 
joined together in a joint action manifesto 
which requires that 30 per cent of all cost 
increases should be absorbed by firms and 
that employees should only receive wage 
increases equal to 70 per cent of the rise in 
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well lead to the collapse of the private 
enterprise system. 

It is a pity that the second speaker, Mr ` 
John Spira, in speaking on ‘Problems of 
investment in an inflation climate’, 
actually covered a great deal of the 
ground which had already been covered 
by Dr McCrystal. Perhaps the problem 
is that in times of inflation, it is unwise 
to invest anyway and even the best in- 
vestment analyst will not easily’ admit ._ 
that inflation makes him redundant! 


Obvious point 


However, Mr Spira did make the 
obvious point that companies which do 
not suffer under the burden of price 
control are better placed than those that 
do and, as a corollary to this, companies 
with existing low margins are likely to 
show a greater inflationary increase in 
profits than those with existing high 
margins. Mr Spira said there were many 
other factors to be taken into account in 
making investment decisions, but un- 
fortunately he did not spell them out in 
detail. Nor did he consider the fact that 
experience in the UK in recent years 
seems to indicate that it is cash flow 
which matters in periods of high inflation. 

In the third session of the conference, 
Professor P. Seneque, head of the 
Durban Department of Accountancy in 
the University of Natal, presented a 
paper entitled “Restating financial state- 
ments for inflation: Is it necessary? Is it 
sufficient? Towards the end of his 
paper, Professor Seneque also dealt with 
‘Methods of adjusting accounts for 
inflation’ and in this latter part of his 


consumer price index. Businesses have: paper he dealt with eight models: 


agreed to limit themselves to a 15 per cent 
return on total assets and above that level, 
to apply the 30 per cent rule to their costs. 
Below a 15 per cent return, firms may 
increase prices to compensate fully for 
cost increases. Whilst this is a commend- 
able policy, Dr McCrystal pointed out 
that by a simple revaluation of assets it 
will be possible to reduce a firm’s rate of 
return so that the unscrupulous could 
circumvent the manifesto. 
In Dr McCrystal’s view there were 
many ways to circumvent the manifesto 
but failure to make it effective could very 


(1) Historical cost; 
(2) Price level adjusted to historical cost 


(CPP); 

(3) Replacement cost (RC), that is entry 
valuations; 

(4) Current values (CV), that is exit 
valuations; 


(5) Historical cost: Units of purchasing 
power (CPP) and market value at 
entry prices (RC); 

(6) Historical cost with CPP and market 
value exit prices (CV); 

(7) Historical cost with CPP and net 
realizable values (NRV); 
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(8) Units of specific purchasing power 
(SPP) and net realizable values 
, (NRV). 


Professor Seneque argued that the 
eighth model was the most satisfying and 
provided the most relevant information to 
investors whilst maintaining the physical 
capacity base of thé firm. 


Financial statement objectives 


The speaker criticized accountants for 
not* having clarified the purposes of 
financial statements, and suggested there 
was a difference between public and 
private companies. His interpretation of 
the efficient market hypothesis meant 
‘that share prices have already impounded 
the effects of the general price changes ...’, 
and accountants should shift their em- 
phasis from ‘standards and practices 
relating to kow the contents of financial 
_ statements should be presented, to a 
consideration of the objectives and roles 
of financial statements and what their 
_ content should be if such financial state- 
. ments were to meet the decision needs of 
investors and others’. If financial state- 
ments were to be restated for price level 
changes, they should be related to the 
predictions or expectations of investors. 

In the afternoon session of the first 
day, Professor Douglas Garbutt, head of 
the, Pietermaritzburg Department of 
Accountancy in the University of Natal, 
presented a case study on inflation 
accounting which delegates studied in 
syndicate. The afternoon concluded with 
a formal report-back, and a summary by 
Professor Garbutt of the main lines of 
thoughts started by the case study. Many 
delegates spent a great deal of time study- 
ing the calculations involved in CPP 
and replacement cost accounting methods, 
and the overwhelming majority came to 
the conclusion that replacement cost 
seemed a superior method. Professor 
Garbutt indicated that while he shared this 
from the managerial point of view, it was 
still necessary to make CPP adjustments 
on information presented to investors. It 
was quite likely that investors would be 
evaluating their investments by com- 
paring the present value of their ex- 
pectations with the attractions of current 
consumption. 

Many delegates confessed to being 
confused by the calculations involved, 
and uncertain about the meaning of the 
‘profits’ as shown by the different 
methods. If this was true of qualified 
accountants, what could be expected from 
managers to whom the data were pre- 
sented? If the profession decided that 
some adjustment of or substitute for the 
traditianal model was needed, then it 
must also recognize the need for a 
massive programme for educating the 
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users of statements on the significance 
of the new reports. 

Friday’s proceedings were opened by 
Professor Leon Kritzinger, professor of 
accounting at the University of Cape 
Town, who spoke on the subject ‘Do 
conventionally reported profits give a 
fair presentation? Quoting from the 
first statement of the Accounting Prin- 
ciples Board, Professor Kritzinger sug- 
gested that until such time as ‘only one, 
standard, basis is generally accepted 
for the treatment of matters for which 
different accounting bases are presently 
recognized, there can be no standard 
definition for conventionally reported 
profits’, | 

He reproduced an example from 
Leonard Spacek which made clear that 
the term ‘conventionally reported profits’ 
is somewhat vague. He compared the 
concept of ‘fair preséntation’ with the 
elusiveness of beauty which led 
Shakespeare to place it in the eye of the 
beholder and suggested that, whilst 
conventional accounting was subject to 
strong criticism, accounting writers have 
not produced an alternative method which 
is: 

(a) acceptable to both producers and 

users; and 

(b) not subject to equally valid criti- 

cisms. 

Using CPP accounting might amount 
merely to adding further confusion to the 
interpretation of accounting data. Current 
cost accounting had been used in the 
Netherlands for more than eo years but 
in that time had only encompassed 30 
per cent of quoted companies. 


Sandilands report 


Without a full copy of the report of the 
Sandilands Committee, it was difficult 
to make a judgement, but the proposals 
appear to make the problem of fair pres- 
entation even more acute. How was the 
auditor to verify ‘value to the business’? 
Did this mean value to management, the 
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investor, the accountant or some inde- 
pendent third party? In South Africa, 
the Companies Act 1973 had considerably 
extended requirements for disclosure, so 
much so that a point had now been 
reached where, short of previding the 
investor with photocopies of the general 
ledger, virtually all the available infor- 
mation that could be, is published. 
Recently published accounts could be 
hardly referred to as such: a more ac- 
curate description would be ‘Notes on 
the company with financial statements 
attached’! But users were still not satis- 
fied and it was doubtful whether CPP or 
CCA would bring us closer tc a solution. 


Forecast earnings 


In Professor Kritzinger’s view, share- 
holders were interested in future or 
anticipated earnings. The information 
given to them should therefore be a 
forecast of the earnings far the year 
accompanied by an explanation as to 
why the preceding year’s forecast was not 
achieved, This would not only meet the 
needs of users; it would eliminate much 
speculative forecasting by firancial jour- 
nalists. , 

In the following session, Mr W. 
Frank Harris, Finance Director of 
Dunlop S.A. Ltd, presented a paper on 
‘Budgeting and management control in 
times of inflation’. Mr Harris argued 
that his topic really covered many sub- 
jects: the effects of inflation on cost; on 
working capital; on the traders firms 
deal with; on those who finance firms; 
on the information managers use; and on 
the confidence of fellow-managers, Mr 
Harris especially stressed the problem of 
uncertainty and the utterly irdiscriminat- 
ing nature of inflation. 

His keynote was: “The best managers 
are seeing in the phenomenon of inflation, 
new and readily harvestable opportunities 
for performing better than their com- 
petitors.’ With inflation, business plan- 
ning had changed completely tn its nature- 
not only the cards, but the stakes and 


One of the case study discussion groups in session. 
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rules of the game. More than ever before, 
it was important to work out the numbers 
and apply professional expertise to 
projections and forecasts. 

Under inflation, planning would be 
more exacting but, equally, it would be 
more worth while. Inflation placed a 
high premium on speed of reaction and 
the ability of an organization to communi- 
cate. Line activities needed adjustment 
and adaptation and the classical manage- 
ment information was not always the 
most relevant. 'This produced a challenge 
not only to controllers and managers, but 
even to the cost clerk. Reports must be 
relevant: about performance; about the 
future as well as about the past; about 
cash as well as about profit. 

The finance man must protect the 
company from excessive tax exactations. 
He must consider borrowing policy in the 
short and long term and achieve an 
appropriate balance between domestic 
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and foreign sources. It was impossible 
to give the shareholder everything he 
wanted and without money the business 
could not survive. The management 
accountant needed imagination, assiduity 
of professional purpose and high initia- 
tive coupled with the key characteristic of 
numeracy. Control mechanisms are the 
nerve systems of business. Working 
capital, inventories, credit, head count, 
all require effective control. Fixed in- 
vestment still needed tender loving care on 
the basis of rigorous DCF. Evaluation 
meant intelligently weighing risks and 
quantifying opportunity costs. Budget 
and earnings yard-sticks should be clear 
about the future and policies predicated 
on the basis of forecasts. Finally, the 
money must be found. 

The Friday afternoon sessions of the 
conference were concerned first with the 
problems of adjusting salaries and wages 
to inflation. On this topic, Mr W. 
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Glasgow, a director or Urwick Inter- 
national (Pty) Ltd, dealt in some detail 
with current negotiating problems in the ` 
light of the joint manifesto. In the final 
session, Dr M. Putterill, senior lecturer 
in the Graduate Schdol of Business,- 
University of Cape Town, brought 
together all the themes touched on by 
other participants which he discussed 
under the general heading “The manage- 
ment accountant working against in- 
flation’. e 

The conference concluded with an 
address by the President of the South | 
African Division of the ICMA, Mr 
Victor Bunn, acwa, who had headed the 
committee of Durban members who 
were responsible for the excellent or- 
,ganization of the conference. After a 
short closed session for ICMA members 
only, the conference concluded with a 
banquet at the Elangeni Hotel. 


Accountants’ Crossword 


Compiled by Kenneth Trickett, FCA 
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Clues across 


x. Sort of logarithm process used in computing (9). 
6. Agent enclosing women’s jointure (5). 
g. Profits in gas production (5). ` 
10. Making progress in lending (9). 
11. Validate slender support with one seal broken (8). 
12. The rest of those changed about the end of October (6). 


14. 
I5. 
18. 
19. 
Set, 
SS, 
Dë 
26. 
27. 
28. 


29. 


Where one enters to perform work upon gold (4). 

Property owner not bound by retainer (10). 

Bistable circuit: o and 1, as it were (6, 4). 

Number sounded previously (4). 

For such gambling a bill of lading may be dispensed with (6). 
Liberal return of Swedish money in kind (8). 

Present reduction must be revised (9). 

Prosecuting, using a different order (5). 

Safe investments second to gold (5). 

Forecasts of national, expenditure it seems at variance (9). 


‘Clues down 


22. 
24. 
25. 


. Financial adviser’s obsolete coin (5). 

. Leaving a university ~ in which direction? (5, 4). 
. Leaser rearranged a second disposal (6), 

. Printer’s act without the commonest letter producing a legal 


copy (10). 


. Propose a change of residence (4). 

. People supporting the same gift (8). 

. Perhaps a view to forgo (5). 

. Officer from whom vital statistics may be obtained (9). 

. Withdrawal involving entire term (10). 

. Detection and correction of errors in the interests of hygiene? (9). 
. One of only two suppliers is up to old tricks (9). 

. They convey concessions without an alternative (8). 

. Abandoned goods set out in press (6). 


Service station to lease back after a month, in short (5). 
Subscribes tokens (5). 
Standard control (4). 


The solution appears elsewhere in this issue. 


a ee E 
e 


December 18th/25th, 1975 


e l 


THE 
ACCOUNTANT 





Students Reminded of 
Professional Duties 


a 


Mora wrongs were too often forgotten 
in the neme of profit, declared David 
Mashiter, Chairman of the Chartered 
Accountant Students’ Society of Lon- 
don, speaking at the Society’s annual 
dinner on Monday. 

Tax evasion was criminally wrong. But 
avoidance, so far as it sought loopholes in 
legislation rather than helping someone in 
‘the prudent management of his business 
interests, was morally wrong and to be 
condemned, he said. 

Responding to the toast of “The Junior 
“Members of the Profession’, David 
Mashiter asked members to go forward, 
not with tax dodgers and fiddlers, but 
with the Inland Revenue, in order to 
achieve a just and equitable apportion- 
ment of the tax burden. 


Rights and privileges 
= Most of the Society members, he said, 
would become chartered accountants 
during the next two or three years. 
Qualification would bring rights and 
privileges like status in the community 
and freedom to work in a wide range of 
jobs in many countries. Qualification also 


implied acceptance of certain duties so 
often sadly neglected today. 

The first was to give good service. 
Members were all aware of the conflict 
between the level of a company’s profits 
and the quality of the service it provided. 
‘They must remember they were reporting 
not just to the board of directors but to the 
shareholders. 


Their duty was not to keep the board of 


directors happy and ensure they would be 
chosen to audit the following year. Their 
duty was to report impartially to the 
shareholders. 


Job satisfaction 


David Mashiter said many auditors felt 
that some elements of job satisfaction 
were lacking from their lives. If one did a 
good job one derived a good deal of job 
satisfaction. If an accountant merely con- 
tributed to the continued well-being of 
the partnership for which he worked, 
then there would be less satisfaction. 
Accountants also had a duty to help 
their fellow men. He asked members to 
consider giving up an evening regularly to 
work in a financial aid bureau or financial 
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A happy group. Mr Stanley Kitchen, FCA, Deputy President of ths Institute, with /eft to right, 


Mr Alan Hardcastle, FCA, Mr Jack Whinney, MA, FCA, both former Chairmen of the LDS, and 
Mr Brian Jenkins, FCA, this year’s LDS Chairman. 





‘Our fees have to rise because of the salaries ` 
campaign... l, says Mr Dudley Morse FCA, 
President of London CASS, speaking to Mr 
Douglas Clarke, LLB, FCA, a Vice-President 
of the Society. 


Kä 


rights centre to help the less well off to 
find their way around the intracacies of 
the system under which they lived. 

He welcomed the publication this year 
of The Corporate Report. One area which 
lent itself to more immediate action was 
corporate reporting by partnerships. ‘All 
members would like to know what their 
senior partners were earning!’ 

He urged members to consider what 
was wrong in the profession and to put it 
right. They should never abandon their 
ideals — rather they should abandon greed 
and selfishness. 


Government at fault 


The Society’s President, Mr L. Dudley 
Morse, FCA, said it was the Government’s 
job to do what Mr Mashiter had recom- 
mended -it should simplify the intri- 
cacies of the system. It was absolute 
nonsense that the accountancy profession 
should be expected to rectify govern- 
mental faults. 

On the question of senior partners’ 
earnings, Mr Morse said ke would be 
delighted to report what he earned — 
except he would be ashamed to reveal it 
because he believed it was far too little. 

The Companies Act of 1967 revealed 
the remuneration of directors. The 
result was not to make everyone ashamed 
of how much they were earning but how 
little, and afterwards salaries of senior 
executives went up. 

He said that in future years — after 
those present had qualified — there would 
be other Society dinners when others 
would make exactly the same comments as 
Mr Mashiter. 

They would refer to the dreadful 
training standards, ghastly conditions of 
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Andy Pott, President of ACASS, centre, with Dave Stubbins, Secretary, Birmingham CASS, /eft, 


and David Hopkins, Chairman of Manchester CASS. 


employment and lousy salaries. It would 
always be the same, said Mr Morse. 


Better understanding 


Mr John Grenside, cBE, FCA, President of 
the Institute, said there was a better 
understanding today between the Stu- 
dents’ Society and the senior body. The 
Students’ Liaison Committee had be- 
come a more relaxed and mature forum 
for generally helpful exchange of views 
and explanation of policy. Students, he 
hoped, would always be the catalysts 
for new approaches and education train- 
ing. The important thing was to discuss 
problems dispassionately, objectively and 
courteously. 

Referring to the need for chartered 
accountants to maintain high standards of 
professionalism, Mr Grenside went on: 
“You are joining the accountancy profes- 
sion at a time when it faces great chal- 
lenges~the development of new 
accounting philosophies; demands for 
more informative financial reporting; 
recognition of a wider range of users of 
financial statements; ever-growing needs 
for better management information; more 
extensive use of computers and sophis- 
ticated evaluation techniques. 

‘The opportunities open to you are 
challenging and potentially rewarding in 
every sense of that word’, he concluded. 


‘Make the most of them’. 

Miss Maeve Binchy, BA, HDipEd, 
London correspondent of The Irish Times, 
replying to the toast of ‘Our Guests’, said 
that as a lay person she found accountants 
crashingly boring. 

She found they were rigidly confined 
within their own jargon and they would 
remain boring until they learned to speak 
normally. 

Many people, she said, were frightened 
of the jargon used by accountants. They, 
in turn, misunderstood the trust that lay 
people put in them. 


TEACHING IN AUSTRALIA 


Mr JOHN Cooper, BA, aca, deputy chair- 
man of Chart Tutors, can well claim to be 
the first representative from the private 
sector to be invited to help run a course in 
Australia. 

The course was held in Sydney last 
month on financial accounting and related 
subjects for practising solicitors, and was 
arranged by the Faculty of Law of the 
University of Sydney, and the College of 
Law. It was jointly presented by the 
Australian firm of Price Waterhouse and 
Chart Tutors. As many as roo attended 
the course over a period of two weeks. 
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INCREASED FEES FOR 
ASSOCIATION'S STUDENTS 


WITH EFFECT from January ist, annual * 
subscription, enrolment, examination and 
exemption fees for students of The 
Association of Certified Accountants will 
be increased as follows: 


Annual subscription for students and gradu~ 
ates: from £7 a year to £8 a year. 


Enrolment fee: from £8 to £10. 

Examination entry fees: from £4 to £5 per 
paper, > 

Examination exemption fees: from £2 to £3 
per paper. 

Fee for exemption from whole of foundation 
examination: from £12 to £15. 


All students who, at the beginning of 
June 1975, were in arrears with all or part 
of their subscriptions will now have 


received a final demand. Students are 


reminded that subscriptions are due on 
January 1st each year. Results for the ` 
June 1975 examinations, states the Asso- 
ciation, will not be sent to any candidate 
who is still in arrears with subscriptions 
with the exception of candidates’ in: 
Nigeria, Sudan or Kenya for whom 
exchange control regulations result in 
delays in remitting fees or subscriptions 
and for whom separate arrangements are 
being made. 


NO COMPLAINTS 


MR JOHN GRENSIDE, CBE, FCA, President of 
the English Institute, speaking recently 
at an informal meeting of members of 
Manchester CASS, gave some enlighten- 
ing views in comparing the UK account- 
ancy structure with that of the USA and 
Europe. 

Those present were certainly of the 
opinion that it was ‘refreshing’ to have a 
factual, informative talk, even though it 
was not specifically applicable to students. 

At the question session, Mr Grenside 
answered in a very frank manner matters 
ranging from the accountants’ role in 
Europe via the large and smaller-sized 
firms to questions on whether an all- 
graduate profession was desirable. We 
understand that no one asked about 
salaries or conditions of employment, so 
the Institute cannot be blamed if 
they have the impression that the bulk 
of students are satisfied with conditions in 
general. 


MAKE SURE OF YOUR C.A. EXAMS 


You know the career advantages of being qualified, 
so make sure you dont waste any time in passing 
your C.A. exams. Study for them at home with a 
Rapid Results College coursa Forty-five years of 
correspondence tuition has produced over 275,000 


passes. As well as passing your Accountancy exarns, 
youcan widen your prospects by studying for the 
Institute of Chartered Secretaries and Administrators, 
Institute of Taxation and for other specialised 
professional qualifications. 


Send today for our special linked tuition informa- 
tion leaflat for Chartered Accountants and our 
FREE 100-page book giving details of courses 
in Accountancy Banking, Law, Local Government, 
Management, Marketing, etc. 


The Rapid Results College. Dept AH6 ° Tuition House, London SW19 4DS - Telephone 01-947 7272 
or ring 01 -946 1102 (24-hour recording service for Prospectus requests) 
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Index to Volume 173 
July to December 1975 


The general index to this volume ~ 
July to December 1975 — will be published 
with the issue dated January Ist, 1976. 

` The parts of the volume should not, 
therefore, be sent for binding until the 
index has been added. 


' ‘PROFESSIONAL NOTICES 


DearDEN & Co, Chartered Account- 
ants, announce that on December 31st, 
1975, Mr Epwarp Bostock, CBE, their 
senior partner, who has been in practice 
since 1934, will retire; Mr C. Roy K. 
Mace, who has been in practice since 
1950, will retire but will remain available 
as a consultant, and Mr Gorpon N. 
HUNTER will retire but will continue his 
practice from an office in Leeds. Mr 
Davin W. Meppincs has taken up a 
full-time appointment in industry’ as 
managing director of a client company, 
and on January st, 1976, Mr 
NIGEL MARKHAM ALDRIDGE EVELEGH, 
Bsc, and Mr Fraser Davip ALEXANDER 
Gass will be admitted as partners. 
MacIntyre Hupson & Co, Chartered 
Accountents, announce that as from 
December 15th, 1975, their London 
address is 22 Chancery Lane, London 
WCa2A ILL, telephone 01-831 7691. 
Mr L. Royue, rca, and Mr J. J. M. 
BRITTAIN, FCA, practising as NUTTALL, 
ROoYLE & BRITTAIN, Chartered Account- 
ants, announce that the partnership will 
be dissolved as from December 31st, 
1975. Mr BRITTAIN will practise under the 
style of BRITTAIN & Co, at Bank Cham- 
bers, Hvde Road, Denton, telephone 
336 3604/2308, and Mr Roye will 
practise under the style of L. BENNETT 
Roy_e & Co at 78a Market Street, Hyde, 
Cheshire. telephone 366 goor. 
Westcorr Wiison, Chartered Ac- 
countants, announce that on January Ist, 
1976, Mr Georce Limsy, aca, will be 
leaving the firm in order to practise under 
the name of Farmery & Co, at Nicholas 
House, River Front, Enfield, Middlesex. 
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APPOINTMENTS 


Mr Olubadejo J. Akintayo, acca, has 
been appointed chief accountant of 
Norspin Ltd. 

Mr David Bannerman, Fcca, has been 
appointed assistant director of finance, 
Strathclyde Regional Council, following 
the reorganization of local government in 
Scotland. 

Mr C. F. S. Gibney, rca, has been 
appointed to the boards of Lombard & 
Ulster Banking and Lombard & Ulster 
Leasing. He joined the Ulster Merchant 
Group (as it then was) in 1971 as chief 
accountant. 





Mr D. R. Ward 


Mr C. F. S. Gibney 


"Mr Denis R. Ward, rca, financial 
director of Dunford & Elliott, has been 
appointed deputy chairman of both 
Dunford Hadfields and Brown Bayley 
Steels, the two principal operating com- 
panies of the Dunford & Elliott Group in 
the Shefħeld area. 

Mr Terence H. Holmes, acca, has 
been appointed European financial mana- 
ger of IIC Europe Inc. 


OBITUARY 
Mr Michael Marriott 


The Chairman of the United Kingdom 
Stock Exchange, Mr Michael Marriott, 
died at his home last week of a heart 
attack, following a short illness. He was 
49. 
A partner in the firm of Williams de 
Broe, Hill Chaplin & Co, Mr Marriott 


‘reached the Chair at an exceptionally 


eaily age. He had held office for only a 
few months, succeeding Mr G. A. 
Loveday on the latter’s retirement last 
June. 


The Council of The Stock Exchange 
announces that a ballot to elect a successor 
to Mr Marriott will be held on January 
6th. Until that date, the senior deputy 
chairman, Mr David LeRoy Lewis, Fca, 
will hold office in an acting capacity. 


MANAGEMENT REVIEW 
OF INLAND REVENUE 


Earlier this year, the proposals of the 
review committee on the structure of the 
Inland Revenue department were an- 


o 
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rounced (The Accountant, February 6th). 

One of these proposals was for the 
creation of a Division for certain specialist 
work, including the co-ordination of 
investigation into tax evasion and avoid- 
ance. This has now been set up. 

The staff are mostly at head office, but 
the Division will include an inquiry 
branch, with cffices in Birmingham, 
Bristol, Edinburgh, Leeds, Liverpool, 
Manchester and Nottingham (as before), 
and also a small number of special 
offices, the first cf which will begin work 
in January in Edinburgh. 

The special offices will kandle work 
of special complexity from existing tax 
offices, but after inquiries have been 
settled the files will be returned to the 
local tax office. 


INTERNATIONAL GROUP HOLDS 
SYDNEY MEETING 


Following the merger between Mann 
Judd and Fuller Jenks Beecroft earlier 
this year (The Accountant, July 10th), the 
latter firm’s international group, Jenks 
Landau & Co, ratified their change of name 
to Mann Judd Landau at a meeting in 
Sydney. Chaired by Mr Kenner Beecroft, 
FCA, Managing partner, the meeting was 
attended by twc Australians and nine 
overseas partners, including Messrs Brian 
Jenks, Fca, and David Jenkins, FCA, 
representing the UK. 

The international group is the respon- 
sibility of ro partners: two nominees from 
each of the five principal participating 
firms, located in Australia, Canada, USA, 
South Africa and the UK, who select one 
of their number as managing partner and 
another of a different nationality as 
deputy managing partner. 

The managing and deputy partners are 
appointed for a five-year term, and Messrs 
Kenner Beecroft and Stanley Weinstein 
(USA) were re-elected to office at the 
London meeting in 1974. 


COMPUTER SECURITY 


The National Advisory Committee on 
Computer Security, which has been 
established by The National Computer 
Centre, recently held its first meeting. A 
representative of The Institute of Char- 
tered Accountants in England and Wales 
was among those present; the Institute 
of Internal Auditors, although unable 
to attend this first meeting, has expressed 
a willingness to participate. 

The Committee is to work with the 
NCC in the identification of national 
requirements in computer security, and 
on the development of solutions. One of 
the five areas selected for immediate 
activity by sub-groups is auditing, and it 
is intended that organizations with 
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particular expertise will be called upon to 
join in the work of these sub-groups. 

In addition, the Committee as a whole 
is to consider terminology in the computer 
security area. It also places great stress 
on making people aware of security 
problems and solutions. 


PRICES AND PROFITS 
CONTROLS 


Courses on Current Legislation 


Three courses to keep accountants up to 
date on counter-inflation legislation and 
to provide guidance on the problems 
arising have been arranged by The 
Institute of Chartered Accountants in 
England and Wales. The first of these, 
‘Current legislation’, to be held at 
Chartered Accountants’ Hall on January 
8th, 1976, will deal with the requirements 
and problems of the basic legislation, 
including various aspects of the current 
wage restraint policy. 

Further courses in the counter- 
inflation series will be held at Chartered 
Accountants’ Hall on January 2oth and 
March 4th, 1976. Inquiries and applica- 
tions should be addressed to Courses 
Department, Chartered Accountants’ 
Hall, Moorgate Place, London EC2R 
6EQ (01-628 7060). 


DOUBLE TAXATION 


United Kingdom — The 
Polish People’s Republic 


Discussions at official level were resumed 
during the week beginning December rst, 
-in London, about the conclusion of a 
double taxation convention between the 
United Kingdom and The Polish People’s 
Republic. 
Agreement was reached on a text which 
will be submitted to the governments of 
the respective countries for approval. 


LONDON CAs’ JANUARY 
PROGRAMME 


London chartered accountants meet the 
Inland Revenue for a discussion of recent 
developments in tax legislation and prac- 
tice on January 27th, at 5.45 pm at Char- 
tered Accountants’ Hall. Under the 
chairmanship of Mr Geoffrey Vieler, FCA, 
members will have the opportunity of 
hearing Mr Ernest Symons, cp, Deputy 
Secretary of the Board of Inland Revenue; 
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Mr John Robertson, President of the 
Association of Inspectors of Taxes; 
Mr E. E. Ray, BCom, FCA, of Spicer 
and Pegler; and Mr H. G. Sergeant, FCA, 
of Hodgson, Harris & Co. 

Other January events include a one-day 
course on risk management at the Great 
Western Royal Hotel on January 13th, 
and a residential conference on “Taxation 
aspects of land’, to be held at Eastbourne 
from January 22nd to 24th. Inquiries and 
applications for these and other LDS 
programme events should be addressed to 
London Chartered Accountants, 38 Fins- 
bury Square, London EC2A 1PX (01-628 
2467). l 

As from January et, fees will be 
£30°24 for whole-day events and £378 
for evenings, inclusive in either case 
of VAT and appropriate refreshments. 


INFLATION ACCOUNTING 
Call for Swift Action 


‘Historical cost accounting is dead’, 
declared Mr Tony Agnew, FCA, Chairman 
of the Bournemouth and District Char- 
tered Accountants Group, at their recent 
dinner. But in welcoming the advance 
towards accounting for inflation he hoped 
that the Institute would soon make firm 
recommendations to its members on the 
bases to be used. 

Mr Agnew stressed that one of the 
profession’s principal aims should be to 
convince the Inland Revenue that profits 
shown by historical accounts should not 
be the basis for tax. He then emphasized 
the problems faced by the accountant 
with regard to ‘legislation, especially 
retrospective legislation, and he men- 
tioned the difficulties members were 
experiencing in persuading small clients 
of the need to conform with the Institute’s 
own accounting standards. ‘I firmly 
believe’, said Mr Agnew, ‘that the time 
has come for the profession to take a 
different approach to the smaller 
client.’ 

Mr Agnew, who was replying to the 
toast to the group proposed by Mr A. 
Griffiths, HM Inspector of Taxes, re- 
marked upon the good relations and close 
co-operation which existed in the area 
between the profession and the Revenue. 
The toast to the guests was proposed by 
Mr David Bell, rca, and Dr Ronald 
Fisher, MA, FFARCS, JP, responded. 


December 18th/25th, 1975 


ICA TECHNICAL ADVISORY 
COMMITTEE 


The 197th meeting of the Technical — 


Advisory Committee of The Institute of 


Chartered Accountants in England and ` 


Wales was held on Thursday, December 
11th, at Chartered Accountants’ Hall. 
Present were: 


Mr F. A. Sherring (in the Chair). Messrs 
E. A. Albrow, G. Bar, J. W. Bayliss, M. B. L. 
Buck, R. St J. Buller, L. H. Clark, I. F. H. 
Davison, J. P. Dornton, R. G. Dowse, R. 
Firth, L. T. Gardner, C. R. P. Goodwin, 
C. F. M. Hawkins, D. S. Hewitt, J. H. Hewitt, 
Halmer Hudson, L. W. Law, i. R. Leveritt, 
R. Lovely, I. Macfarlane, K. Mashford, D 
Napper, J. S. Parsloe, G. B. Pidsley, A. G. 
Piper, H. S. Ritchie, P. J. Rutteman, K. A. 
Sherwood, B. E. Smith, N. Smith, B. W. 
Taylor, T. 1. F, Tod, R, J. G. White, with 
Mr G. A. Slator, Secretary to the Committee. 
Mr P. M. D. Gibbs attended by invitation, 


Membership 
The Chairman welcomed Mr E. A. 
Albrow (Southern) who was attending a 


meeting of the committee for the first 


time. 


Matters considered 

Technical matters considered included 
ED 16: Supplement to ‘Extraordinary 
items and Prior Year Adjustments’ and 
The Corporate Report. 


Future meetings 

It was noted that meetings of the com- 
mittee had been provisionally arranged 
for Thursday, February 5th, Wednesday, 
March 31st and Monday, May 17th. 


CROSSWORD SOLUTION 


The solution to the crossword compiled 
by Kenneth Trickett, Fca, which ap- 
pears on page 712, is as follows: 
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For over 100 years we have published books for the 
Accountancy Profession, especially Textbooks for Students. 


Our experience is at your disposal — let us help you. 


THE LARGEST SELECTION OF 


ACCOUNTANCY AND MANAGEMENT PUBLICATIONS 


IN LONDON 
Orders by post dispatched to all parts of the world 


THE CITY LIBRARY 


GEE & CO (Publishers) LIMITED 
151 STRAND, LONDON WC2R 1JJ 


Publishers of The Accountant | Telephone 01-836 0832 





Essential for every Practice both Large and Small 


The CHARTAC Administration Manual 


by M. J. GROOM, F.C.A. Foreword by Kenneth Sharp, T.D., M.A., J.P., F.C.A. 


The Manual provides a loose leaf practical aid for improving efficiency in a professional office. 
It contains some 150 forms and check lists and 70 narrative sections. 


It offers practical assistance to practitioners and staff to help reduce time on routine work and 
improve efficiency to overcome some of the prob ems faced by most practitioners 


V 
Well presented in a special binder, indexed dividers for easy reference. 
£15 net post paid U.K. — For overseas orders postage extra £120. 


£13-50 privilege price available ONLY to Members of The Institute of Chartered Accountants in 
England and Wales. Orders for sixth and subsequent copies £10 per copy. 


OBTAINABLE FROM THE PUBLISHERS 


Gi GEE & CO (PUBLISHERS) LIMITED 151 STRAND, LONDON WC2R 1JJ 

Telephone 01-836 0832 

Or by personal call at the above address 
tt 


Also from The Inquiry Desk, The Institute of Chartered Accountants in England and Wales, 
Chartered Accountants’ Hall, Moorgate Place, London EC2R GEO 














OFFICE 9 Golden Square tae W IR4BY ` 


Telephone O1-434 1718 (3 Lines) 


| specialists in 
STOCKTAKING, VALUATIONS 
and INVENTORIES 


for ali trades and industries 
throughout the United Kingdom 


oe 





MANAGING, FINANCE AND `. EE, [ 
PERSONNEL DIRECTORS term investment of funds, A 


company statistics and oper- b 
ational research. 
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LIFE ASSURANCE COMPANIES have-statutory and policy ` 
AND FRIENDLY SOCIETIES need of actuarial services. 
° E need of valuations of 
LEGAL PRACTITIONERS Es É ~ iñtérests in Settlements (more K 
| , "` thah”ever, given a Wealth Tax) r 
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| 0 E quantum of damages arising 
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_ of contract. 


Professional advice on all these matters is available from members of 


THE ASSOCIATION OF CONSULTING ACTUARIES | 


wae 


A list of member firms is available from the Association: 
Metropolis House - 39/45 Tottenham Court Road - London W1P OJP - Tel. 01-636 7777 
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